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Aisne,  Battle  of  tlie       635 

Alabama,  New  Oiieans,  Texas  and 

Paeifie  Junetion  Railways 592-628 

Alaska  Mexican  U.   M 48-478-491 

Alaska  Treadwell      379-478-491-631 

Alaska  United  O.  M 61-491 

Albania   120 

Alexanders  and  Co 32-185 

Alexandria  Water     312 

AUgemeine  Deutsohe  CrcditAuslalt         500 

Alliance  Assurance  Company      471 

America  (United  States  of)  :  — 

and  a  Eurii[nan  War    354 

and  the  War  400 

Bankini;    System,    Progress    in 

the  New". 24 

Barley     408-444 

Clafiin(H.J3.) and  Co.,  Failure...  191 

Copper    89-616 

Cotton  ...  36- 1 34-365-442  5 1 2-583-653 
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Financial  Situation   498 

Cold  Shipments 334-4.33 
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Maizo     33-407-444 

Money  in  New  York     123 

New  York  City  Loan     614*-653 
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Oats 407^44 

■■  Operation  of  the  New   Bank 

Act,"  The  49 

Outlook,  The      69-,304 

Railway  Rates  400-591-627 

Savings  of  608 

Sugar  Production 569-604 

Tradi'  with  Belligerent  Nations  464-.505 

War  Finance 606 

Warning    to     Railroad     Share- 
holders             468 

Wheat  Crop     87-365-443 

American  Copper  Mines  .558-594 

Anaconda  (\)pper 558-631 

Anglo-American  Telegraph      98 
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Anglo-Malay  Rubber  Company 379 

Antelope  G.  M 470 
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Antofagasta  Railway    608 

Arauco  Company 047 
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Crops  78 

Maize  Exports  33 
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Trade  with  Belligerent  Nations        464 
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Argentine  Oreat  Western    79 
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Argentine  Transandine  Railway     ...  79 

Arizona  Cop|R-r  Company   ". 1.52-617 

Arizu  Estates      32*-86 
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Armstrong,  Whitworth  and  Co 403-591 

Ashanti  Goldfields     62 

Asoiam  Bengil  Railway    132 

Assurance  (see  Insurance) 

Atlas  Assurance  Co 510-642 

Aurora  West  0.  M 58-109-422-491-659 

Australia  :  — 

Finance  499 

Rain  in    4-74 

Savings  Bank  Competition      ...         314 
Trade  with  Belligerent  Nations         464 

WheatCrop  Position  87-365-443 

Australian  Bank  of  Commerce    377 

Australian  Finance   314 

Austria  :  — 

and  Russia     347-6.38 

andServia    16-11.5-158-166-347 

Bank  of  465 

Barley     408 

Copper  Statistics  616 
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Maize  408 
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Position  in 348 
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Trade  463 

Ultimatum  to  Servia    158 
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pendix, Weekly) 183-521 

Banks  and  Bankine;  {see  also  Money 
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-Amalgamation.  Policy  of 175 

Amalgamati(ms      .30-118 

Bank  Rate      334 

Bank  Returns  {see  Tabular  Ap- 
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Bankers'  Clearincs  (sec  Tabular 
pendix.  Weekly) 

Banks  of  Issue  180 

Deposit  Rates   334-383-417-589 

Funds 178 

Ill-judged  Action  430 

Income  and  Profits  178 

Interest  Rates   173 

Investment  Depreciation     182 

Liabilities  and  Assets  of  U.  K. 

Banks 174-176 

Progress  of     169 

Reserves      160 

Shares  as  Investments    180 
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Alexanders  and  Co.,  Ltd 32-185 

AUgemeine     Deutsche     Credit- 

Anstalt    .500 

Australian  Bank  of  (^ommerco         377 

Austro-Hungarian  Bank 465 

Baker,  Duneombe  and  Co.,  Ltd.         186 

Banca  D'ltalia  465 

Banco  de  Chile 29 

Banco  de  Espafia 466 

Banco  Popular  Argentino    144 

Bank  of  Belgium  465 

Bank  of  Bengal 49-53-449 

Bank  of  British  North  America         500 

Bank  of  Denmark 466 

Bank  of  England  183-521 

Bank  of  France     465-468 

Bank  of  CJermany     465-537 

Bank  of  Ireland    144-186 

Bank  of  Liverpool.  Ltd.      ...30-89-188 

Bank  of  New  South  Wales  32 

Bank  of  Norway   46(>-468 

Bank  of  Russia     465 

Bank  of  Scotland 190 

Bank  of  Sweden    405^85 

Bank  of  the  Netherlands 465-468 

Bank  of  Whiteli.aven.  Ltd.      ...         192 
Banque  Inti'rnationale  de  Com- 
merce a  St.   Pet<'rsbourg :500 

Banr{ue  Nationale  Suisse     465 
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Barclay  and  Co.,  Ltd 97-193 

Baring  Brothers  and  Co.,  Ltd.  195 

Barnard  (Thomas)  and  Co.      ...         196 

Beckett  and  Co 196 

Belfast  Banking  Co.,  Ltd 197 

Blvdenstein  (B.  W.)  and  Co.  ...  198 

Bradford  District  Bank,  Ltd.  ...  32-199 

British  Limn  Bank  201 

British  .Mutual  BankingCc,  Ltd.  203 
Capital  and  Countiis  Bank  ...  89-203 
Chaplin.  .Milne,  Cirenfell  and  Co.         205 

Chartered  Bank  of  India 577 

Child  and  Co 200 

Civil  Service  Bank,  Ltd ?06 

Cl.vdcsdale  Bank,  Ltd 207 

('ocks,  Biddulph  and  Co 208 

Commercial   Bank  of  Scotland, 

Ltd 209 

Commercial     Banking     Co.     of 

Sydney    377 

Coraptoir  National  D'Escompte 

de  Paris  499 

Co-operative  Wholesale  Society, 

Ltd "..         311 

Couttsand  Co 118-211 

Cox  and  Co 212 

CrMit  Lyonnais    499 

Crompton    and    Evans'    Union 

Bank,  Ltd 213 

Darmstiidter  Bank    .500 

Deutsche  Bank 500 

Disconto-Gesellschaft   129-.500 

Dominion  Bank 379 

Dresdner  Bank  .500 

Equitable  Bank.  Ltd 97-214 

Farrow's  Bank,  Ltd 2L5 

Glyn,  Mills,  Currio  and  Co 216 
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Co..  Ltd ." 227 

Lloyds  Bank  Ltd 98-227 

London  and  Liverpool  Bank  of 

Commerx-o,  Ltd 29-232 

Ix>ndon   and    Provincial    Bank, 

Ltd 07-234 

I^ndtin     and     Soiith-Wcstcrn 

Bank.  Ltd 29-240 
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Ltd.     ...". 20-240  ' 

London  Count  v  and  Westminster 

Bank,  Ltd.  ■  89-244 
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Ltd ". 250 
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Martins  Bank.  Lt<l 254  1 
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Ltd 255  ! 

Mercantile  of  India  577  > 
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National  Bank,  Ltd 2(il 

National  Bank  of  Scotland.  Ltd.  2H4 
National  Discount  Co..  Ltd.  ...  49-200 

National  of  South  Africa    118 

National  Penny  Bank.  Ltd.  ...268-.509 
National    Provincial    Bank    of  i 

England.  Ltd 72-268 
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Batn  Kawan  Kul>lH>r    

Bechiianaland  iC.vploration 

Beckett  and  Company      

Belfast  Hanking  Company  . 
Belgium,  Bank  of. 


30-270 

274 

272 
272 

275 

276 

08-277 


Naval  Bank,  Plymouth    

North-Eastcrn      Banking     Co.. 

Ltd 

North   of   Scotland   and   Town 

and  County  Bank.  Ltd 

Northamptonshire  L'nion  Bank. 

Ltd 

Northern  Banking  Co..  Ltd.  ... 
Nottingham    and    Nottingham- 
shire Banking  Co.,  Ltd 

Palatine  Bank.  Ltd 

Parr's  Bank.  I>td 

Prorincial  Bank  of  Ireland,  Ltd.  40-280 

Reliance  Bank,  Ltd 282 

Robarts.  Lubbock  and  Co.      ...118-282 
Royal  Bank  of  Ireland.  Ltd.  ...         283 

Royal  Bank  of  Scotland 284 

Russian  and  English  Bank     ...         .tOO 
Russian  Bank  for  Foreign  Trade         500 
Russian  Commercial  and  Indus- 
trial Bank  500 

Sheffield  and  Hallamshire  Bank, 

Ltd 285 

Sheffield  Banking  Co.,  Ltd 12.3-285 

Simonds  (.1.  and  C.)  and  Co.  ...         286 

Society  Generale,  Paris    499 

Ulster  Bank,  Ltd 287 

Union  Bank  of  Manchester.  Ltd.  97-288 
Union  Bank  of  Scotland,  Ltd. ...         200 

Union  Discount  Co.,  Ltd 32-201 

Union  of  Australia    80 

Union   of   London   and   Smiths 

Bank.  Ltd 89-292 

United  Counties  Bank.  Ltd.    ...  97-294 
Volga-Kama  Commercial  Bank         500 

West  Yorkshire  Bank  97-296 

Williams  Deacon's   Bank,   Ltd.  97-297 
Wilts  and  Dorset  Banking  Co., 

Ltd.     298 

Yorkshire  Penny  Bank    .300 

Bantjes  J-  -so  .  U.  ..    ...   -100-400-.52.5-6.i9 

Barcelona  Traction,  Light,  and  Power        31* 

Barclay  and  Company     97-193 

Baring  Brothers    105 

Barley  Crop    408 

Barnard  (Thos.)    and  Company     ...         106 

Barry  Railway  .338 

Bass'  Ratoliff"and  Oretton 405 


3I17* 

10 

196 

107 

465 

Helgi\im's  Sugar  Production   567-604 

Belgium's  Trade    463-505 

Bilgium's  Wheat  Crop 365 

Bengal  and  N.W.  Railway 20 

Bengal  Doiwirs  Railway  470 

Bengal-Nagpur  Railway  26-85* 

Berlin  Money  Market  (see  The  .Money 
.Market  or  Financial  Notes,  Wnkhi) 
Bilbao  River  &  Cantabrian  Railwav         640 

Bills  of  E.xehango '.427-.529 

Biimingliam  Corporation  Hills  ...2*-31*-.52 

Birmingham  Small  .Arms 473-591 

BIydenstoin  (H.  W.)  and  Co 198 

Bodega  Company 32 

Bolckow,  Vaughan  and  Comrany  ...         651 
Boots   Cash   Chemists   (Southern)...       366* 

Boots  Pure  Drug  Company 366* 

Bradford  and  District  Baiik    32-199 

Brakpan  Cold  .Mines      58-109-134-423-595 

Bra-/.il  22 

Brazil  North-Eastem  Railway    54 

Brazil's     Trade      with      Belligerent 

Nations   464 

Brazilian  Loans .570 

Brazilian  Traction.  Light,  and  Power         144 

Bra-i^ilian  Tirasury  Hills  440 

Brewing  Industry      649 

Bristol  Brewery." 98 

Bristol  Tramways  and  Carriage  Co.         377 

Britannic  Assurance  Company  579 

British  Broken  Hill  388 

British     Commercial     Agency     for 

Morocco  08 

British  Electric  Traction      83-00 

British  General  Insurance   85* 

British  Insulated  and  Helsby  Cables         507 

British  Linen  Hank  201 

British  Mutual  Banlung  203 

British  North  Borneo  (nee  also  Advt. 

Supplement.  .July  18)  361 

British   Portland  Cement  Manufac- 
turers           309 

British  Railways  21-163-164-336-3.5.5-386- 
405-406^3;5-641 

British  South  .-Africa  Company  14S 

British  Steamship  Investment  Trust         144 

British  Thoms(m-Houston    .577 

British  Union  Oil  Company    30.5* 

British  United  Shoe  Machinery      ...         86* 

British  WVstinghouse   507 

Broken  Hill  (Jroup  of  Mines  388^23 

Broken  Hill  Proprietary  Company  109 
Broken  Hill  South  Silver  Mine.."....         389 
Broken  Hill  Zinc  Concentrates  Treat- 
ment             .594 

Broomassie  (J.  .M 378-379-615 

Brown  (.John)  and  Company  403 

Brunner,  Mond  and  Company    .542 

Buenos  Ayres  &  Pae.  Ry.    79-84*-550-653 
Buenos  Ayres  Gt.  Sthn.Ry.79-306-556-653 

Buenos  AjTes  Tramways 377 

Buenos  Ayres  Treasury  Bills 74-449 

Buenos  Ayres  Western  Ry.  79-350-556-653 

Bulgaria 74 

Bulgarian  Treasury  Hills     145a 

Bulirarian  Wheat  Crop  Position     ...         365 

Bulltinch  Proprietary  G.  M 491 

Bullion  Movements  (see  Tabular  Ap- 
pendix. It'eeWi/) 

Burma  Crop     50-108-152-594 

Bumside  G.  M 6 


Canadian  Pacific  Itailway         434    16S-479 

4S7-802 

(.'apital  and  Counties  Bank     89-203 

Capital,    Issues  of  (sue  New    [ssucs, 

Wrrktii) 

Capital  Subscriptions,  British 351 

Cardiff   Pun-    lei'  and  Cold  .Storage  98 

Castni-r-Kellner  .Mkali      .579 

Central  Argentine  Railway    79-128-55(5-653 

Central  London  Railway     118 

Central  Mining  and  Ihvoslment  Cor- 

porati<m 105 

Century  Insurance    678 

ChamlK'riain.  The  Late  .Mr 16 


Champion  Reef  G.  M. 


329-559 
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604 
508 
535 
-010 
409 
573 
409 
206 
365 
008 
18 

464 
558 
310 
118 


60O 
38 
031 
109 
208 


Caledonian  Railway 430-152-042 

Calico  Printers'  As.sociation  ' 650 

Callender's   Cable    Construction   Co.         .545 

Calumet  and  Hecla  .Mine .594 

Cam  and  .Motor  G.  M .50-422 

Cammcll,  Laird  and  Company    404-.501 

Camp  Bird  G.  .M 48 

Canada  : — 

Advances  to  Banks  407 

Barley     408 

Crop  Prospects .365 

International  Affairs     07 

Maize  408 

Oats 408 

Trade  with  Belligerent  Nations         464 

Wheat  Crop  Position 87-365-443 

Canadian  Mining  Corporation 109 

Canadian  Northern  Railway   315* 


Chaplin,  Milne,  Grenfell  and  Co.    ...         205 

Chartered  Bank  of  India 577 

Charts  :— 

Browing  Industry     

Sugar,  Price  of  

Sugar  Production  (World's)    ... 
Wheat  Prices     

Chemical  Industry    541-i 

Chesapeake  and  Ohio  Railway  

Cnicago  and  North-Western  Railway 

Chicago  (ireat  Western  Railway    ... 
I  Child  and  Company 

Chili,  Wheat  Crop  Position 

I  Chilian  Railways  and  the  War 

China  

Cnina's     Trade      with      Belligerent 
Nations  

Chino  Copper  Company  

Christiania  (City  of) 

City  and  South  London   Railway... 

Cit"v  and  Suburban  G.  M....58-r44^23-660 

City  Deep  G.  M.      7-8-58-144^5.5-525-660 

Civil  Service  Bank    206 

CWdosdalc  Bank    207 

"  Coal  Mines,  The  Miner's  Guide  to 
the  Law  Relating  to"     

Coal  Prices     

Cobalt  Mines 

Cobalt  Mining  Corporation 

Cocks,  Hiddulph  and  Company 

Colonial  Affairs  : — 

Australia  4-74-499 

Canada    67 

China  18 

India   3-17-23-53-70-74-120-161-.303- 
383-566-605 
R'organisation  of  the   Empire, 

The 67 

Rhodesia 148 

South  Africa  110-31.5-488 

Commercial  Aflairs  and  Companiei  : — 

Armament  Companies 403^33^72 

Barley     407 

Brewing  Industry      649 

Chemical  Industry    541-578-610 

Coal      ". 48 

Commodity  Prices    20-445 

Copper  0-89-.546-016 

Cotton  ...30-88-134-30.5-409-442-444- 
477-512-513-.546-580-.583-653 

E.xplosives  Companies 440 

Iron  (.Scottish)  512-.584 

Kent  Coal  Group  Chaos  28 

Lead    422-584 

Maize  Position,  The 33-407 

Nitrate    608 

Oat-s 407 

Scottish  Steel  35-317-581-017 

Silver  145a 

Spelter     38S-422-.546 

■Supar  .507-603 

Tin  652 

Trade,  Our  Foreign  75 

Wheat  87-304-407-581 

Wool  Trade    34-470-039 

IndividiuU  Companies  : — 

Alexandria  Water     312 

Anglo-American  Telegraph 98 

Arizu  Estates 32* 

Armstrong,  Whitworth  and  Co.  403-591 

Avery  (W.  and  T.)    614 

B.  A.  P.,  Ltd 316* 

Barcelona  Traction,    Light,  and 

Power 31* 

Hass,  RatcUff  and  Gretton 405 


Birmingham  .Small  Arms 472-591 

Bodega  Company 32 

Bolckow,  Vaughan    651 

Boots  Cash  Chemists    .366* 

Boot,s  Pure  Drug  Company 300* 

Brazilian  Traction,    Light,  and 

Pcwer 144 
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Bristol  Brewery 98 

Bristol  Tramways     377 

British  Commercial  Agency  for 

Morocco 98 

British  Electric  Traction 83 

British    Insulated    and    Hclsby 

Cables 507 

British  North  Borneo  861 

British  Portland  Cement     309 

British  Steamship  Investment  144 

British  Thomson-Houston   577 

British  Union  Oil 365* 

British  United  Slioe  Machinery  86* 
British    Westinghouse    Electric  507 
Brunner,  Mond  and  Company...  542 
Buenos  Ayres  (City  of)  Tram- 
ways Company 377 

Calico  Printers'  Association    ...  650 

(/allender's   Cable   Construction  545 
Cammell,  Laird  and  Company... 404-591 

Cardiff  Pure  Ice    ."....  98 

Castner-Kellncr  Alkali     579 

Consett  Iron  358 

Consol.  Gas,  Electric  Light  and 

Power  of  Baltimore 470 

Cotton  Powder  Companj'    442 

Curtis's  and  Harvey 442 

Direct  U.S.  Cable 144 

Eastern  Extension  Telegraph  577 

Eastern  Telegraph    577 

English  Sewing  Cotton     79 

English  Velvet  and  Cord  Dyers  511 

Furness,  Withy  and  Company  307 

Genera!  Electric    .508 

General  Omnibus  Supply     360* 

CJordon  Hotels  313 

Guest,  Keen  and  Nettlefolds...  474 
Harrod's  Stores  Founders' Shares 

Company    511 

Henley's  {W.  andT.)  Telegraph 

Works 575 

Holborn  and  Frascati  377 

Hollins  {W.  M.) 98 

Howard  and  Bullough 125 

Hudson's  Bay  Company 27-48 

Hunters  The  Teamen   32 

Imperial  Ottoman  Docks,  Ar- 
senals and  Naval  Construc- 
tions Co 316* 

Imperial  Tobacco  of  Canada...  86 

"J.  M."  Shock  Absorbers  367* 

Jones  and  Higgins    86* 

Jute 3-133 

Kent  Coal  Concessions     151 

Knowles  (Andrew)  and  Sons  ...  32 

Kynoch  81-441 

Lamport  and  Holt    32* 

London  Film  Company    367* 


FACP, 

Commercial  Bank  of  Scotland    209 

Commercial  Banking  Co.  of  Sydney         377 
Commodities,    Prices    of    (set    also 

Tabular  Appendix  Weeldy) 20-445-569 

Company  Meeting  Reports  (set  sepa- 
rate Index) 

Conference  and  After,  The  1 57 

Congo  Treasury  Bills    52* 

Consett  Iron  Company     358 

ConsoI.Gas,  Electric  Light  and  Power 

of  Baltimore  470 

Consolidated  Gold  Fields  of  S.  Africa  6 

Consol.  Langlaagte  G.  M.  ...58-144-422-660 
Consol.  Main  Reef  G.  M.   ...58-144-455-660 

Co-operative  Wholesale  Society 211 

Copper    9-546-616 

Copper  Shares     9-89-558 

Cordoba  Central  Railway    79-653 

Correspondence     1 34-.367^06-580 

Costa  Rica  Railway 305 

Cotton  Powder  Company    442 

Cotton  Trade  36-88-409-442-444-477-512- 
513-546-580-583-653 

Coutts  and  Company   211 

Cox  and  Company    212 

Crisis,  The 347 

Crompton  and  Evans'  Union  Bank...         213 
Crown  Mines    6-58-144-455-525-595 


Cuba  Railroad   

Cuban  Central  Railways . 
Curtis's  and  Harvey 


504 

.539 
442 


Lyons  (J.)  and  Company 

Marbolla  Iron  Ore      

Marconi's  Wireless  Telegraph... 

Mather  and  Piatt 

Mclntyre,  Hogg,  Marsh  and  Co. 
Mexican     Petroleum    Co.     of 

Delaware     

Model  Housing  Estates    

National  Explosives 

New  Explosives  Company  

Nobel- Dynamite  Trust    

Northern   General   Transport... 
Oceanic  Steam  Navigation 21 


615 
379 
126 
379 
500 

128 
86* 
442 
442 
440 

366* 
85* 
571 
379 
379 
133 
32 

316* 

29 

308 


Daggafontein  G.  M 629 

Darmstiidter  Bank    500 

Delhi-Umballa-Kftlka  Railway   27 

Denmark,  Bank  of    466 

Denmark's  Wheat  ('rop  365 

Denver  and  Western   Pacific 572 

Deposit  Rates    334-383-4 1 7-589 

Deutsche  Bank 500 

Dick  Kerr  and  Company 545 

Direct  U.S.  Cable 144 

Disconto-Gesellschaft  129-.500 

District  Railway   118 

Dolcoath  Tin  Mine    490 

Dominion  Bank 379 

Dresdner  Bank 500 

Durban  Deep  G.  M 7-58-144-455-525- 

595 


Palmers  Shipbuilding  and  Iron. .  .439 

Porry  and  Company 

Rotherham  (Jeremiah)  and  Co. 

Scottish  Shipbuilding  

Second  Industrial  Trust  

Smith  (S.)  and  Sons     

Snowdown  Colliery   

Spiers  and  Pond    

Steel  Company  of  Scotland 612 

Stevens  (H.  J.)  and  Company         367* 

Stuttaford  and  Company     32 

Telegraph     Construction     and 

Maintenance  576 

Thomycioft  (John  I.) 438 

Tuck   (Raphael)  and   Sons 363 

United  Alkali 610 

Vickers    379-404 

Waste  Heat  and  Gas    544 

Webley  and  Scott 473 

Western  Wagon  and  Properly...  379 
Westminster  Electric  Supply...  377 
Wilts  County  Gas,  Light,  Coke         32* 

Wolseley  Tool  and  Motor    32* 

Workington  lion  and  Steel 475 


East  Rand  Proprietaiy .58-144—455-595 

Eastern  Extension,  Australasia  and 

China  Telegraph    577 

Eastern  Telegraph  Company  577 

Egypt 23 

Egypt  and  the  War 599 

Egypt,  Wheat  Crop  Position 365 

Egyptian  Cotton   643 

Eileen  Alannah  G.  M 151 

Eldorado  G.  M 107 

Electrical    Engineering    Industry 

505-545-575 
English     and     Scottish     Law     Life 

Assurance   130 

English  Sewing  Cotton  Company  ...  79 

English    Velvet    and    Cord    Dyers' 

Association     511 

Entre  Rios  Railways    79 

Equitable  Bank  (Halifax)   97-214 


Ei|uitabK'  Life  Assurance  Society. 
Erie  Railroad.. 


360 

628 


Fanti  Consolidated 
Farrow's  Bank  


10 

215 

Fcrreira  Deep  G.  M.     ...7-58-144-490-52,5- 

557-595 

Fife  County  Council     85* 

Financial  Situation,  The    ...19-393-427-459 

49.5-531 

Food  Supplies,  Sources  of  466-499 

Foreign  Aflairs  :  — 

Albania   120 

America 1 9-33-36-40-69- 1 23-304- 

400-407-133-498-59 1 -60  7 

Argentina 22-33-78-556 

Austria-Hungary 15-16-115-158- 

166-347-34S-407-638 
Banks,  Position  of  Continental  465 
Brazil  22-570 


Foreign  ASaiis  (ccn'.). — 

Bulgaria 74 

Chile    608 

Crisis,  The 347 

Egypt 23-599-643 

France  19-22-71-73-114-119-159- 

407-419-635 

Germany  116-407-460^62-468- 

571-599-640 

Italy    407 

Japan 462-468 

Morocco      98 

Murder  of  Archduke  of  Austria, 

The 15 

Progress  in  the  New  American 

Banking  .System    24 

Roumania  33^07 

Russia  33-73-120-134-159-347- 

407-460 

Servia    16-11.5-158-347 

War,  The     3.50-394-39(>-397-398- 

418-428-431-449-478-510-532- 
536-565-566-580-61 5- 628-635 

Foreign  Trade,  Our 75-431 

France  : — 

Army  Organisation  1 14-1 19 

Bank  of  465 

Bank  Bate      2^68 

Barley     408 

Copper  Statistics  616 

Financial  Condition  («f.e  The 
Money  Market  or  Financial 
Notes,  Weekly) 

Gold  Reserve     2 

Loan,  The 19-71 

M.  Poincare's  Visit  to  Russia  ...         159 

Oats 408 

Paris  Bourse  (see  Financial  Notes, 
Weekly) 

Paris  Bourse  Prices  419 

Staying  Power  637 

Sugar  Production 567-604 

Trade  463-505 

Treasury  BUls    625* 

Wheat  Crop  Position      S7-36.5-t08-443 
Freights  (see     Tabular     Appendix, 
Weekly) 

Furness  Railway   405 

Fumess,  Withy  and  Company   307 


Geduld  Proprietary  G 
Geldcnhuis  Deep  (i 


M.    ...58-150-153- 

423-490-595 

M.      ...7-.58-1 44-490- 

525-595 

General  Electric  Company 508 

General  Omnibus  Supply    366* 

Germany  : — 

and  Japan 462^68 

460 
640 
408 
616 
640 
129 
506 


and  Russia 

Army  Expenditure    

Barley  Crop   

Copper  Statistics  

Debt,  Growth  of   

Disconto-Gesellschaft   

Electrical  Engineering  Industry 
Financial      Position     (see    The 
Jloney   Market   or    Finanical 
Notes,  Weekly) 

Foiled 599 

Miscalculations  of     429 

Money  Market   116-537 

Navy  Expenditure    640 

Prussian  .Militarism  601 

Reichsbank,  the    465-537 

Staying  Power  529 

Sugar  Production 567-604 

Trade       462-463-639 

War  Loan  571-640 

Wheat    Crop    Position    ...87-365-407- 

408-443 

Giant  Mines  of  Rhodesia    .329 

Ginsberg  G.  .M 153-660 

Glasgow  &  South-Westorn  Rlwy.    ...436-642 

Gleneairn  G.  .M 153-660 

Globe   and   Phrenix   G.   M.   ...107-329-422 
GIvn,  Mills,  Currie  and  Company  ...         216 

(;lVun's  Lvdenburg  G.  M 153-660 

Goch  (New)   G.  M.     ...58-153-122-525-660 
Gold  (see  The  Money  Market.  Finan- 
cial Notes,  and  Tabular  Appendix. 
Weekly) 

Gold  Output  of  the  World   388 

Golden  Horse-Shoe  G.  M 109 

Golden  Kopje  G.  M 104-151 


Unnual  Eeports  or  Articles  dealing  \vith  Annnal  Beports  are  Indexed  in  Black-faced  Figures.     New  Issnes  are  denoted  by  Asterisks  (*}. 
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INDEX 


5 


Ui>l<llifM»   Hhodosinn    Dovolopmcnt 

('i>iii|>itny    104 

Govenimciit     (!olil     Mining;     Areas 

(MiHKlfHimtciii)   ConHulidatMl    ...         422 

Uniiii  Supplies  ami  the  War   407— >4;{ 

(Jniiul  Tniiik  Kuilwnv      401-.''>r).'t 


(Jnnt  Hoiiltler  rri>priet«r)'  G.  M.  ... 

Grt'iit  Central  Uuilw.iy 

Cir.'Bl  Ri.stem  Uailwny    

CJrtnit  liuliaii  I'eiiinsiilii  K.iilwuy    ... 
Cirxat  Xortli  of  Sentlaiul  Railway  ... 

Groat  Xorthom  KniUiiy      

Grvat  Xorthern  Kailvvay  (Ireland) ... 
On-at  Siiutheni  and  Western  Railway 

(Ireland)     

Great  We.^tem  Railway   

Gn'ator  \Vinni|)Oi;  Water  Distriet  ... 

Grwce.  Wheat  Crop  Position  

Gn.'nville  I'nitixl  Mine.s    

Guernsey  Bankinjr  Coin|>any       

Guest.  Keen  and  Nettlefolds 

Gull  UkeG.  M 


11-48 
:t5r> 
103 
25 
338 
103 
432 

38G 
40U 
85* 
3(>.5 
490 
2Ui 
474 
G 


H 


Permanent 


217 
218 
544 
511 

575 


566 
.501 
408 
639 
541 


Halifax    and     Distriet 

Hanking  Comixiny    

Halifax  t'ommercial  Banking  Co.  ... 

Harrod's  Stores     

HarrtKl's  Stores  Founders"  Shares  Co. 
Hen!ev'.s    (W.    and    T.)    Telegraph 

Works      

Heriot  (New)  G.  M.    ...58-329-423-525-660 

Hil>eniia:i  Bapk    220 

Highland  Railway     338 

Hoan-  and  Company    222 

Holbim  and  Frascati  377 

Holland.  Bank  of 46.5-468 

Holland.  Wheat  Crop  Position .365—443 

Holland's  Suiiar  Production .567-604 

Hollins  (W.  .M.)     98 

Home  Affairs  :— 

Agreement    with    France    and 

Russia     

Agricultural  Returns  for  1914  ... 

Barley     

Caie  for  Inquiry,  A      

Chemical  Industry    

Commodities.  Prices  of 20—445-569 

Copper  Consumption  of  U.  K.  616 
Discaunting  Bills  of  Exchange. .  .427-529 
Electrical  Engineering  Industry 

505-545-575 

Financial  Situation,  The  ...19-393^27- 

4.59-495-.531 

Food  Supplies    466-499 

Hull,  The  Progress  of  20 

Ireland ~. 70-113-157-348 

Irish  Land  Stock  101 

I^incashire  Cotton    36 

Military   System    Under   Trial, 

Our 497 

Moratorium  Extension 533-618 

Moratorium  to  End,  The 635 

Oats 408 

Prize  Court  Decision    607 

Railways  under  War  Conditions         602 

Restoring  Credit    .529-563 

Reviving  Trade      565 

Stock  Exchange  Bargains  523-.590 

Stock  Exchange  Xotice    522-590 

Stock      Exchange     Settlement 

Postponed  384-418 

Stocks,  Decline  in  Prices  of 335-627 

-  Sugar  Production,  Royal  Com- 
mission on 604 

Sugar  Trade  569-603-639 

Trade,  Effect  of  the  War  on  ...  463 
Trade,  Our  Foreign  ...7.5-431-556-600 

Treasury     Bills 52-4 1 7-448-48.5- 

5.53-589 
War,  Financial  Chronology    ...554-590 

Wheat 87-36.5^7-443-533 

Hongkong  and  Shanghai  Bank   98 

Howard  and  BuUough     125 

Hudson's  Bav    27-48 


I'AUI 

Illustrationi  (<-<.n'.). — 

Sugar.  Price  of  604 

Sugar  l'roduetion( World's)      ...  568 

Wheat  Price  Chart    535 

ImiH-rial  Hank  of  Caniula    49 

lni|H>rial   OttiMuan   Docks,  Arsenals 

ami  Xnval  Ciinstructions  Co 316* 

Im|H-rinl  Tnliacco  of  Canada   86* 

Indemnity  Mutual  Marine  Assurance  82 
Index-Numljorof  Commodity  Prices  20—445- 

569 
India  : — 

Bengal  Bank  Rate    53 

Jute,  Price  of     3 

Loan    3 

.Monsoon 23-74-120-303-644 

OlTer  of  Troops      566 

Position  in      70 

Railway  Results    25 

Reform  of  the  Council  17. 

Roval  Commission  on  Finance  161 

State  Bank  Required  19-70-110 

Stirling  Bills,  Sale  of   625 

Steding  Drafts,  Sale  of    383 

Sugar  Production      569-604 

Trade  with  Belligerent  Nations  464 

Wheat  Crop  Position 87-365-443 

India  Sterling  Bills    589 

India  3.V"„  Loan    74 

Indian  Mines      .329-559 

Insurance     {lec     Insurance     Notes, 
lltfWy)  :— 

War  Risks 642 

Individual  Offices  : — 

Alliance  471 

Atlas    510-643 

Britannic     579 

British  General 85* 

Century  578 

English  and  Scottish  Law  Life  130 

Equitable  Life   360 

Indemnity  Mutual  Marine    82 

Legal  and  General  Life    83 

Licenses  Insurance  and  Guaran- 
tee Fund 438 

London  and  Lancashire  Fire  ...  644 

London  and  Lancashire  Life    . . .  312 

I.K3ndon  (Juarantee  and  Accident  312 

National  Insurance  Company  ...  131 

Norwich  Union  Life     648 

Royal  E.xchange    647 

Scottish  Insurance  Corporation  377 

Scottish  Life 29 

Scottish  Temperance    30 

State  Assurance     437 

United    Kingdom    Temperance 

and  General   437 

Yorkshire    611 

Interoecanic  Railway  of  Mexico 130 

Investment  Prices 335 

Ireland,  the  Situation  in     70 

Irish  Fresh  Meat  and  Produce    132* 

Irish  Home  Rule     11,3-1.57-348 

Irish  I^nd  Stock  101* 

Iron  and  Steel  (Scottish)  512-584 

Isle  of  Man  Banking  Company  223 

Issues  of  Capital,  New  {see  also  New 

Issues,  Weekly) 351 

Italy  :— 

and  Austria    347 

Bank  of  465 

Barley  Crop    408 

Maize  Crop     408 

Wheat  Crop 87-365-407-443 

Ivanhoe  G.  M 48 


.1.  M.  Shock  Absorbers    367* 

Japan  and  Germany     462-468 

.Japan,  Wheat  Crop  Position   365 

Japan's     Trade     with     Belligerent 

Nations   464 

Johannesburg  Consol.  Investment...  629 

Jones  and  Higgins    86* 

Jute  Prices     3-133 


Hull  and  Barnsley  Railway 

Hull.  Progress  of  

Hunters  the  Teamen 


I 
Illnstrations  : — 

Brewing  Industry     

Kirkland  Lake  Gold  Field 

Kyshtim  Corporation   

Modder  Deep  Jline 


3.56 

20 

32 

Kelsall  and  Kemp    132* 

Kent  Coal  Concessions     151 

Kent  Coal  Group  Chaos    28 

Kilwa  (East  Africa)  Plantations  ...       366* 

650     Kirkland  Lake  Group  6-342 

343  '  Kirkland  Lake  Proprietary 6-342 

59  i  Kleinfontein  (New)  G.  M 58-330-455 

149  I  Knight  Central  G.  M 330-490 


Knighl-s  IX>ep  C!.  M.     ...6-58-330-525-660 

Knowles  (Andrew)  and  Sons   32 

Kvnoch  81-441 

Kyshtim  Corpn.   ...69-107-339-388  489-630 


I>amport  and  Holt    32* 

I^ancashire  and  Yorkshire  Bank  ...32-49-225 
Ijvncashire  and  Yorkshire  Railway  356 
Lancashii-c     Cotton     ...36-88-409-444-513- 

.547-.580  .583 

Langlaagte  Estate  G.  M 58-330-423 

Lead    584 

Legal  and  General  Life  Assurance  ...  83 

Lehigh  V'allcy  Coal  Company  517 

Lehigh  Valley  Railroad    614-537 

Licenses  Insurance  Corporation  ...  438 
Life  Assurance  Offices  (see  Insurance 

Notes,  Weekly) 
Lincoln  and  Lindsey  Banking  Co.  ...         227 

Liverpool    Corporation    Bills    334*-383 

Lloyds  Bank 98-227 

London  and  Lancashire  Firo  Office         543 
London  and  Lancashire    Life  Office         311 
London  and  Liverpool  Bank  of  Com- 
merce        29-232 

London  and  North-Wostcrn  Ry 406-435 

London  and  Provincial  Bank  97-234 

London  and  South-Western  Bank...  29-237 
London  and  South-Western  Railway  163 
London,  Brighton  and  South  Coast 

Railway  355 

London,  Chatham  and  Dover  Railway  163 
London  City  and  Midland  Bank  ...  29-240 
London    County    and    Westmiust^-r 

Bank   89-244 

London  Electric  Railway    118 

London  Film  Company    367* 

London  Guarantee  and  Accident  Co.         812 

London  Joint  Stock  Bank   247 

London  Metal  Banking  Company  ...         249 

Lonelv  Reef  G.  M 48-329 

Luipaard's  Vlei  G.  M 8-58-330 

Lyons  (J.)  and  Company    615 


M 


Main  Reef  West  G.  M 330-455 

Maize 3.-5-408 

"  Making   of   the    Roman    Empire," 

The 162 

Manchester  and  County     250 

Manchester   and   Liverpool    District 

Bank    49-89-251 

31* 


343 
59 
149 
379 
126 
254 
338 
59 
379 
500 


577 
255 
478 


Manila  Railway     

maps  and  Plang  : — 

Kirkland  Lake  Gold  Field  

Kyshtim  Corporation   

Modder  Deep  Mine    

Marbclla  Iron  Ore     

Marconi's  Wireless  Telegraph  Co.  ... 

Martin's  Bank    

Maryport   and   Carlisle    Railway   ... 

Mashonaland  Agency        

Mather  and  Piatt 

Mclntyre,  Hogg,  Marsh  and  Co.     ... 

Meetings,    Company    {see    separate 
Index) 

Mercantile  Bank  of  India    

Mercantile  Bank  of  Scotland 

Metal  Exchange     

Metropolitan  Bank  (of  England  and 

Wales) 255 

Metropolitan  Railway  164 

Metropolitan     Water     Board     Bills 

145a-383-553 

Mexican  Petroleum  Co.  of  Delaware 

128-135-303 

Mexican  Railway    ...130-145a-451-488-648 

Mexican  Southern  Railway 75 

Mexico's  Sugar  Pro<luction 569 

Meyer  and  Chariton  G.  M 58-330-422 

Midland  Gt.  Western  Railway  (Ire- 
land)     338-452 

Midland  Railway  

Midland  Railway  of  W.  Australia.. 

Military  System.  Our   

Mines  and  Mining  :  — 

American    Copper    Output    Re 

duction    

Broken  Hill  Group    388-423 

Broken   Hill  Zinc  Concentrates 

Treatment  59^ 

Cobalt  Mines 631 

Rand  Gold  Output      .57^21-5.58 

Rand  HalfY'earlv  Results  57 


164 
134 
497 


594 


Annual  Keports  or  Articles  dealing  with  Annual  Reports  are  Indexed  in  Black-feced  Figures.     New  Issues  are  denoted  by  Asterisks  (*). 


THE 


STATIST. 

INIMX 


[October  3,   1914. 


Mines  and  Minin?  {<-on'.). — 

Kami  Mining  Dividends  6-420-454 

Kand  Mining  Features     6 

Kand  Mining  Labour   57-165 

Rand  Mining  Profits     420-558 

Rand  Ore  Reserves  7 

Rand  Rock  Drilling 7-165 

Rand  Rook  Temperatures  7 

Share  Prices.  Course  of    ...339-593-629 

Individual  Companies  : —  ^ 

Africmi  : — ■ 

Abbontiakoon    10 

Abosso 379-017 

Antelope  G.  M 470 

Ashanti  Goldfiolds    62 

Aurora  West    58-109-422-491-659 

Bantjes  Consol.      ...7-109-t90-525-659 

Bechuanaland  Exploration 10 

Brakpan    58-109-134-423-594 

Broomassie 379-615 

Cam  and  Motor 59-422 

Central  Mining  and  Investment  105 
City  and  Suburban  ...58-144-423-600 
City  Deep     ...7-8-58-144^55-525-660 

Consol.  Gold  Fields  6 

Consol.  Langlaagte 58-144-422-660 

Consol.  Main  Reef  ...58-144-455-660 
Crown  Mines        7-58-144-455-525-594 

Daggafontein  G.  M 629 

Durban  Deep  ...7-58-144^55-525-594 
East  Rand  Proprietary        58-144-387- 

455-594 

Eileen  Alannah 151 

Eldorado  Banket  107 

Fanti  Consols 10 

Ferreira  Deep    7-58-144-490-525-557- 

594 
GedukI  Prop.  58-150-153-423-490-594 
Geldenhuis  Deep       7-144-490-525-594 

Giant  Mines   329 

Ginsberg 153-660 

Glenoairn    153-660 

Globe  and  Phoeni.x:   107-329-422 

Glynn's  Lydenburg  153-660 

Goch  (New) 58-153-422-525-660 

Golden  Kopje    104-151 

Goldfields   Rhodesian   Develop- 
ment             104 

Heriot  (New)   58-329-423-525-600 

Johannesburg  Consol.  Invest....         629 

Kleinfontein  (New)     58-330-455 

Knight  Central 330-490 

Knights  Deep 6-58-330-525-660 

Langlaagte  Estate  58-330-423 

Lonely  Reef   48-329 

Luipaard's  Vlei  G.  M 8-58-330 

Main  Reef  West    330-455 

Mashonaland  Agency   69 

Meyer  and  Charlton" 58-330-422 

Moddor  Areas    422 

Modder  15 7-9-58-330-421-490 

Modder  Deep   57-10.5-149-557 

Modderfontjin  (New) 7-58-330-490 

Nigel    330 

Nourse  7-58-330-491 

Otavi  152 

Pigg's  Peak    331 

Premier  Diamond 422 

Prestea  A   341 

Primrose     331 

Princess  331-491 

Rand  Mines,  Ltd 6 

Randfontein  Central       58-330-423-559 

Robinson  Deep    6-58-331-421^55 

Robinson  G.  M 8-331 

Roodepoort  United  331-422 

Rose  Deep    7-58-331 

Rietfontein 331 

Shamva     59-104-107-491-594 

Slicba  331-559 

Simmer  and  Jack      0-378-455 

Simmer  Deep 378 

Springs  Mines 57 

Sub-Nigel   6 

Tancanyika  Concessions 105 

Taquah     48-98-594 

Transvaal  G.  M.  Estates 7-378-620 

Unified  Main  Reef    378 

Union  and  Rhodesia  Trust      ...  6 

Van  Ryu  .58-378-422 

Van  Ryn  Deep 378-423-524 

Village  Deep 7-57-58-378-455 

Village  Main  Reef 7-378 

West  Rand  Consol 378-422-491 

Willoughby's  Consol 108 

Witbank  Colliery  •3-)7 

Witwatersrand 58-378-422 


Mines  and  Mining  (can/.). — - 
Indii-idual  Companii's  (cont.): — 
African  (cont.): — 

Witwatersrand  Deep 58-378-491 

Wolhuter    378-594 

American  : — 

Alaska  Mexican  48-107-478-491 

Alaska  Treadwell  379-478-191-631 

Alaska  United    61-491 

Anaconda  Copper 558-03 1 

Arizona  ('opper 152-01  7 

('alumet  and  Hecla  594 

Camp  Bird 48 

Chino  Copper .5,58 

Nevada  Consol.  Copper    558 

Oroville  Dredging 153 

Ray  Consol.  Copper 454-558 

Tomboy 48-379 

Utah  Copper 558-594 

Australian  : — 

British  Broken  Hill  388 

Broken  Hill  Prop 109 

Broken  Hill  South    389 

Bullfinch 98-491 

Golden  Horse-Shoe    109 

Great  Boulder  Prop 11-18 

Ivanhoe  48 

Mount  Morgan  48-98-543-558 

North  Broken  Hill    389 

Zinc  Corporation   594 

Canadian  : — • 

Bumside      6 

Canadian  Mining  Corp.  (Cobalt)         109 

Gull  Lake   6 

Kirkland  Group 0-342 

Kirkland  Lake  Prop 0-342 

Sylvanite     6 

Teck-Hughes 0-153 

Tough-Oakes 6 

European  : — 

Dolcoath 490 

Grenville  United    490 

Rio  Tinto  Coppei 9-339 

Indian  : — 

Balfghat 329-559 

Burma  Corp .58-108-152-594 

Champion  Reef 329-559 

Mysore     1,50-559 

Nundydroog  329-559 

Ooregum 329-559 

Siberian  :— 
Kyshtim  Corp.59-1 01-339-387-489-630 
Russo-Asiatic  Corp.    ...57-107-151^89 

Spassky  Copper 340 

Tanalyk  489-630 

Mining  Industry  {see  Rand,  &c. ) 
Mining  Markets  (see  Mining  Topics. 
Weekli/) 

Missouri  Pacific  Railway     469 

Modderfontein  B  G.  M."       7-9-58-330-421- 

490 
Modderfontein  Deep  G.  M.   57-58-105-149- 

557 

Modderfontein  G.  M 7-330-490 

Modderfontein  Government  Areas...         422 
Model  Housing  and  Estates  Assocn.         80* 

Mond  Nickel  Company    509* 

Money  Market  [see  first  page,  Weeklij) 

Moratorium  E.ttcnsion 533 

Moratorium  to  End,  the 635 

Morocco  9S 

Moscow  (City  of)  Bills     2* 

Mount  Morgan  Mine     48-98-54.3-558 

Munster  and  Leinster  Bank    89-258 

Mysore  G.  M 150-559 


N 


National  Bank  261 

National  Bank  of  Scotland     264 

National  Discount 49-260 

National  Explosives 442 

National  Insurance  Company 131 

National  Penny  Bank  268-,")09 

National  Provincial  Bank    72-208 

National  Rys.  of  Mexico  25-54-435-591-628 

Naval  Bank,  Plymouth    509 

Need  for  Pushing  Trade (iOO 

Nevada  Consol.  Copper    ;"i58 

New  Cape  Central  Railway 78 

New  Explosives 442 

New  Issues  of    Capital  (see  also  New 

Issues,  W'eekli/) 3,tI 

Individual  New  Issues  : — 

Anglo-French  Oilfields 478 

Antofagasta  (City  of)   31 


New  Issues  of  Capital  (conl.) • 

Individual  Scio  Lisuea  (cont.): — 

Arizu  E.staU-s 32 

B.  A.  P.,  Ltd 316 

Barcelona  Traction,   Light  and 

Power 31 

Batu  Kawan  Rubber   367 

Birmingham    Corporation    Bills 

2-31-52 

Boots  Cash  Chemists    306 

Boots  Pure  Drug  366 

British  Union  Oil 365 

Buenos  Ayres  and  Pacific  R?il- 

way 84 

Buenos  Ayres  Treasury  Bills...  74 

Bulgarian  Treasury  Bills     145a 

Canadian  Northern  Railway  ...  315 

Congo  Treasury  Bills    .52 

French  Treasury  Bills  625 

Imperial  Ottoman  Docks,  Ar- 
senals and  Naval  Construc- 
tions Co 316 

India  Sterling  Bills  625 

India  3i%  Loan    74 

Irish  Fresh  Meat  and  Produce  132 

"J.  M."  Shock  Absorbers   367 

Kelsall  and  Kemp 132 

Kilwa  (E.  Africa)  Plantations...  366 

Lamport  and  Holt    32 

Liverpool  Corporation  Bills 334-383 

London  Film 367 

Manila  Railway      31 

Metropolitan      Water      Board 

Bills  145a-383 

Mond  Nickel  509 

Moscow  (City  of)  Bills 2 

New  York  City  Loan   615 

Northern   General   Transport...  366 

Norwegian  Treasury  Bills    625 

Ontario   (Gort.   of   Province)...  131 

Quebec  (Province  of)    31 

Ratoczj-u  Extended  Oilfields...  132 

Smith  (S.)  and  Sons     316 

Southern   Brazil   Electric  Co....  132 

Stevens  (A.  J.)  and  Company...  367 

Stuposian  Oilfields    32 

Taff  Vale  Railway     132 

Treasury  Bills    52 

Uruguayan  Treasury  BilU  145a 

Wilts  County  Gas,  Light,  Coke  32 

Wolseley  Tool  and  Motor  Co....  32 

New  York  City  Loan     615*-643 

New  York,  New  Haven  and  Hare- 
ford  Railroad     121-304-435 

Nigel  G.  M 3.30 

Nitrate    608 

Nobel- Dynamite  Trust     440 

Norfolk  and  Western  Railway     644-654 

North  British  Railway     ...380-436-452-642 
North    Broken    Hill    Mining    Com- 
pany   389 

North-Eastcrn  Banking  Co .30-270 

North-Eastern  Railway   164 

North   of   Scotl-nd  and   Town   and 

County  Bank      274 

North  Staffordshire  Railway  336 

Northamptonshire  Union  Bank  272 

Northern  Banking  Company  272 

Northern  Central  Railway  77 

Northern  General  Transport  Co.     ...  366* 

Northern  Pacific  Railway    77 

Norway,  Bank  of 460—468 

Norwegian  Treasury  Bills    625* 

Norwich  Union  Life  Assurance   J^  648 

Nottingham    and    Nottinghamshire 

Bank    275 

Nourso  Mines  7-58-330-491 

Nundydroog  G.  M 329-5.59 


Oits  Crop   408 

Oeeanie  Steam  Navigation  21-85* 

Oil  Companies  : — 

Anglo-French  Oilfields 478* 

Spies  Petroleum  Company  542 

Stuposian  Oilfields    32* 

Omnibus  Traffic  Receipts  {see  Tabu- 
lar .Appendix,  Weekli/) 

Ontario  (Govt,  of  Province)    131* 

Ooregum  G.  .M 329-.559 

Oroville  Dredging 1,")3 

Otavi  Mines  and  Railway    152 

Ott(mian  Railway  from  Smyrna  to 

Aidin   592 


Annual  Reports  or  Articles  dealing  with  Annual  BeportB  are  Indexed  in  Black-faced  Figures.    New  Issues  are  denoted  by  Asterisk!  (*) 
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ruir 

Paish.  Sir  Goorgp 427 

P»lBtiiio  Bank    270 

PnliiuTs  Shipbuilding  »ml  Iron 43SJ-571 

Piim.;M»v  Contral  Railwiiv 303-401 

Purrs  lUnk    ." 98-277 

Pi-rrv  Hiiil  ('i>m|Kinv 379 

Vui-'i  IV.ik  (i.  M..; 331 

Plans  and  Hapi  :  — 

Kirklanil   Uko  llold   Fii-ld 343 

Kvslitim  (.'or|Hiration   59 

XI.viMor  IX'op  Mini'    149 

"  PiM.r's  MAniiiil  o{  Piililii;  Utilities  "         445 
Piirt  Tiilliot  Riiilwiiy  iiiul  Docks    ...  123 

Port\ivrvl.  Wlu'iit  Crop  Position Stifi 

Pn-niiiT  Diamond  Mine    422 

Pn'.st.a  Block  A  G.  M 341 

Prices  of  Commodities  (see  Tabular 
.\pix'ndix.  Weekly) 

Primrose  (Now)  C.  M 331 

Prince.*s  Estate  V,.  M 331-491 

Prize  I'ourt  Dei-is'on     (507 

Proj;n'.*s  of  the  War 497 

Provincial  Bank  of  Ireland 49-280 

Prusjiian  Militarism  001 


Qucbcu  (Province  of) 


31' 


Railway  Traffic  Receipts  («ee  Tabu- 
lar Appendix,  Weekli/) 

■'  Railways    of    South    and    Central 

America"  82 

Railways.  American  (U.S.)  :  — 

Rites  400-.->91-627 

Warning  to  Shareholders 468 

Individual  Companies  : — 

Alabama,  New  Orleans,  Texas 

and  Pacific  Junction     .i92-628 

Baltimore   and    Ohio    70 

Chesapeake  and  Ohio  469 

Chicago  and  North- Western   ...         .573 

Chicago  Great  Western    469 

Denver  and  Western  Pacific   ...  .572 

Erie      628 

Lehigh  Valley    514-537 

Missouri  Pacific      469 

New    York,    New    Haven    and 

Hartford 121-304-1.3.5 

Norfolk  and  Western     644-654 

Northern  Central  77 

Northern  Pacific    77 

Rock  Island    30.5 

.Seaboard  Air  Line     .573 

Southern 123   ;591 

Union  Pacific 122 

Railways,  Foreign  : — 

(liilian  Railways  and  the    War         f508 

Argentine  Railways 79-,5o6-<)53 

Individual  Companies  : — 

Antofagasta    608 

Arauco  Company  647 

Argentine  Great  Western     79 

Argentine  North  Eastern     79 

.\rcentine  Transandlne     79 

Bilbao  River  646 

Brazil  North-Eastern    54 

Buenos  Ayres  &  Pacific  79-S4*-.5.5(!-().53 
Buenos  Ayres  Gt.  Sthrn.  79-306-.5.56 
Buenos  Ayres  Western  79-3.56—556-6.53 

Central  Argentine    79-123-.556-6.53 

.Cordoba  Central    79-653 

Costa  Rica .305 

Cuba  Railroad    504 

Cuban  Central   5.39 

Entre  Rios 79 

Interoceanic  of  Mexico    130 

Manila 31* 

Mexican    1.30-l45'i^51-488 

Mexican  Soutnem 75 

National  of  Mexico  2.5-.54^3.5-591-628 
Ottoman  from  Smyrna  to  Aidin         592 

Paraguay  Central " 303-401 

United  of  Havana     574 

Railways,  Home  : — 

Compensation  for  War  Trans- 
port          602 

Dividends       21-163-164-336-35.5-386- 
40.5-406-435-^.52 
Dividends,  Prices,  and  Yields...         602 
Receipts  {see  also  Tabular  Ap- 
pendix, Weekly) 22 

Results    21-163-164-336-355-386-405- 

406-435-641 

Under  War  Conditions I'.di 


Railways.  Home  (cm*'.)  -  - 
InfiividiuU  Companies  : — 

Barrv  .338 

Caledonian 4.30-452-041 

Central  London     118 

CItv  and  Soutli  London  118 

Dis'trict   118 

Furness   405 

Glasgow  and  South-Western  ...430-641 

Great  Central 3.55 

Great  Eastern    163 

Great  North  of  Scotland 338 

Great  Northern 103 

Great  Northern  (Inland) 432 

Great  Southern  and  West<rn...  386 

Highland .338 

Hull  and  Barnsley    356 

Lancashire  and  Yorkshire   3.56 

London  and  North-Wcstern    ...         435 
London  and  South-Western    ...  103 

London,  Brighton,  and  S.  Coast         355 
London,  Chatham  and  Dover...  163 

Trfmdon  Electric     118 

Maryport  and  Carlisle 338 

Metropolitan  164 

Midland  164 

Midland  (Jre4.t  Western    338-452 

North  British     380-436-452-642 

North-Eastern   164 

North  Staffordshire  336 

Port  Talbot    123 

Rhymney    .3.59 

South-Eastern    164 

Taff  Vale  132*-475 

Underiiroiind 117-164 

Railways,  Indian  and  Colonial  :  — 
Individual  Companies  : — 

Assam  Bengal    132 

Bengal  and  N.W.  Railway 20 

Bengal  Dooars  Railway  470 

Bengal  Naspur  Railway 26-85* 

(^anadian  Northern   315* 

Canadian  Pacific    434-468-479-487-502 
DelhiUinballa-Kalka  Railwav  27 

Grand  Trunk "...  555 

Great  Indian  Peninsula  Railway  25 

Midland  of  W.  Australia .".         134 

New  Cap(»  Ontral 78 

Rohilkund  and  Kumaon 27 

South  Indian 85* 

South Mu  Punjab  452-513 

Rand  Gold  Output      57-420-5.58 

Rand  Half-Yearly  Results  57 

Rand  Mines,  Ltd 0 

Rand  Mining  Dividends  7-420-454 

Rand  Mining  Features 6 

Rand  Mining  T^abour    57-165 

Rand  Mining  Profits 420-.5.58 

Rand  Mining  Shares 420 

Rand  Ore  Reserves  7 

Rand  Rock  Drilling 7-165 

Rand  Rock  Temperatures   7 

Randfontein  Central  (i.  .M .58-331-423 

Rates  of  Interest  and  Discount  (see 
The  Business  Week  nnd  Tabular 
.Appendix,  Weeklt/) 

Ratoczyn  Extended  Oilfields 132* 

Rav  Consolidated  Copper  Co 454-558 

Reliance  Bank   282 

Reorganisation  of  the  Empire,  The  67 

Restoration  of  Credit   529-.563 

R-^viving  Trade      465 

Rhvmnev  Railway    359 

Rie'tfontein  (New)  G.  M .331 

Rio  Tinto  Copper  Company    9-339 

Robarts.  Lubbock,  and  Cooioanv...  282 

Robinson  Deep  G.  M 7-58-331-421-455 

Robinson  Gold  Mine 8-331 

Rock  Island  Railroad  305 

Rohilkund  and  Kumaon  Railway...  26 

Roodepoort  United  G.  M 331-422 

Rose  Deep  G.  M 7-58-.331-491 

Rotherham  (Jeremiah)  and  Co 379 

Roumania  : — 

Maize  Crop 33-^08 

Oat  Crop     408 

Wheat  Crop   408-443 

Roumanian  Wheat  Crop  Position  ...  87-365 

Roval  Bank  of  Ireland    283 

Royal  Bank  of  Scotland 284 

Royal  Exchange  Assurance    647 

Rubber  Comnanies  : — 

.\n2loMalay  379 

Batu  Kawan  Rubber    367* 

Kilwa  (East  .Africa)  Plantations  366* 

Sungei  Dansar  (Malav)    86* 

Victoria  (Malaya) 86* 


"  Rubber  Industry  in  Brazil  nnd  the 

"Orient,"  The 130 

Russia  : —  f^ 

and  Austria    347 

and  Germany 400 

Bank  of  ....." 465-.500 

Copper  Statistics  010 

Crops  73-120 

Growing  Strength  of 134 

Maizo  33-408 

M.  Poincari's  Visit  1.59 

Oats 407 

Sugar  Production .507-604 

Trade  463 

Wheat  Crop  Position 87-^305-407 

Wheat  .Shipments 443 

Russian  and  English  Bank 500 

Russian  Commercial  and  Industrial 

Bank    i5()0 

Russo-Asiatic  Corpn ,57-107-151-^89 


San  Paulo  Treasury  Bills     <>05 

Scottish  Insurance    377 

Scottish  Iron  and  Steel    512-584 

Scottish  Life  Assurance   29 

Scottish  Shipbuilding   133 

Scottish  Temperance  Life  Assurance  30 

Seaboard  jVir  Line  Railway     .573 

.Second  Industrial  Trust  32 

.Servia  and  Austria 15-115-158-166 

Servian  Wheat  Crop  Position 365 

Shamva  Mines     .59-104-107-491-594 

Sheba  G.  .M 331 

Sheeobridge  Coal  and  Iron 285 

Sheffield  and  Hallamshire  Bank 285 

Sheffield  Banking  Company    123 

Silver  145« 

Simmer  and  .lack  G.  M 0-378—455 

Simmer  Deep 378-491 

Simonds  (.1.  and  C.)  and  Company  286 

Smith  (S.)  and  Sons      310* 

Snowdown  Colliery   29 

South  Africa  116-315-488 

.South  African  Currency  pnd  Canit.vl         315 
South    Africa's    Trade    with    Belli- 
gerent Nations  404 

South-Eastern  Railway    104 

South  Indian  Railway      85* 

South  Vancouver  Municipality  85* 

Southern   Brazil  Electric     ...'. 132* 

.Southern  Punjab  Railway  452-513 

Southern  Railway  (U.S.A.)      I2.3-.591 

Spain.  Bank  of 46(> 

Spanish  Wheat  Crop  Position     87-365 

Spassky  Copper  Company  340 

Spelter     388-.546 

Spiers  and  Pond   308 

Spies  Petroleum  Company  543 

Springs  Mines     57 

State  Assurance  Co.,  Ltd 437 

Steel  Co.  of  Scotland    612-617 

Steel  (Scottish)        3.5-3 1 7-.5H4 

Stevens  (A.  .1.)  and  Company     367* 

Stock  E.>cchange  Bargains    523-.590 

Stock  Exchange  Notice    522—590 

Stock   Exchange   Quotations      33-5-027-029 
Stock    Exchange    Settlement    Post- 
poned   384-418 

.Stu?rt  (.lohn)  and  Company  28<i 

Stuposian  Oilfields    32* 

Stuttaford  and  Company     32 

Sub-Nigel  G.  M ." 0-491 

Sugar  ,567-003-005-639 

Sunaei   Dangar  (Malay)    Rubber  ...  86* 

Supplements  and  Special  Sections  : — 
Banking  Section — .luly  2.5 
British    North    Borneo    Co.,    Ltd. 
Report  of  the  63rd  Half-yearly 
Meeting — .Julv   18 
Index    to    VoI."LXXX.    of   The 
Statist  (April  to   June,   1914) 
^July  4 

Sweden,  Bank  of  465-485 

Sweden,  Wheat  Crop  Position    365 

Switzerland,  Bank  of    465 

Switzerland,  Wheat  Crop  Position...         305 


Taff  Vale  Railway       132*-475 

Tanalyk  Corporation     489-630 

Tanganyika  Concessions  105 

Taijuah  G.  M 48-595 


Aannal  Beports  or  Articles  dealing  with  Annual  Eeports  are  Indexed  in  Black-faced  Figures.     New  Issues  are  deroted  by  Asterisks  (*) 
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Teck-HuRhes  G.  M 6-153 

Telegraph   Construction   and   Main- 

t<'nance  Company     •'>7() 

Thoinvoroft  (.Tohn"l.)  and  Co.     ...         438 

Tin'..: 052 

Tomboy  G.  M 48-379 

Tough-Oalte.s  0.  M 0 

Trade,    Effect   of   the   War   on   the 

World's  463 

Trade,  Our  Foreign     75-431-5,56-565 

Trade  (World's)  Prospects  6S-463 

Traffic   Receipts :    Railway.    Tram- 
way  and    Omnibus   {spc    Tabular 
Appendix.  Weekly) 
Tramway      Traffic      Receipts      (.see 
Tabular  Appendi.x,    Weekly) 

Transvaal  (',.  M.  E.statea    7-378-620 

Treasury  Bills  (British)    ....52-417-448-485- 

553-589 
Tuck  (Raphael)  and  Sons    363 


U 


"estion 


113 

287 
848 


Ulster,  A  Su 

Ulster  Bank'. 

Ulster  Problem 

Underground       Klectrio       Railways 

(Company  of  I.,ondon     117-164 

Unified  Main   Reef  O.   M 378 

Union  and  Rhodesia  Trust    (i 

Union  Bank  of  Australia 89 

Union  Bank  of  Manchester     97-288 

Un^on   B.ank  of  Scotland   290 

Union  Discount  Co 32-291 

Union  (if  London  and  Smiths  Bank  89-292 

Union  Pacitic  Railroad    122 

United  Alkali  Company  610 

United  Counties  Bank      97-294 

United  Kingdom  Stock    and    Share 

Brokers  Directory     

United   Kingdom   Temperance    and 

General  Provident  Institution  ... 
Uniti'd  Railways  of  the  Havana  ... 
United  States  {see  America) 

Uruguay  Treasury  Bills 145a 

Uruguay,  Wheat  Crop  Position   ...         365 
Utah  Copper  Company    557-594 


615 


437 
574 


PAOK 

Van  Ryn  Deep  G.  M 324-378-423 

Van  Ryn  G.  M 58-378-422 

Vickcrs,  Limited   379-404 

Victoria  (.Malaya)  Rubber      86* 

Village  Deep  G.  M 7-57-58-378-455 

Village  Main  Reef 7-378 

Volga -Kama  Commercial   Bank   ...         .500 

W 

War  and  Its  Economic  Consequences  .398 

War, Chronology  of . . .4 1 8-43 1-449^78-510- 

536-554-580-6 1 5-628 

War,  Effect  on  the  World's  Trade  ...         463 

War,  The   3.-)0-394-396-397-428-,532 

565-566-635 

War  Maps  510 

War  Risk  Life  Assurance    642 

Waste   Heat  and   Gas     544 

Webley  and  Scott     473 

Wesleyan  and  General  Assurance  ...  544 
West  Rand  Consolidated  Mines  378-422-491 

West  Yorkshire  Bank  97-296 

Western  Wagon  and  Property  379 

Westminster  Electric    377 

Wheat  Position  87-364-443-533-581 

Wholesale    Commodity    Prices     (.see 
Weekly  Append!  .\) 

Williams"  Deacon's  Bank     29-97-297 

Willoughby's  Consolidated  Company  106 
Wilts  and  Dorset  Banking  Company  298 
Wilts  County  Gas  Light,  Coke     ...         32* 

Witbank  Colliery  557 

Witwatersrand  (.see  Rand) 

Witwatersrand  Deep  G.  M 58-378-491 

Witwatersrand  (Knight's)  G.  M.  58-378-422 

Wolhuter  G.  M 378-.594 

W'jlselev  Tool  and  Motor    32* 

Wool,  E.xport  of,  in  War  Time 639 

Wool  Trade    ,34-476 

Workington  Iron  anrl  Steel 475 

World's  Gold  Output   388 


Zinc     

Zinc  Corporation 


PIOI 

.38&-546 
S94 


Yorkshire  Insurance  Company 
Yorkshire  Penny  Bank    


611 
300 


COMPANIES'     REPORTS,  ETC. 

ADVERTISED. 

Dat«  of 
Issue 

Bank  of  Liverpool       July   25 

Bank  of  New  Zealand    July  25 

Barclay  and  Co July  25 

Bass,  Rateliff  and  Gretton    Aug.     8 

Beckett's  Banks     (p.  244)  July  25 

Bradford     and     District     Bank 

\                                               (p.  221)  July  25 
British   Electric   Traction 

(l>p.  90-92)  .luly   11 
British   North    Borneo    (.Supple- 

[       mcnt)     July   18 

Canadian  Pacific  Railway 

(pp.  479-481)  Aug.  22 

Capital  and  Counties  Bank  July  25 

I  Commercial  Banking  Company  of 

,     Sydney Sept.  12 

Farrow's  Bank     Aug.     1 

Guaranty  Trust  Co.  (N.Y.)   .luly  25 

Johannesburg  Cons.  Invest Sept.  26 

Kyshtim  Corporation     July  11 

Lehigh  Valley  Coal    (p.  517)  Aug.  29 

I  Lehigh  Valley  Railroad 

(pp.  514-517)  Aug.  29 

LondonJointStockBank(p.  239)  July  25 
Mexican     Petroleum     Co. 

(pp.  13,5-139)  July  18 
Norfolk   and    Western    Railway 

(pp.  654-658)  Sept.  26 

Otavi  Mines  and  Railway     July  25 

Pacific    Gas    and     Electric    Co. 

(p.  37-38)  July    4 
Pacific    Gas    and    Electric    Co. 

(p.  93)  July  11 

Parr's  Bank        (p.  233)  .luly  25 

Transvaal  Gold  Mining  Estates. ..  July     4 

Union  Bank  of  Manchester  July  25 

United  Counties  Bank  ...(p.  205)  July  25 


Annual  Beports  or  Articles  dealing  with  Annual  Beports  are  Indexed  in  Black-faced  Fif  ures,     New  Issues  are  denoted  by  Asterisks  (*). 


COMPANY     MEETINGS. 


Ahhontiiikoon   Minos.   44 

Anchor  l-ine    (Ilonderson    Brothers),  319 

Apolliiisiris  and  Johannis,  141 

Arffentine  Iron  and  Steel,  96 

Aron  KU'ctx*ioity  Motors,  41 

.\sprf,v  and  Co..  40 

Associated   O.    M.   of  Western  Australia,  -11?, 

Bank    of    Liverpool,  318 

Bnrclay,  Perkins  and  Co.,   39 

Uodepa,  95 

Brnzil  North    Eastern   Railway,  94 

British    New  Qiiinea  Development,   142 

British   North  Borneo  {see  Supplement,  July  18) 

Ceylon   Consolidated   Rubber,    585 

City  Deep  G.  M..  45 

Clergy   Mutual  Assurance,   368 

Distillers  Co.,  320 

Fanti  Consolidated,  43 
Vorestal    T^and   and    Timhor,   <;4 
Korum   River  (Nitreria)    Tin  Co.,  143 
Furness,    Withy    and    Co.,   370 

Gas   Licrht   and   Coke,  412 

Goklenhuis    Deep  O.    M.,  658 

General    Rlectrio,    41 

General  Mining:  and   Fiuance  Corporation,  324 


(Gloucester  Hailway  Curring^e  and  Wagon  Co.,  369 
Gocrz    (X.)    and  'Co..    324 

Gold   Fields   Rhodcsian   Dovelnpraent  Co.,  328 
Gordon   Hotels,  321 

Hull  and  (.'o.,   Croydon,   47 
Hancock   and  ('»»..   371 
iliirvcy   and    Thompson,    328 
Howard    and    BuUough,  96 

International   Tea  Company's  Stores,  320 
Investment    Corporation    of    Canada,    94 

.Toha   Brown  and  Co.,   38 

Kyshtim  Corporation,  140 

Lafon   River   Tin  Areas  (Nigeria),  549 

Lipton,  142 

Lovell   and    Christmas,   140 

Malacca   Rubl)er,  141 

Manila    Railway,  374 

Marconi's    Wireless   Telecraph,    38-321 

Mashonaland  Agency,  142 

TSIolassine-  Co.,   Ltd.,  96 

Mond  Nickel,  95 

National  Bank  of   New  Zealand,  94 
New   Stevn   Estate.  44 
Niger  Co.,  410 


Rand  Mines.  45 

Rose    Deep   G.    M..   658 

Rubber   Plantations  Invf^tmcnt.  375 

Russian  Mining  Corporation,  42 

Sissert,  327 

South   African   Breweries,   47 

Southern  San  Paulo  Railway,  319 

Spies   Petroleum.   46 

Steel   Co.  of  Scotland.  618 

Straits    Settlements    (Bertam)    Rubber,    40 

Tanganyika  Concessions.   322 
Threlfall's    Brewcrv.  374 
Tuck   (Raphael)  and  Sons,  372 

TJnion  Bank  of  Australia,  368 
Union    Bank   of   Manchfst<'r,   410 
Union   Cold  Storage,  373 

Victoria  Falls   and   Transvaal    Power,   97 
Vryheid    (Natal)   Railway,   &c.,  327 

Watney.  Combe,  Reid  and  Co.,  411 
Weldons,    Limited,    411 
White  (J.  G.)  and   Co..  39 
Willoughby's   Consolidated.   326 
Workington  Iron    and    Steel,    548 

Zambcsia   Exploring  Co.,  323 


O.  M.  ^(j'olif  Mine,  Minintj  or  Mtnea. 
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T  n  E 

NGLO-RUSSI.\N    TRUST, 
LIMITED. 

HKAt)   L'KfrlCK  : 

6  AUSTIN  KUIAU:^  LONDOK,  B.a 


CAPITAL  PAID   UP      

4i%  DSBBHTOUBSTOCI^  ISSDBO  ... 


£1,000.000 
£600,0:0 


THKTRnSr  IS  AN  ISSUING  HOUSE,  DBALISU 
PniNCIPAlXT  WITH  UOSSIAS  GOVEUNMKSl 
GDAIlA.NTKliU  IIAILWAX'  AND  ilU.SlOU'.iL 
LOANS. 

THE  TRDST  DOES  NOT  UNDBRTAKB  STOCK- 
BROKINa.  OR  niRECr  DKALISU  Wlitl  ANY 
SECUR1TIB3  WrrU  THB  PUBLIC. 

A  Ust  0'  Sjuna  Rjssian  Sscuriti&s,  showing  yielji 
of  45  :o  f 2*0,  torwanie^  tree  on  application. 
'  COPIES  OP  THK  LAST  ANNUAL  REPORT.  AN  Ii 
JULL  PARTICULARS  OP  ISSUES  ALREADV 
UADE,  MAY  BE  HAD  EITUEK  AT  TUK  UKAlJ 
OFPICB  AS  ABOVE.  OR  FKOII  EITHER  OP  THE 
FOLLOWIMQ  BRANCH  OFFICES  :— EDINBURGH, 
18  ST.  ANDRKW  ayUARK;  DUBLIN,  1)A.V1E 
JJOUSB.      DAME      STREET ;  MANCHESTER, 

32a  brows  STREET. 


B 


ANCO    ALEMAN    TliANS- 

AIXANTICO. 
(DentKbe  UeberiseeiscUe  B&nk.) 

CipltaU'uUy  paM) M30,000.000  (£1,500,000). 

Reserve  PoDd M9,545,948  (£477,297> 

Bkau  OtFicK :  BERLIN. 
Bka.scbks. 
ARQENTINB  :  Babis  Blanca,  lincnos  Aires.  Cordoba, 
Meodoca,  Rosario  de  Sauu  F6  auJ  Tucuman. 
BOLIVIA  :  La  Paz  and  Ornro. 

CHILI :     ADtofagasta,     Arlca,     Cnncepcion. 
Iquique,  Osorno,  Santiago,  Temnco, 
ValdiTiann'l  Valpaniiso. 
PERU:  Arequipa.  Cullao,  Lima  aud  TrajlUo. 
URUGUAY:  MoriWTideo. 

SPAIN  :  Barcelona  and  Madrid. 
BAI^OO  A  LLEM AU  TR ANSATLANTICO. 
BRAZIL  :  Rio    de    Janeiro,   i'cCropolis,    SAo   Puulo, 
Santos, 
London  Agents:    DBUTSCHE   BANK   (BERLIN ) 
LONDON  AGENCY,  4  George  Yard,  Lombard  StreelJ 
E.C. 

Billfl  sent  for  collection,  ne(fOt  iat€d,or  advanced  npon. 
Drafts  Cable  IVaoafers  and  Letters  of  Credit  issued. 


B 


ANCA    COMMERCIALE 

IT  A  LIANA. 


THE  RUSSIAN   COMMERCIAL 
AND  INDUSTRIAL  RANK. 

CAPITAL  PAID  UP     £3,703,704 

RBSERVB  FUND         £1,033,410 

St.  PicTEUsnuRa.        Moscow.       PARia, 
And  over  100  Dmoches  in  Russia. 
London  OfHces :    24  28  Lombard  Street,  E.G. 
TelCKTaphlc  Transferi  and    Itemittaucea   made    to 
Ras8iaaud  all  parts  of  the  OoncineDt. 

PurobaAO  and  Pa.\e  of  Stocks  aud  Shares,  Dividends 
Collected,  Drafts  issued  on  all  parti  of  the  world.  Also 
Circular  Letters  of  Credit. 

Commercial  Credits  openeil.  Foreign  Monev  ex- 
chaoitetl.  approveil  UlUs  oeKOtiated,  Bills  colKctel  ou 
Che  most  faTourable  terms. 

Deposit!*  urn  received  tor  one  year  and  over  at  4  per 
cent,  per  annum,  and  on  current  acooiiut«  interest  ii 
allowed  at  2  per  cent,  per  annum  on  the  miuimuui 
monthly  balances. 


/COMMONWEALTH  BANK  OF 

^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

SraneheM  ami  Aif*'ncifs  throughout 

AHatriiiasift, 

Bills  Negotiated  and  Collected,  Drafts  and  Letters 
of  Credit  Issued,  Remittances  cable!  or  mailed. 
Curreut  aocoiints  opened.  Deposits  accepted  for  fixed 
periods,  and  B  A  N  K  I  N  G  BUSINESS  of  everj 
desoriptiou  transacted  witb  An::tralia. 

SAVINGS    BANK    DEPARTMENT, 

Agencies  at  2,000  Po.*t  OIHces  throughout  Aastralia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  :  36-38  New  Broad  Street,  B.C. 

C.  A,  B,  CAMPION,  Manager. 


OTANDARD  BANK 


of  SOUTH  AFRICA,  Ltd. 


BAVKRRS  to    THK    GOVKBSME.VT    OF    THB    U.VIOV  0> 

SotnH  Atoica  IX  Cape  PaovixcE  ;  to  thb  Imperul 

GOVERSUK.NT      IS      SOUTH     AKJtlCA  ;       AND     TO     iOB 
ADMINISTKATIOX    OK  RHUOKSIA, 

Head  Office. 

10  Clements  Lane,  Lombard  Street,  London,  B,C. 

Hamburg  Agency  ;  27  Alsterdamm. 

New  York  Agency  :  tb  Wail  Street. 

OVER     £00     BRANCHES     AND      AGENCIES     IN 

SOUTH   AND  EAST   AFRICA, 


HiA»  Office  :— MILAN. 
I»sn<>»  Offick  :— 1  Old  Broa.1  Street.  B.Q 

Pald-iii)  Capital,  £5.200.000.      Reserve,  £2,328,000. 

Branches  In  Italy.— Alessandria,  Ancoua,  Bar^ 
Biclla,  Bologna,  Bre«ia,  Ca^liari,  Catania,  Como. 
FlorfDoe,  Geuai,  Lei;lioni,  Messin.1,  Naples,  Padaa, 
Palermo,  Parma,  Perugia.  Piai,  Rome,  Salerno,  Saasari, 
Bavonn,  .=e.tri  Poneiite,  Syracuse,  Turiit  Venice, 
Veronn :  and  Agencies  In  numerous  other 
Towns. 

Agents  In  London  for  :— Banqno  Frani;aiM  el 
Italieuue  (our  TAinerique  da  Sod,  Bnenos  Aires. 
Bio  de  Janeiro,  Saa  Paulo.  Santos,  ic,  and 

Societa  (^mmerciale  d'Oriente,  TripoU,  .Africa, 
A0EST51 1  OORRKSpo.vnE.vra  in  all  parts  of  the  world 


B 


ANCO    DEL    PERU 

LONDRES.  LIMA,  PERU. 

SnlKcnbed  and  Paid-up  Capital  ...  £P,500.000 
Boerve  Fund   £PJOO,090 


SUBSCRIBED  CAPITAL £9,194,100 

PAID-UP  CAPITAL...  £1,548,625 

RESERVE   FUND '      2,000,000 

UNCALLED  CAPITAL    ."■.■■..■■,      4,845,575 

£8,184,100 


XTATIONAL  BANK  of  TURKEY. 

Subeoilbd  Capital £1000,000 

Pftidup        ZW.OOO 

President: 

Sir  HENRY  BABINGTON  SMITH,  K,C.8.     aS.L 

Head  Office:  OOSSTANTINOPLK. 

Manager:    H.  P.  KINGHAM. 

I.ondon  Commltt<:9: 

THE  HON.  SIDNEY  PEKL,  Ohairmaa 

The  Hon,  Hugo  liaring.  I  a  S.  Qulbeokum.  K-*!. 

IL  Birohenougli,  Ksq.,  O.M.O.  I  R.  H.  MacauUif.  Esqi. 

E,  N.  Meyer,  Km^ 

London  Agency 5D  OORNHILL.  lOJ. 

Matiagtr,  R.  UBOHT, 

General  Banking  Business  TruuMted. 

BRITISH  BANK  for  FOREIGN; 
TRADE,  LIMITED. 

(Formerly  Augio-UUbSiuu  liauk,  Ltd.) 
AUTJlOKISKD  Cai'ITal £l,bOO,000 

ISSCKI)  AND  yuU.Y  PAID  UP  CAPITAL... £l,200,'WO 

Hkad  Okvick: 
48    B:8H0PSCATE,    LONDON,    E.G. 

Loinluu  Clearing,'   liauKerd: 
liuuk  of  itiii/taud  ;      Lloyds  Bunk  Ltl. 
CURRKNT    ACUOUNIU  —  Intertwt    allowcl   by 
arriinge'iieui  ou   miuimuu   wouthly  balauct.:^    at  2% 
;^ier  auuuni. 

DEPcsir  ACOOU NTS.— Interest  at  a  minimum  cf 

4  %  per  annum  allowed  for  fixed  periods  of  3  iDontbs 

aud  upward-s. 

Bills    di.^countcd  I  Foreii;u    Exchange 

Credits    opened  |  Coupons     Colleotoi 

Advances   against   Docuuicuta. 

U.  H,  BUTTEllFIliLD.  Manager. 


B 


AN 


CO      DE 

London  Aokxct— 


C  H  I  L  E. 


94  GBAOKCHUROU   STREfff,  E.O. 

Ohillau  Dollars. 
Pald-dpCapital    ,..        „        ...  *40.0OO.00O 
Reserve  Fund        „         ._         ...     22,000.000 
Reserve  Liability  of  Shareholders    40.000,000 
HeadUffiokh:   Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Aeencv  transacts  every  class  of  Bwik- 
ingbusioess  with  Chile:  Current  accounts  also  opei)e«l 
iind  deposit!,  received. 


BOAUD  OP   DlRECTOU.S, 


W,  R,  Arbnthnot,  Esq. 
Sir  David  .Miller  Barbour, 

K.C.M.G,  K.C.S.L 
Robert  E.  Dickinson,  Esq. 
James    Fairbairu  Fiulay. 

Esq.,  C.S.I. 


W. 


Hon.    Sir     Cliarles 
Fremantle,  K.C.B. 

Horace  Peel,  Esq. 

Itu  Hon.  Lonl  Sydenham 
G  C  M.G,  G.C.S.l! 
G.C.l.E. 


Rt.  Hon.  Lord  Welby   PC,  0.0. a 


Phn*. 

Ohiolayo, 

Faoasmaya 

Trujillo^ 

Bnar&s, 


Braxchis  IK: 

Callao. 

Oerro  de  Pasco, 

Chincha  Alto, 

lea, 

Uuancayo, 


Uollendo, 

Areqaipx 

Ouzco 

Iqutcos, 

Hnacho 


Lctteri  "f  Orwlit.  Drafts  and  Cible  Transfer! 
iasned.  lidis  negoaated,  advanced  upon,  or  sent  for 
collection, 

London  A^enti:  The  Angio-South  American  B«ik 
Ltd.,  Old  broaJ  SU,  London,  E.a  ' 


BVERT  DESCRIPTION  OF  BANKING  BUSINESS 

transacu-d      with      the     Cape      Province,      Natal. 

Orange  Free  State,  Transvaal  Rho'le-^ia,  Nyasaland, 

East     Africa      Protectorrtte,     Uganda,     Zanzibar. 

Portuguese  Ea'^t  Africa,  and   the   Belgian  Conso^ 

and  the  Bank's  Agencies  in  Hamburg,  New  York 

and  elsewhere. 
CURRENT  ACCOUNTS  areopened  on  the  usual  terms. 
DEPOSITS  RECEIVED  for  Bied   periods  at   rat«a 

which  may  be  ascertained  ou  application, 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REM IITANCES  made. 
LETTERS  UF  CREDIT  and  DRAFTS  granted  on  the 

firaachcs  aud  Agencies  of  the  iiank. 
THB    BANS    ISSUES    CIRCULAR    LETTERS   OP 

CREDIT  available  in  all  parts  of  the  World. 
CCMMEKCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  eSected 
DIVIDENDS,  ANNniTIE,S,  ETC.,  received. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

The  OfUcers  of  the  Bank  are  bonnd  not  to  disclose 
the  transactions  of  ,aiy  of  its  customers. 

W1IJ.IAM  SMAJiT,  Loudon  Manager. 


THE    RUSSO-ASIATIC    BANK 
Incorporated  by  Imperial  RnssiaoQovernmettli 

Decree. 
Capital     authorised    Rhis.  55,000.003 

Do.       J^ubscribed    ilbU  45^000,000= say  £4,745,000 

Do.(siil>scribeii  by 

the  ImperialCliin* 

ejse     Covernmeut) 

Kotipin,?  Taels  3.50a000=  sa?  £    52*5  OOO 

Reserve  Fund*      ...      Rbls.  23 ,600,000= say  £E,aoO.O0O 


£7,766.000 


Hkad  Orrici:  At  St.  pETKnaeoiw. 
Bmnches  at  all   the   principal  Towns    in    Ru-^^la, 
.daucburia,  Siberia,  Ceutml  A.sta  aitd  China;  al<')  :ic 
Paris,  itombay,  Calcutta,  Hon(?konsj  and  YokolminR. 

Interest  (paid  qnarterlv)  allawci  on  Fixed  DeitOeuC 
Accoutit«  for  one  year  and  over  at  4%  p.a.  :  for  shorter 
period?',  and  on  curreut  accouuta,  at  r^ttes  to  be  Ir.irnt 
on  application. 

Banking  basines*!  tran^cted  of  every  descriptJoiL 
OHANTRKY  INOUBALD,  London  Mana;j'er. 
64  Old  Bro;vi  Stre-u 
London,  &.O. 


c 


REDITO     ITALIANO. 

Capital  fnlly  p.-iid  and  Reserve  ..£3,U0.0M 
LONDON    BRANCH : 

22  AlKhurch  Lane,  E.C. 

Manager:  George  .MiinziFc. 

Joint  Managers  I  S;*;,^--;-;,. 

Correspondpiit  n(  the  ifoyal  Ualiiiii  TreKurv. 

Transacis  a  General  European  and  Overses 
BanKing  Business. 

Head  Office :  MILAN 

With  Ijranciies  throughout  Italy. 
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AlProspectuslsbeinglssued  which  states,  inter  alia,  that  the  List  win  Close  on  or  before  Friday,  the  31st  July,  1914. 
A  Copy  of  this  Prospectus  has  been  filed  vvlth  the  Registrar  of  Joint  Stock  Companies. 

The  British  Union  Oil  Company,  Limited. 

I  Incorporated  under  the  Companies  Acts.  1908  and  1913.) 

CAPITAL         .         ~         ~         £6,000,000 

In'Shares  of  £i  each,  divided  into  5,000,000  Six  per  Cent.  Cumulative  Participating  Preference  Shares  and 

1,000,000  Deferred  Shares. 

The  Preference  Shares  arc  iirefen-ntial  botli  as  regards  the  fixed  6%  Cumulative  Dividend  and  repayment  of  Capital  and  entitle 

the  holders  over  and  above  the  fixed  Dividend  to  have  distributed  rateably  among  them  50%  of  the  balance  of  the 

profits  of  the  Company  (remaining  after  payment  of  such  Dividend)  which  it  may  from  time  to  time  be  determined  to  distribute, 
but  not  to  any  furthL-i" participation  in  assets. 

Issue  of  1,500,000  Six  per  Cent.  Cumulative  Participating  Preference  Shares. 


The  whole  of  the  proceeds  of  the  Shares  allotted  on 
out  of  the^prlmary  objects  (a)  and  (b) 

Directors. 

lit.  Hon.  EARL  GRKT,  G.O.B.,  Howick,   Noithuiiiljprlaiid  (Chairman). 

Ht.  Hon.  LORD  PIRRIK,  K.i'..  P.O.,  1  Oockspur  Stiixt,  S.VV.,  Chair- 
man of  Messrs.  Harlaud  and  Wolff,  Limited. 
iH.   N.    ANDERSEN,   G.C.D.,  D.M.,    Copenhagen,   Managing  Director, 
East  Asiatic  Company,  Limited. 

THOMAS  ROYDEN,  20  Brown's  Buildings,  Liverpool,  Deputy-Chairman 
Cunnrd  Steam  Ship  Company,  Limited. 

ANDREW  WEIR,  21  Bury  Street,  E.C.,  of  Andrew  Woir  and  Company, 
Shipowners  (Ma^naging  Director). 

LIM.iN    STEW.\IIT,    Union    Oil    Building.'!.    Los    Angeles,    California, 
Director  of  th§  Union  Oil  Company  of  California. 


the  above  issue  will  be  applied  towards  the  carrying 
of  this  Company,  as  below  mentioned. 

Bankers 
THE  NATIONAL  BANK  OP  SCOTLAND.  LIMITED,  37  Nicholas  Lane, 

.  London,  E.C. ;  Head  Office,  Edinburt'li.  and  Branches. 
LLOTDS  BANK,  LIMITED,  72  Lombard  Street,  E.C. ;  and  Branob^s. 

Solicitors. 
Messrs.    ASHURST,    MORRIS,     CRISP    AND    CO.,    17    Throgmortoa 

Avenue,  E.C. 
Messrs.  LINKLATER,  ADDISON  AND  BROWN,  2  Bond  Court,  Wal- 
brook,  E.C. 

Aud  "ors. 
Messrs.  PEICE,  WATERHOUSE  AND  CO.,  Gresham  College,  Basing- 
hall  Street,  Lpndon,  E.C. 

Secretary  and  oflices. 
F.  J.  ASBURT,  F.S.A.A.,  F.C.I.S.,  21  Bury  Street,  E.C. 


TheJNational  Bank  of  Scotland,  Limited,  and  Lloyds  Bank,  Limited,  are  authorised  as  the  Banker^ 

of  the  Company  to  leceive  applications  for  the  above  6",,  Cumulative  rarticipntins:  Preference  Shares  of  £1  each,  payable  as  follows 

2s.  6d.  on  Application  ;    7s.  6d.  on  Allotment ;    5s.  on  30th  September,  1914 ;    5s.  on  the  2nd  January,  1915. 


PROSPECTUS. 


This  Cmnpnnv  has  been  incorporated  with  tlie  primary  objects;  — 
(a)  Of  acquiring"  by  direct  subscription  at  par  and  exchange  ot  shares 
at  par  a  large  interest  and  the  controlling  vote  in  the  Union  OH 
■Company  of  California,  ind  of  supplying  the  llnion  Oil  Company  aiirmg 
a  period  ending  On  the  Jlst  December,  1916,  with  upwards  of  2,500,000 
nf  new  cash  capital,  (d)  Of  forming  subsidiary  companies  to  provide 
for  tho  trannportation  and  sale  of  Californian  Oil,  including  the  Union 
Oil  Oompa'n's  products,  and  for  the  establishment  of  distributing 
■depots  throuVliout  the  world,  taking  advantage  of  the  opportunities 
afforded-  by  the  opening  of  the  Panama  Canal  of  reaching  markets 
which  have  hitherto  been  closed  to  Californian  oil. 

Enclosed  with  tho  Prospectus  is  a  copy  of  a  letter  written  by  Mr. 
Lyman  Stewart,,  as  President  of  the  Union  Oil  Company,  who  has 
agreed  to  exchange  the  holding  of  himself  and  his  family  as  hcrcin- 
;ifter  mentioned.    .Mr.  Stewart  in  such  letter  states;  — 

That  tho  Union  Oil  Company  owns  or  controls,  cither  directly  or 
tl>rough  its  subsidiary  companies,  the  oil  rights  of  upwards  of  200.000 
■acres  of  land,  and  in  addition  has  built  up  during  the  last  24  years  an 
almost  unique  organisation  for  tho  production,  transportation,  refining, 
and  salo  of  petroleum  and  its  i.llied  prcMlucts,  also  that  it  owns  or  con- 
trols appro.\imately  650  miles  of  pipe  lines  and  that  its  sales  tor  last 
year  were  over  520.230,000  (.C4,150,000). 

That  tlio  oil  properties  have  been  appraised  independently  as  being 
alone  worth  ?58,065,0<X)  (£11,900,000).  on  which  basis  the  total  valuation 
of  the  Union  Oil  Company's  assets  is  practically  i:20,COO,000,  as  against 
liabilities  of  about  i:3,1lX),000. 

That  tho  Union  Oil  Company  has  large  eontrnots  with  the  United 
States  Government,  the  Canadian  Pacific,  the  Northern  Pacific,  and 
other  Railway  and  largo  industrial  enterprises  throughout  the  Western 
Coast  of  British  America,  the  United  .States,  and  South  America. 

That  the  profit-earning  capacity  of  this  Company  will  be  consider- 
rbly  increased  by  the  additions  to  its  refineries  and  the  extension  of 
it}  Qpftrations  which  the- new  working  capital  will  enable  it  to  make. 

From  the  Certifleate  of  Messrs.  Price,  Waterhouse  and  Company  it 
will  be'  seen  that  the  average  net  profits  of  the  Union  Oil  Company 
and  its  subsidiaries  for  tile  six  years  ending  51st  December,  1913,  have 
hfifia  £523.025,  which  is  at  the  rate  of  over  li  per  cent,  on  its  present 
issncd  capital. 

Duriirg  the  above  six  years  no  less  than  £1.363.472  lias  been  provided 
for  Depreciation,  ami  no  account   has  been  taken  in  the  Certificate  of 
tjl<j  enhancement  in  the  value  of  the  oil  properties  referred  to  above. 
^  ,      .      ■  London.  E.C.  27th  Julv,  191.1. 

To  the  Dil-octors  of  THK  BRITISH  UNION  OIL  COMPANY.  1  IMITKn. 
.,,.  W*o  have  examined  the  books  of  the  Union  Oil  Comimny  of  Ciilifornia 
and' of  its  subsidiary  Companies  for  the  six  years  to  the  '31st  December, 
1913,  and  have  pleasure  in  ccrtifyins;  as  follows  :- 

1908 
£ 
The  profits  on  trading  have  been    ...    742,799 
Net  profits  available  for  distribution    53 1 ,  838 


1909  1910 

£  X. 

7«6,778  883,340 

529.438  602,098 


1911 


1912  1913 

j;  E  £ 

The  profits  on  tradhigr  Have  been    ...    761,726     947,980     945,507 
Net  profits  available  for  distribution    431,012     541,408     502,357 

The  profits  shown  above  give  a  total  fur  the  six  years  of  ,03,138.151, 
out  of  winch  i.'3.0&.^i.058  was  paid  :iuay  in  dividends, 'or  an  iivernge  rate 
of ,6  per  cent,  per  annum,  leaving  undistributed  n  balance  of  £1.053.093, 
which  on  the  avera-'e 'capital  for  the  period  works  out  at  an  additional 
3  per  cent,  per  annum. 

The  book  value  of  the  Assets  of  tho  Company,  and  of  the  Subsidiarv 
Companies  wholly  owned  by  it,  was  shown  by  the  Consolidated  Balance 

'  of  51st  December,  1913,  as  follows     .'. £12,234,488  14    ? 

'—Bonded  Debt  ndd  Notes  and  Current  Liabilities    £3,477,C42    5  II 


L; 


£8,757,446    8    3 
Yours   faithfully. 
(Signed)    PRICE,  W.^TERHOUSE  AND  CO. 

It  will  bo  sesn,  therefore,  that  the  average  yearly  profit  as 

certified  is  more  than  sufliclent  to  provide  tho  fixed  6  per  Cent 

Ividcnd  on  tho  Preference  Shares,  including  the  present  Issue. 


and  Mr.  Lyman  Stewart  states  in  his  letter,  above  refercd  to,  that 
the  employment  of  the  additional  working  capital  will  afford  such 
an  increased  profit  as  should  erable  a  substantial  distribution  to 
be  made  to  this  Company's  Preterence  Shareholders  In  excess  of 
the  fixed  Dividend. 

In  addition  to  and  quite  apart  from  the  above,  the  earnings  of 
the  subsidiary  English  Marketing  Companies  above  referred  to 
Should  provide  the  British  Company  with  a  large  additional  sepa- 
rate revenue,  also  available  lor  disiribuilon. 

The  British  Company  has  agreed  to  uc<iuire,  in  each  ease  at  par 
(o)  5,15,OtO,(X)0  Stock  of  the  Union  Oil  Company  for  cash  payable  over 
the  period  ending  31st  Dwember,  1916;  and  (d)  $4,444,650  .stock  of  the 
United  l*ctroleuin  Company  (carrying  tho  voting  control  of  an  addi- 
tional §15,788,400  Stock  of  the  Union  Oil  Company)  for  Preference 
Shares  fully  jniid  up.  The  British  Company  will  therefore  own  or 
control  over"  SiO, 700,000  out  of  »46,292,8(.0,  which  will  be  the  issued  Stock 
of  the  Union  Oil  Company  wheu  the  above  *io,COO,000  Treasury  Stock 
is  allotted. 

The  British  Company  has  also  a.;'rced  to  acquire  at  par  such  further 
Stock  of  the  Union  t)il  Company,  the  Union  I'rovidcnt  Company,  and 
the  United  Petroleum  Company  as  may  be  exchanged  by  the  holders 
thereof  for  fully-paid  Prcfercnee  Shares  of  this  Company.  The  balance 
of  the  Preference  Shares  will  be  issued  for  this  purpose  or  for  cash. 

The  .\Uiance  Debenture  Corporation,  Limited,  of  21  Bury  Street, 
E.G.,  who  are  the  promoters  of  this  Company,  have  incurred  large 
obligations,  including  liability  for  procuring  subscriptions  for 
$15,000,000  of  Stock  of  the  Union  Oil  Company  and  for  the  payment 
of  (u)  £200.000  for  cancellation  of  outstanding  options  on  the  $4,444,650 
Stock  of  the  United  Petruleum  Company  being  acquired  by  tins  (.'om. 
pany :  (6)  commission  to  underwriters  of  .£1,(X!0,OCO  of  the  present  issue, 
which  has  been  underwritten  to  the  promoting  Company  at  a  com- 
mission of  5  per  cent,  and  2  per  cent,  overriding  commission ;  ana 
{c)  the  preliminary  expenses  of  this  Company  to  allotment,  nud  as 
consideration  therefor  will  receive  from  tho  Union  Oil  Company  15  per 
cent,  on  the  §15,0C0.CC0  of  its  Stock  as  and  when  subscribed.  They  will 
also  receive  from  this  Company,  in  consideration  for  their  procurinir 
for  it  the  above-mentioned  exchanges  of  stocks  of  the  Union  Oil 
Company  and  its  holding  Companies  fully-paid  Deferred  Shares  of  this 
Company  equal  to  15  per  cent,  of  tho  amount  of  Preference  Shares 
issued  in  exchange. 

Full  Prospectuses  and  Forms  of  .\pplieation  for  Shares  can  bo 
obtained  from  tho  Company's  Bankers,  or  at  the  OfBoes  of  the  Company, 
or  by  tologram  to  "  Solegnnsol,  London." 


This  Form  may  be  cut  out  and  filled  un  and  forwarded  to  the 
Bankers  of  tho  Compnnv.  THE  NATIONAL  BANK  OF  SCOTLAND 
M.MITKD,  37  Nicholas  Lane,  E.C,  Head  Oftlee.  Kdinbnrgh,  and 
Branches;  or  LLOYDS  BANK,  LIMITED.  7?  1  ombard  Street,  E.C, 
and  Branches,  together  with  a  remittance  of  2».  M.  per  Shore. 
Cheques  should  be  niwde  psivable  to  Bearer,  ami  crossed  "  Not  Negoti- 
nhlc.  LIMITED.     "        A  c  BllITISH  UNION  OIL  CO..  LTD. 

To   the    Directors   of 

British  Union  Oil  Company,  Limited. 

lemen. -Having  paiil  to  the  Compaiiv',  lliuik.r.s  the  .sum  of 
.    being   a    deposit    of   2j(.    bil.    per   share    pavalile   on   apjdieation 

Preference  Shares  of  £1  each  in  the  nhove  Corapanv,  I 'wo 

apply  for,  and  request  you  to  allot  me/us  that  number  of 
and  I/wo  hereby  request  you  to  send  mc/us  a  cheque  by  post 
amount  that  you  may  have  to  return  to  mc/us  on  this  applicu- 


The 

Gent 

£ , 

for  

horeby 
Shtircs, 
for  liny 
tiou. 


Name  fin  full)  

Mr..  Mrj..  or  Mijs. 
XTsunl  Sig^uatiiro     

Address      


Description 

Please  write  distlnctlr. 


Dated    1914. 
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BOOTS    SIX    PER    CENTS. 

■A  Ci'pg  of  this  iWospectus  has  hem  filed  with  the  Registrar 
of  Joint  Slwk  C-.mipanifs. 

Boots  Gash  Chemists 
(Southern)  Limited, 

(iNCOliroRATIln   1901) 

Chemists,  Druggists,  Stationers,    &c. 

ABRIDGED     PROSPECTUS. 

Issue  of  150,000  Six  per  Gent. 
"G"  Preference  Shares 

Dividends   Guaranteed   as   undermentioned! 

Being  Balance  of  a  Series  of  300,000  Uko  Shares. 

Sabscriptions  at  23/-  per  share  including  3/-  per  share 
'pl^mium  are  invited  for  150,000  "C"  Preference  Shares, 
payable  in  full  on  application  All  premiums  will  be  carried  to 
the  General  Reserve  Fund  of  the  Company. 

The  '•  C "  Preference  Shares  confer  the  right  to  a  fixed 
cumulative  dividend  at  the  rale  of  6  per  cent,  per  annum,  but 
confer  no  farther  right  to  participate  in  profits  or  surplus  assets. 
They  rank  immediately  after  the  "A"  and  "B"  Preference 
Shares,  but  are  preferential  to  the  Ordinary  Shares  both  as  to 
capital  and  dividend. 

The  profit  for  the  year  ending  31st  March,  1914, 
as  shown  in  the  Auditors'  Certificate,  amounts 
to 


£47,133 


(.Tills  is  without  takin?  into  ftccoiiDt  the  full  adjitioiial 
earning  power  of  the  pre-eut  issue  of  £150,000 
capiUd.) 

Amount  required  for  dividends  on  existing  Prefer- 
ence Shares         ». 


£25,500 

Margin  £21,633 

(For  Auditors*  Certificate  uefuU  Prospectus). 

As  the  dividends  on  the  full  present  issue  will  absorb 
£9,000  only,  the  margin  is  considerable.  Dividends  are 
lurther  secured  by  the  following  guarantee. 

Boots  Pure  Drug  Company  Limited  has  entered  into  an 
agreement  with  this  Company,  guaranteeing  a  dividend  of 
6  per  cent,  per  annum  upon  such  shares  until  the  30th 
Jane,  1919. 

It  is  intended  to  pay  dividends  on  the  present  issue 
quarterly,  the  first  dividend  being  payable  on  the  30th  Sep- 
tember, 1914.  Dividends  will  run  from  date  of  payment  for 
shares  allotted. 

A  brokerage  of  3d.  per  share  will  be  paid  to  Brokers  on 
allotments  made  on  applications  stamped  with  the  name  of  a 
Stock  and  Share  Broker. 

Prospectuses  may  be  obtained  from  the  Company's  Bankers' 
lit  the  Branch  Shops  of  Boots  Cash  Chemists,  or  at  the  Office 
*{  the  Company,  Station  Street,  Nottingham. 

Dated  14th  July,  1914. 

Of  the  Shares  referred  to  above  preference  in  the  allotment  will  be  given  to  those  subscribers  who  apply  for  a  proportion  of  ta<;l'. 
issue.     The  following  proportion  is  suggested,  say : — 

100  Boots  (Southern)  Ltd.,  6  %  issue  at  23/-  ■•         £115     0     0 


7  %  Shares  in  Boots  Pure  Drug  Company  Limited, 
Founders  of  tlie  businesses  so  well  known  as 
Boots  Cash  Chemists. 

A  Cyt/  ff  iJds  Pn^sjieclus  has  been  filed  with  llie  Registrar 
<■/ ./..;/:/  StocI;  Comjmnicx. 

Boots  Pure  Drug 
Company  Ltd., 

(l\c(iui"itAii:D  1888) 

Chemists,  Druggists,  Stationers,  &c. 

ABRIDGED     PROSPECTUS. 

ISSUE     OF 

150,000  £1  Seven  per  Cent.  "D" 
Preferred  Ordinary  Shares. 

Subscriptions  at  24/6  pt-r  share,  incluiling  4  6  pi:r  shartj  pre- 
mium, are  invited  for  150,000  "  D  "  Preferred  Ordinary  Shares, 
payable  in  full  on  application.  All  premiums  will  be  carried  to 
the  General  Reserve  Fund. 

The  shares  now  offered  confer  the  right  to  a  fixed  dividend  at 
the  rate  of  seven  per  cent,  per  annum  (non-cumulative),  and  Are 
prefential  to  the  Ordinary  Shares  both  as  to  dividend  and  capital, 
but  confer  no  further  right  to  participate  in  profits  or  surplus 
assets. 

The  Auditors'  Certificate  (see  below)  shows  that  after  providmg 
adequate  depreciation  t!ie  profit  for  the  last  three  years  has 
averaged  £104,895  pm-  annum,  and  that  the  profit  for  the  y^ar 
ended  31st  March,  1914,  has  amounted  to  £110,433.  Tl.e  divi- 
dends pavable  on  all  existing  Preference  and  Preferred  Ordinary 
Shares  amount  to  £61,729  only,  leaving  a  balance  of  £48,704 
from  which  to  pay  Management  Expenses,  Directors'  Fees,  and 
the  Dividends  on  this  Issue.     These  Dividends  will  amount  to 

£10,500  per  annum  only.  This  ample  margin  is  without 
talcing  into  account  additional  profits  which  will  arise 
from  the  use  of  this  additional  capital.  The  profits  of 
the  Company  have  shown  a  progressive  advance 
every  year  for  the  past  ten  years. 

It  is  intended  to  pay  dividends  on  the  present  issue  quarterly, 
'the  first  dividend  being  payable  on  the  30th  September,  1914. 
Dividends  will  run  from  date  of  allotment. 

AUDITORS'  CERTIFICATE. 
To  tlie  Directors  of  Boots  Pure  Drug  Company  Ltxl. 

We  her  by  certify  tliat  we  have  auiliteil  the  books  and  acconnta  of  year 
Company  Id' the  past  26  years,  and  that  (luring  tliat  pcrioil  the  bu;i»ess  ha* 
constantly  iucreaseil  iwth  in  volume  aud  profits. 

The  Annual  Profits  for  the  past  thrie  vears  have  been  as  follows  :— 

For  tlie  year  endios  31st  March,  1912    £97.057 

1913    £107,195 

„  „        „  1914    £110,433 

(or  an  average  annual  profit  of  £104.895). 
These  profits  are  after  eharpiug  all  working  and  biisiiinss  expenses,  including 
interest,  maintenance  anl  repairs,  and  after  providui^'  liberally  for  depreciation, 
but  are  before  providing  for  Directors'  Fees  and  remuneration  to  the  Managing 
Director.  SHARP,  i'AliSONS  and  CO., 

Birmingham,  July  9th,  1914.  Char.ered  Accountants. 

The  Company  shall  be  at  liberty  from  time  to  time,  without 
notice  to  or  consent  of  the  holders  of  the  7  per  Cent.  "  D  "  Pre*  , 
ferred  Ordinary  Shares  for  the  time  being  issued,  to  create  and 
issue  further  7  per  Cent.  "  D  "  Preferred  Ordinary  Shares  rank- 
ing in  all  respects  with  the  "  D  "  Preferred  Ordinary  Shares  for 
the  time  being  issued. 

Prospectuses  may  be  obtained  from  the  Company's  Bankers, 
at  the  Branch  Shops  of  Boots  Cash  Chemists,  or  at  the  Offices 
of  the  Company,  Station  Street,  Nottingham. 

A  Brokerage  of  3d.  per  share  will  be  allowed  on  shares  applied 
for  through  any  Stock  and  Share  Brokers. 
Dated  14th  .July,  1914. 


60  Boots  Pure  Drug  Co.  Ltd.,  7.%  issue  at  24/6 
ftnd  larger  or  smaller  applications  in  the  same  proportion. 


61    5    0 
£176    5~0 


THIS    APPLICATION     FORM    MAT    BE     USED. 

Applications,  with  remittance  In  full,  to  reserve  shares  will  be  received  at  the  Company's  Office,  on  the  appended  Formi 
flease  reserve  for  me  (and  send  me  full  prospectus)    - 

"C"  6%  Preference  Shares  of  Boots  Cash  Chemists  (Southern)  Ltd.,  at  23/-  each         £  : 

— "D"  7  %  Preferred  Ordinary  Shares  of  Boots  Pure  Drug  Company  Ltd.  at  24/6  each  £  :  ; 


Total 
for  which  I  enclose  full  payment. 

Signature  of  applicant 

[S'A.]  Address  of  .applicant (Street) 

Date „ 

lo  the  Managing  Director,  Boots  Cash  Chemist 
Station  Street,  Nottingham. 


(Town) 
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rpHE  UNION  DISCOUNT 

JL       OOMPA^y    OP    LONDON,     LIlIirED, 
39  CORNKILL,  July  30,  19H. 

Oapital  Aathorised        £2.0)0,010 

Ofipital  Subscribed        1,700,000 

V'aid  up 850,000 

Ileserve  Fund      800.000  ! 

NOriOR  1.1  irSUEBY  GIVEN  tli.lt  tbf  liatpa  i 
of  luterc-tt  alloA'ed  fur  money  on  deposit  are  th's  day 
raise<l  as  foliowB  :  At  (Jail,  to  Two  and  one  half  per 
(Sunt.:  at  7  and  14  days*  or  longer  notice  to  Two  and 
l.liroe-QuarterH  per  cent.  The  Company  discounts  up- 
{trovcd  bank  and  mercantile  acc^eptances,  receivea 
■iiwney  on  depos't  at  ratesadvertiBedfrom  time  to  time 
ia  the  Loudon  daily  papers,  and  grants  loans  ou 
approved  negotiable  securities. 

OURISrOPUKa  B.  NUGEST.  Slanajter. 

ALEXANDERS  and  CO.,  LTD., 
24  Lombard  Street,  E.G. 

Capital        £1,0:0,000 

Subscribed  900,000 

Paid  up      5X,0a0 

Iteservc  I'mid       100,000 

The  Rate  of  Interest  rillowitl  on  Deposits  luis 
liwn  this  day  raised  to  2i  per  Cent,  at  (.'all 
and  2S  per  Cent,  at  seven  and  fourteen  days' 
notice.  Money  received  for  fixed  periods  at 
special  nites.  The  Company-  discounts  a[iproved 
hank  and  mercantile  aocentnnees  and  grants 
loans  on  negotiable  securities, 
July  30,  1914.  F.   NklwCOMB,    Manager. 

IVTATIONAL     DISCOUNT 

-L>  OOMPANT,     LIMITED. 

.Subscribed  Capital        £4,233.325 

Paid-up  Oapital 846.666 

Iteserve  Fund      505  000 

NOTIOB    IS   HRREBY  GIVEN   that  the  Hates  of 
•  luterest  allowed  for  money  on  Deposit  are  r.iised  as 
follows  :  — 

To  2i  per  Cent,  per  annum  at  call. 

'I'o  2J  per  ('int.  ;it  7  and  14  day.s'  notice. 

i'lIfLIP  HAROLD  WADE,  Manaaer. 
Approved  Mercantile  Bills  discounted.  Loans 
granted  upon  negotiable  securities.  Mouev  received 
on  Deposit  at  Clall  and  short  notice,  and  intereit 
allowed  at  the  current  market  rates  ;  and  for  longer 
lieriods  upon  specially  airreed  terms. 
N(i.  35  Uornh'll,  E.O.,  July  30, 1914. 


P 


ARR'S       [BANK,        LIMITED. 

NOTICE  IS  HERBBT  GIVEN  that  the  Rat:  o! 

Interest  allowed  by  this  Bank  at  the  IIcnd  Office  and 

Metropolitan  Branches  on  Deposit  at  seven  days'  call 

is  2)1  per  (Jeut.  per  aunum  until  further  notice. 

R.  W.  WHALLEY, 

Director  and  General  Manager. 
IJartholomew  Lane,  E.G. : 
July  30, 1914. 

ONDON    COUNTY    AND 

WESTMIN.STER  BANK.  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head 
Office  and  Metropolitan  Branches  the  Interest  allowed 
to  Depositors  is  this  day  raised  to  the  following 
Rates,  viz. : — 

(in  Deposits  subject  to  seven  days'  notice  Zi  per 
Cent.,  and  on  Deposits  at  Call  2  per  Cent,  until 
further  notice, 

F.  J.  BARTHORPE, 

Head  Office  Manager. 
No.  41  Lothburv.KC.  : 
Julv  JO,  1914. 


w 


N 


ATIONAL    PROVINCIAL 

BANK   OF   ENGLAND,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Rate  o( 
Interest  allowed  by  this  Bank  at  its  Head  Office. 
Bishopsgate.  and  "Loni^on  Branches,  is  this  day 
ruised  to  Zh  per  Cent,  for  money  placed  on  Deposit 
at  seven  days'  notice. 

T.  E9TALL. 
D.  J.  II.  OUNN 
F.  ELEV. 
No.  15  Bishopsgate,  LoudOn,  E.G. 
July  30, 1914. 


NICK,    [ 


Joint  General 
Managers. 


T 


HE   UNION   OF  LONDON 

AND  SMITHS  BANK,  LIMITED. 

NOTIOE  IS  HEREBY  GIVEN  that  the  RATE  of 
INTEREST  allowed  (Hi  DBPOSIT.-?  at  the  Head  OlBce 
?4Ud  Metropolitan  Branches,  repayable  ou  seven  days' 
uotico,  will  be  Two  and  a  half  per  Cent,  per  annum 
from  this  date  until  further  notice,  which  will  be 
•'•  ven  by  ndverti.sement  only. 

'  H.  H.  HART,  Manager  (Toira  an-l  Foreign). 
L.  E.  THOMAS.  .Vlauagcr  (Colin.'r.u). 
Ko.  2  Princes  Street,  E.C.  : 
July  30, 1914. 


~r  LOYDS       BANK      LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  by  this  Bank  upon  Deposits  at  its 
Metroiiolitan  Branches  is  r.aised  to  2i  per  Cent,  for 
money  at  seven  days'  notice. 

HENRY  BELL, 

(j*nei*al  Manager. 
No.  71  Lombard  Street : 
July  cO,  1914. 


T 


HE      LONDON 

MIDLAND    BANK, 


CITY 

LIMITED. 


AND 


NOTICE  IS  HEREBY  GIVEN  that  the  Rate  ot 
Interest  allowed  on  Deposits  at  seven  day.s'  call  at  the 
Head  Office  and  London  Brajiches  will  be  25  per  Cent, 
until  further  notice. 

SB- MURRAY  "'    IjointGaneral 
P.HYM  •       j      1I^"»S^"- 

No.  5  Threadneedlc  Street,  B.C. ; 
Jnly  30, 1914. 


ILLIAMS    DEACON'S 

BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVF.N  that  the  Hate  ot 
Interest  allowed  by  this  Bank  on  DeposiU  at  seven 
days'  notice  at  this  OfBee  and  Metropolitan  Branches 
will  be  2i  per  Cent,  per  annum  from  this  daU  until 
further  notice,  . «  „„„ 

JOHN  J,  MEAGHER, 

Manager. 

20  Birohin  Lane,  E.C.  : 
July  30, 1914.  

THE     NATIONAL     BANK    OF 
SCOTIAND,    LIMITED,     Incorpor»teo     by 
Royal  Charter  and  Act  of  Parliament. 
London  Office :  NicBoLiS  Lase,  Lombaed  Stbbei-. 
NOTICE  IS  HEREBY  GIVEN  that  .the  Rate  ot 
Interest  allowed  on  Deposits  art  this  Office  will  be  2J  per 
Cent,  per  annum  for  money  at  seven  .lays'  notice. 

J.  FERCb'.soS,  Manager. 
July  30,  1914. 

TENDERS     FOR     LIVERPOOL 
CORPORATION    BILL*. 

1  The  Corporation  of  Liverpool  Hereby  Give 
Notice  that  Tenders  w  Ul  be  received  at  the 
Chief  Cashier's  Office,  at  the  Bank  of  England, 
London,  on  Tuesday,  the  4th  August,  at  One 
o'clock,  for  Liverpool  Con>oration  Bills  to  be 
issued  under  the  Liverpool  Corporation  A(J»B, 
1900  1905,  and  1S13,  to  the  amount  ct  £500.UOU 
(five  hundred  thousand  pounds),  in  replacement 
ot  Bills   falling  due  on  the  9th  idem.  ^ 

2  The  Bills  will  be  in  amounts  of  in.UUU. 
£5  000  or  £10,0CD.  Thev  will  be  datod  tile  8«i 
da'v  of  August,  1914,  and  will  he  payable  at  sls 
months  after  date,  vi?..,  the  8th  day  of  Febninry, 

1315 

3  '  The  Tenders  must  specify  the  net  amount 
nc-r  cent,  which  will  be  given  for  the  amounts 
aimlird  tor;  and  tlie  Tenders  »f  private  la- 
dii^duals    must    be    made    through    a    London 

4.  Tlie  Bills  wilS  be  issued  and  paid  at  i\e 
Baiii  of  England,  London, 

5  The  persons  whose  Tenders  arc  accepted  will 
be 'informed  of  the  same  on  Wednesday,  tip 
5tlL  August,  and  payment  in  full  of  the  amounts 
of  the  accepted  Tenders  must  be  mude  to  tn.' 
BaDk  ot  England  i»  London  not  later  than 
Twelve  o'clock  on  Saturday,   the  8th  August 

6  'fhe  Corporation  of  Liverpool  reserve  the 
rieiit  ot  rejecting  any  Tenders. 

f.  Tenders  should  be-  on  the  printed  form, 
which  can  be  obtained  at  the  Town  C Ivrk  s  Office 
Municipal  Offices.  Liverpool:  nnd  at  the  Chief 
Cashier's  Office,  Bank  of  England  I.ondo«;  or 
at  anj-    of   the  Branches    of    tl"''    Banjj-, 

•"  EDWARD    R.    I'ICKMERE. 

Town  ClefK. 


BEITISH    LINEN   BANK 
(London  Office). 
N(^TIOE  IS  HEREBY  GIVEN    that  the   Rate    ot 
Interest  allowed  on  Deposit  Accounts  at  this  Office 
■  will  be  2J  per  Cent,  until  further  notice. 

JAUES  LITTLE,  Manager. 
Threadneedle  Street,  London,  E.O. : 
July  30, 1914. 

LONDON  &  SOUTH-WESTERN 
BANK,  LIMITED. 

Heafl  Office,  170  Fcnchurcli  Street,  B.C. 
NOTIOE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  at  the  Head  Office  and  Metro- 
:()Olitau  Branches  of  this  Bank  ou  Deposits  repayable 
at  seven  days'  notice  is  this  day  raised  to  2J  per 
Ocnt.  per  annum. 

H.  H.  IIAMBI.ING. 
Jidy  30, 1914.  Gener.al  Manager. 


THE    UNION    BANK    OF 
SCOTLAND,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  ou  Deposits  with  the  Union  Bank  of 
.Scotland,  Limitf<l.  at  this  Office  will  be  21  per  Cent, 
per  annum  fiviu  this  day  until  further  notice. 

GEO.  J.  SCOTT,  Manager. 
London  Office,  62  Cornhill,  B.C. : 
July  30, 1914. 


Municipal  Offices, 
Dale   Street,  Liverpool, 
25th    July,  1914. 


FRASCATl 


,T 


HE 


B 


ANK      OF      SCOTLAND 

(London  Office). 


NOTICE  IS  HEREBY  GIVEN  that  the  Rata  of 
Interest  allowed  on  Deposit  Accounts  will  be  2J  per 
Cent  until  further  notice  by  advertisement. 

Wll  LiAM  SMILE.S,  Manager. 
Ko.  30  r.i.sliopsgate,  E.G. : 
July  30, 19U. 


CLYDESDALE      BANK, 

LIMITED  (London  Office). 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposits  at  this  Office  will  be 
2»  per  Cent,  per  annum  until  further  notice. 

JOHN  ORAQG,  Manager. 
30  Lombard  Street,  London,  E.G.  : 
Julv  30, 1914. 


HOLBOKN      AND 
Ll.MITED. 

NOTICE  IS  HERKBY  GIVEN  that  the  Trans- 
fer Books  of  the  Prefeeenoe  and  Ordinal^-  Share, 
of  the  above  Company  will  be  (nosed  from  the 
8th  to  31st  -Vugus';,  both  dav-s  .nclus-e  f»r  the 
nurnose  ot  preparing  Dividend  Warrants  pnj. 
lutoa  and  afJer  the  Ut  September  nest. 
Bt   Order,  „^,„ 

ARTilCU    G.   CHIFFERIli, 
Sce;ftaiy. 


32  Oxford  Street.  V..  29th  July,  191V 


AETIN'S    BANK,    LIMITED 


IV/TAETIN'S    BA^ 


NOTICE   IS   HEREBY  GIVEN   that  the  Rate  of 
Interest  on  Deposits  with  the   Head  Office  of  this 
Bank  subject  to  seven  days'  notice  will  be  2i  per 
Cent  per  annum  from  this  date  until  further  notice. 
O.BROMLEY  MARTIN, 

Managing  Director. 
No.  68  I  ombard  Street,  E.G. : 
July  30,  IBM. 


THE  LONDON  JOINT  STOCK 
BANK  LIMITED. 

NOTIOE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  at  the  Head  Office  and  London 
Branches  of  this  Bank  on  Deposits  subject  to  seven 


T 


HE  CAPITAL  AND  COUNTIES 

BANK,  LIMITED.  i 

NOTICE  IS  HEREBY  GIVBN  that  at  the  Head 
i  Office   .and    Metropolilan    Branches    the    RATS    OF 


U^^ici  Jfwili^iiVawi../ this  day  advanced  .0  2*  I  I^TERE^^Uow^d^^^D^  on 


per  Cent,  per  annum, 

CHARLES  GOW,  General  Manager, 
5  Princes  Street,  Mansioa  House : 
Jnly  30, 1914. 


2»  net  Cent,  per  annum  ,  .     „ 

''  '^  '  Q.  A.  HARVEY,  1  Joint  General 

E.  n.  VAISEV.    )      Managers. 
No  39  Threadneedlc  Street,  E.C. : 
July  30. 1914. 


THE  COMMERCIAL  BANK  OF 
SCOTLAND,  LIMITED  (Loudon  Office). 

NOTIOE  IS  IIEREB?  GIVEN  that  the  Rate  of 
Tutere.st  allowed  on   Deposits  at   this  Office  will  be 
2^  i)er  Cent,  until  further  notice  l»y  Ad''ertisement. 
(iEO.  S.  COUTTS.  Manager, 
No.  62  Lombard  Street,  Loudon,  E.C. ; 
July  30, 1914. 


-TDOYAL  BANK  OF  SCOTLAND  j  l-lfa^ecember.  i9i3  to  i/i4  ww^^^^^ 


,i„n  FC  on  Friday,  the  '/tu  Q»y  "'  •^"S"'*' 
m"'  at  Tw"lve  o'clock  noon.  T^e  Transfer 
Books  of  the  Ordinary  Shares  w.U  bo  Closed 
until  the  8th  August  next. 

Bv  Order,  „ 

B.  E.  cwbke. 

Secretary. 
151    Queen  Victoria  Street,  London.   E.G.. 
30th  July.  1914.  

WaSsTbaTCUFF  &  GRETTON 

|-^  LIMITED. 

Notify  that  the  Transfer  Kegistcr  of  their 
rif.bnarv  Shares  will  he  Closed  from  the  10th 
"o  irfeth  of  August.  1914  (inclns-ve).  for  the 
preparation  of  Dividend   Warrants^ . 

USSIAN     GOVERNMENT 

LOANS.  -  — 

Lists  eontaininor  particulars  of  "^l   «]?«  .^'"": 

ine^s  of  Russian  Government  Loans  effected  frolu 

,  ings  <>I  Kussiun  u^^^    ^^  ^^^^   ^  _^^    jgj,    ^_^  ^^.^.jj 

ious 


E 


NOTICE   IS  HEUEBV   GIVEN    that  l^f.J^^^''yX'''Z\.;''^„,^^^^^^  from    the     Com- 

Interest  allowed  on  Deposit.  Accounts  at  this  Office     191''',„^«'j'„„";,T„ird'Amortlssen,ent,    St     Pet.r* 


ivlU  be  2i  per  Cent,  until  turthrr  notice. 
'  '  "     "^  W.  WALLACE,  Manager. 

So.  3 Bishopsgate, EC. : 
July  30, 1914. 


Sli^n.^-'r'he'^iiiiiinedfreoo.:    charge   at 

the^bfliccs   of'  the    «"?»■'"'    """i/^g  X"'"'^" 
Trade,   61    i   62  Gracechurch  Street.    B.C. 


^ 


August  1.  1914.] 


THE     STATIST. 


TMPERIAL       JAPANESE 

J_     OOVERNilKNT      F0URAS1)-A  n\LF      PBU 
OK.NT.  STKHLlSi;   LOANS  OF  1905. 

Th»    Vokohim.    -■^p.vi.-    liai.lc,    I-imilod.   I.oi'Oon, 

.nr •  ■■■  C2SO.0OO  ►•"■"■'"'•'•"■""I' "V"^'^i; 

p„„.  ,„.r    .«!•.    Sicrl.n,-     ll.,i„l^    ut    II,.' 

c  ..  1  .-,■•.   .  ....  t.  .-..1   ■-     I  .!..."  '•'  ■'■•■ 

^'^  -■■    ..1 

XoUowln.: : — 

IMPBBIAL  JAPANESE  QOVERyMEST 
POUR-ANU-A-UAI.l'  I'KR  CENT.  LOAN. 
PIUS!'  SEnlK?. 

22  HOXP~  OF  C500- 

210067')  210278  210344  210474  210481  2105CGJ 
ll0«5  21WM  210934  210945  211112  211181  211334 
2115^  2115W  211587  211607  211723  211800. 

855  UoN!>#  OP  1200- 
'30483  130987  130998  131006  131416  131511  14 
1315^  131533  5  131613  131860  1  131895  8  131912  20 
132161  '  1^7  132753  4  132794  5  132875  9  133328 
13346  •  r  133570  133606  134035  134085  6  134308  11 
134423  i"  134568  134675  134880  2  134939  135422 
135783  7  13W70  1  136116  7  136278  136314  5  137175 
137311  138062  138323  7  138343  138592  3  138677 
138932  I39S7/8  139079  139109  10  139140  1 13%49  50 
iw30  1  1M967  140123  4  140132  3  140477  140804 
141093  141^8  141509  10  141584  141978  141998 
142363  142M6  142535  143018  143104  19  143494 
143773  144^  144963  145121  2  145301  3  145441 
145617  8  14^4  146127  146186  90  146272  146338 
146401  146704  146936  117371  1478817  147739  48 
148028  30  143137  148147  8  148245  148365  148637 
148715  149751  3  149758  61  149800  149877  149879  81 
149887  90  149920  149924  5  149996  150512  6  150572 
1^7  15M^900  151519  20  151540  3  152116  8 
i52691  1^  154046  50  154423  154835  155933  4 
I56IO4  1^8  157483  4  158333  159113  159225  169512 
1M516  211M579  159709  159868  160099  160120 
1M125  160293300  160648  160740  160742  9  160998  9 
161023  7  161302  10  161737  8  161963  70  162007 
162126  7  162435,41  162641  163013  163433  163.581 
K3681  2  163685  163926  163929  30  164274  164426  9 
164499  500  164756  7  164784  6  164965  7  165157 
165''86  7  165385  165518  165793  165959  166162  3 
166175  83  166797  167184  5  167489  91  167546  168030 
168095  168145  168589  16B659  168691  2  163764  169037 
169731  2  169748  170071  170380  170397  170713  171352 
171376  171632  171670  171978  172098  172365  6 
172525  6  172608  172961  173264  173516  8   173530 
173582  173780  1  173825  173906  7  174020  7  174194 
174551  174948.9  175618  175740  2  175755  175815 
176031 176409  10 176500  176522  176638 176884  177139 
177841  177882,3  177899  900  178759  61  178782  5 
178800  179425  179495  6  179529  36  179542  3  179549  50 
179556  180092  180104  180236  40  180265  180348 
180559  60  180578  180781  180801  2  180896  7  181135  9 
181267  9  181470  181509  181601  181606  181678 
181719  21  181764  181867  181940  181967  71  182255  73 
■182657  132794  182828  9  182901  183091  183115  183179 
183552  3  183609  183749  183311  7  183841  184139 
184191  200  184341  184418  184537  184704  184924  5 
184944  185122  185206  185381  2  185765  185836  185940 
185968  186047  186251  2  186394  186619  186708 
187114  5  187598  9  187848  187982  6  188139  188229 
188292  188316  188500  2  188852  188854  5  188894 
188944  189279'80  189496  189865  8  189876  189935  6 
189947  189957  190013  4  190323  190365  9  190441 
190499  190789  191081  191186  191299  191325  191408 
191422 191470191481,4 191523 191732 191734  191774  8 
192171  192201  192203  192236  8  192313  22  192357 
192378192423192428192663192771  2192849193604  5 
193666  70  193858  9  193898  9  193978  194066  7  194320 
194740  195069195241 195507  195333  195862  195918  22 
195927  8  1959312  196103  196234  196256  196344 
196365  77  196447, 9 196546  50  196574  196731  2  196746 
196954  196993  6  197267  197304  197514  8  197529  33 
197633  197671/2  197795  197862  5  198199  200  198417 
198573  198627  198687  198695  8  198760  198793  198897 
199029  30  199073  199516  199576  199727  8  199830 
199832  199840  200002  6  200357  200482  200567  200659 
201780  201806  202099  100  202587  8  202893  203038 
203050  2  2034113  203415  203574  203934  203955 
2041057  204531/2  204775  204916  7  205243  4  205267 
205598  205720  206520/2  206619  20  206734  8  206800  1 
206827  206885  206991  207436  8  207564  207722  8 
207806  208120  208141  208149  208542  6  208587  8 
208880  208994  209619  209823  6  209946- 

630  noXD?  op  eioo- 

1584  2118  2123  2658  2820  3177  3427  3835  4206  7 
4438  9  4834  6  5338  45  6505  7964  5  8466  8692  3  8860  8 
8926  9341  8  13544  13549  50  13584  13756  13807  8 
14119  14186  9  14240  3  14255  14574  6  15047  15612 
15627,8  16027  16099  100  16230  16762  16856  17027  8 
17030  1  17246  51  17346  17421  17737  44  18182  3 
18280  7  18523  4  18882  18911  18959  19044  19267 
19879  21407  22259  62  22716  22744  7  24263  4  24282 
24678  25647  25857  25952  91  26264  5  26385  26516  7 
27102  6  27456  7  28202  28489  28443  29857  8  30261 
30954  31056  61  31355  6  31428  31811  32360  32720  3 
32726  32953  32971  34081  34744  35030  35107  35110 
36551  3  36692  36992  37007  37068  37440  1  37511 
39079  39393  4  39460  1  40227  40618  40972  416C6  41610 
42162  6  42602  42667  43006  8  43087  9  43518  44080  2 
44085  44226  44296  44555  6  44810  44812  44860  44949 
45609  45699  46987  47644  5  43063  48839  42  49071  8 
49508  49719  49767  49972  49983  4  50064  5C091  50413 
50593  4  50697  51013  51060  1  51978  52407  52832 
53216  25  53384  53419  20  54001  55082  3  55677  55826  31 
55838  9  55981  56077,8  56225  56461  56464  8  66620 
S6703  56726  56945  57185  57220  1  57227  57269  57606  8 
57755  58077  80  58429  58681  5B851  60  59135  59279 
59751  59797  802  59995  60814  5  61033  34  61399  61421 
61595  604  62998  9  63246  63284  63545  63760  4  63920 
64180  64391  2  64394  64400  64597  65261  65910  66144 
66»28  66457  64  664  1  2  66549  52  66652  66947  66953  7 
67498  67777  67881  90  68246  63306  9  68492  5  63615  9 
•69355  69660  71805  72522  3  72815  9  73290  73835  7 
75209  76540  2  76551  76634  77102  77318  77815  78808  9 
-79479  79547  8  80297  80853  81217  81549  55  8207o 
82129  82847  83566/7  83666  83712  9  84496  84661 
85062  85216  85795  8580010  85964  85967  86202  5 
86357  87350/1  87380  4  876212  877017  8770910 


87753  88948  89438  89499  B9G82  89689  89853  90124 

90134  5903549C«59  91232  91912  91937  40  92257 

92373  6  92470  1  92486  92859  60  93856  93920  95W2  3 

95124  32  95641  5  95801  95919  97130  9  98280  1  98296 

98431  98648  9M49  99605  99899  900  100106  00377 

101134  101714  103411  103916  103956  103974  104641 

104736  105324  105639  105668  106134  6  106384  106399 

06414  6  107064  107106  107438  107483  107684  10782,5 

01318  103643  108711  108880  1  110161  U2320  113264 

114625  114668  115252  116067  116109  116113  116136 

16'89  116905  117284  5  117758  118780   119657 

'o318  120557  120588  120862  121116  121680  122225 

122946  122952  123043  123663  124599  125275  125688 

127231 127746 127829 129450- 

IMI-EUIAI,   .lAl'AXESE   GOVERSMEXT 
FOUn-AND-A-UALr    PER   CENT.    LOAN. 


302359  302472  3  303505  303556  7  304229 

304632  305223  305274  305718  305803/9  30M12 

306106  306491  2  306579  80  306746  308872 

1  308202  5  308335  309092  309528  309572 

10  310380  310394  310686  310701'10  310871 

311422  311534  311798  312045  312204  312280 

312576  313540  .n3608  10  313992  314361 

314596  7  314600  1  314943  3161te  3  5744 

316357  316879  80  317013  317119  21  317189 

318615  6  318830  319066  7  3  9142  319218 

6  319367  319571  3  319600  319623  319668 

320432  3  320736  320739  40  320887  3209M 

321021  9  321168  321318  321366  321882  322030 

6  322312  322496  322594  3229278  322934/6 

5  323229  323306  323509  323605  323832  324282 


SECOND  SERIES. 

807  r.osns  ov  £200  i;ACir. 


325002  325128  39  325191  325251  5  325366  70  325673  4 
326483  4  326541  326763  6  327809  10  328495  502 
329658  60  329766  73  330296  8  330726  7  330746 
331305/8331343 331528 331627 332606 332623 332766  8 
3129^132992  6  333606  3337112  333790  334234 
334541  334727  334921  335743  4  335766  335823  335847 
336302  11  336531  336611  2  336641  3  337064  7  337522 
337767  8  338110  338975  339175  340245  6  340708  10 
341232  341534  5  341537,43  341818  342596  342988 
343002  343049  343449  344263  344783  4  344953  345189 
345205  345275  346384  345406  345704  346719  346889  90 
346011  346042  346118  34S122  3  346125  9  346177 
346274  5  346318  346345  346694  5  346806  347242 
347275  347345  347400  347473  347669  347774  347794 
347805  347816  347864  5  347867  348218  348415 
348527  8  34867!  348762  349331  2  349868  61  350133 
350201   35M96  35  333  4  351348  351636  351638 
351665  351674  351844  352214  352236  7  352277  352646 
352795  353110  1  363174  7  363321  2  353324  6  363681 
M4613  354833  354944  5  355099  355118  3562017 
355460  355845  355960  356696  7  356648  356761 
356789  90  356798  356870  357059  357970  358008 
358145  6  358446  353634  358870  358997  359134 
359156  63  359292  7  359627  369951  360022  360120 
360422  360463  360488  360861  360953  361046  361465 
361601  2  361789  90  361833  361861  362032  362163 
362187  8  362487  362706  9  363093  4  363198  363201 
363247  363443  6  364433  364523  5  364668  60  364692 
365066  365151  365250  365316  366331  4  365463  365455 
365557  60  365633  5  366720  4  366811  366820  1  365973  4 
366368  366371  5  366420  2  366643  366547  366747  8 
367051  367054  7  367388  90  367395  407  367509  367577 
367973  368101  6  368129  368132  44  368176  9  3687C5 
363991  369295  369500  1  369849  369973  369997  370188 
370208  9  370253  370362  370382  370480  2  37C851  7 
371100  371458  371481  371521  371560  371669  371757  66 
372010  372064  70  372177  8  372241  372257  372305 
372908  373113  373130  1  373468  3734712  373671 
373764  5  373898  9  373963  373968  373971  4  374172  4 
374  82  374416  7  374505  374511  375276  375311  375729 
375765  9  376311  4  376352  376466  376473  4  376R41 
376900  376992  377279  377282  3  377293  377762  5 
377763  377765  377910  377965  7  377S77  8  378C43 
378146  378571  378687  378907  13  378855  378961  2 
378937  379013  379015  379240  379321  379853  38C268 
380793  4  381498  9  381863  5  382160  382167  8  382216 
382238  9  382258  382305  6  382312  3  382352  8  382408 
382413  382415  382677  382702  382708  382728  383260 
383389  90  383474  383583  6   383635  9   383815;  7 
383824  54  383865  88  383892  9C8  383919  384349  68 
384481  384491  4  384699  700  384816  385161  385/80 
385945  386087  386159  63  386428  386492  386E43 
386661  2  387191  4  387237  8  337245  6  387297  337447  8 
387606  7  3B7737  388038  388220  3BB297  8  3886212 
388637  388843  4  389067  389107  389115  6  389419  20 
389513  389541  389892  390095  390231  39C4S6  7 
390698  9  390828  390834  390924  390994  391316  7 
391396  391493  391545  391893  391974  392C67  392109 
392568  9  392744  392951  393265  393360  393745  393S51 
393990  394112  3  394899  394930  395080  395256  395|30 
395968  396034  396113  5  396376  396421  4  396816 
396896  397031  397285  397483  397737  397966  397985 
393°83  398464  398544  398979  399377  400146  4C0280 
400284  400521  400680  400723  400747  400873  4C0978  85 
401215  401223  4  401318  9  401329  30  401457  401E52 
401973  402142  402237  402255  4022E9-  1 

709  BONDS  OF  £100  I^ACII 

225143  225179  225451  225867  226435  227165  2272C4 

227438  42  227504  227546  227627  227760  2278C0  1 

227811228127  8228244228555228721229345230864  7  ! 

M0917  231006  231270  231490  1  231860  232390  232439 

232526  232715  232805  232358  69  233021  233079 

233735  235072  235234  236505  235S43  236411  236515 

037111  238172  238210  1  238281  238405  238551  238E91  \ 

538596  238663  238736  7  238925  239075  82  239140  4' 

239165  239720  39  241345  241436  7  241706  242920 

244107  8  24464  6  245095  6  246117  245201  245r;0 

245307  245:«3  4  245363  245476  246753  246640  2466S7  ] 

246808  247018  247163  247460  247944  248045  7  2482E6 

248460  2  248493  248907  248945  248925  249245  249280 

949290  249369  249435  249611  710  249869  25C011  5 

250222  250811  3  250992  251127  33  251944  56  ?52f£8 

^2753  252895  254050  254082  254368  254372  525532?  5 

W5616  7  255774  265958  61  266428,9  266567  72 

255536  95  257200  2  257587  258253  60  258528  39 

259107  2591C9  259180  269236  8  259314  259435  8 

259833  259899  900  26C366  260682  261416  261738 

261932  262440  1  263238  263260  263569  60  2637EP 

263791  263^4  2639MI  264241  264600  264635  264649 

264700  26W45  265023  5  265293  5  265515  265823 

966233  266308  266318  21  266444  266465  2665C4  6 

267582  267786  267933  6  268243  268259  268362  4 

970355  6  270908  10  2711C6  271166  271229  271291  2 

271570  272055  272079  272470  272333  273837  8  274351 

975R30  97B435  40  276524  276617  9  276729  2(6E6/ 

977431  278051  278059 278091 278134 278949  £5 28C4r9 

280416  280624  5  280723  280740  280893  4  28C964 

981121  281217  281453  281692  93  282225  282338 

982372  283238  283492  284062  284403  284707  2850  6 

985130  2&329  285462  286843  5  285848  285852  285849 

MR180  286464  287256  7  287673  287724  287982  3 

288279  28m5  288497  238892  239554  289911  290251 

290421  290629  290695  290802  290839  40  2910:-9 

9qmi  291207  291414  291745  292099  ICO  292247 

9I9966  292345  2925613  292998  293018  293290  1 

;«Mft 9936632941x15 294374  8 294494 296810  297036  7 

297591  2980/^  298094  29^80  298383  298721  299679 

299694  299360  300067  300195  9  300659  60  300681/5 

301436  301602  301757  301796  301801  301867  30iC61 


302242 
304572 
305951 
307030 
310009 
311416 
312324 
314416 
316281 
318558 
319265 
319798 
321018 
322295 
322984 
324705- 

j  885  r.i'Ni'-  "1'  £20  i:a'  >'• 

1 125  6  504  5  1305  2056  7  4883  4885  7049  727r2  7^174 

8566  9000  3  9374  8  12402  12901  11  12917  9  12921/2 

13682  6    13720  4    14679    14735  8    15061  6    15584/93 

1R7^7  Rl    90405  7   20477   24370  1   25459  61   26163/4 

s  M3T3  »f||3j^  « 

tl^l  t^2^3ny77Vii^^(/|f  I  5  Kg 
58124  58677  59539  43  59924  8  60477  8  61278  61297 
61713  5  62952  62955  63256  7  64435  64484  66215 
69654  70305  6  71164  78  71930  72614  73251  74132 
75314  B  75482  75576  77149  52  77260  77743  77748 
7^117  79743  79791  79311  4  80076  85  80964  6  81357 
^1669  73  81949  518198182046  9822068265183110,25 
83427  8  84370  84612  84939  85466  85835,6  85957 
86179/81  86183  86189  86433  86520  86627  8730*^ 
88062  88890  8B974  89113  4  89311  89313  89370  89382 
89604  90642  91032  3  92133,4  92f  8  90  93923  9M73/7 
94510  94828  95026  7  97534  97826  97961  9B019  99161 
93182  99616  99802  99938  40  101356  101966  102145 
imnsi  •?  in'?41R  9  103722  104198  104201  104344 
M738  9104B7lVl06510105mi0^^^^^^ 
109035  6  109604  109609  110108  110341 110768  111«0 
111^1^94  1115837111593  112220112523  9112954/5 
113295  113419  113479  81  114930  3  115228  115949  50 
674B  n6805  117606  1179C6  119201  119674  5  119M9 
191R17  90  191794  5  123201  126671  126830  127610 
127789  128290  129318  9  129373  4  129984  130271/2 
30731 130830 131554  m8M  133484 133^^^^^^  90 13423^ 

lS9''ll8"53'S7'f37  86'90"™  ^ 
138351  2  138432  3  138726  7  138888  139074,5  139077 
Antn    139593  141339  41  141527  141886  142425 
144298  9  1«064  145302  3  146202  3  146398  146787 
1 47369 147373 147R66 147756  9 148377 149042 149106/8 

49401  5  14S625  9  150043  15M56  15(»01  15087OT 
i^mn  l""'40  152390  154028  9  155106  155144 

56449  51  156357  156617  157376  6  157718  157738 
157748  51  158213  4  1585C4  158673  159478  9  159481 
159483  4  159490  159762  159760  160169  160722  160902 
fR9fi6q  1630S9  91  164964  5  165460  166695  166641  5 
166^90  166644  166994  167625  6  168254  168444/6 
lfiP826  1696C6  8  169768  169940  1  170022  170035 
imfiiq  170751  171116  7  171229  31  171581, 2  171800 
171822  171B70  172203  7  172475  6  173112  3  173404 
174510  174968  75726  176837  175919  20  176770 
17RM7  8178333 1788E6 179011 179144179146179595,'6 
iS  180358  9  180491  2  180723  180966  181814/6 
\im75   184685  6  185464  185468  185871  2  186192/6 

86  4  186386  6  187934  6  189196  8  189314  5  189940/9 
190354  190595  181012  6  191220  191607  1^1974  192574 
192913  192997  36  9306  9  193427  31  194603  194667 
196117  195638  1S5796  8  195842  3  195  64  7  195S06 
196025  6  196825  197037  9  97185  6  198240  7  198345 

93323  199719  23  199758  201218  20122530  201806 
901972  203036  60  203417  203741  204071  205052 
906214  5  206232  206864  06897  8  207076  208026 
903348  53  208591  208644  209906  8  210419  20  210551/4 
911  05  6  211710  211786  211B58  2r;019  20  212452 
7 13731  21''254  216237  216867  218332  4  218798  21M.52 
9iqad9  919685  220064  220434  2  06245  220933 

21544  5  221554  221854  5  222711  223294  223361/2 
223395  2.3444  6  22423., 40  224578- 

'       London, 

iiVth  July,  1914. 


M 


GIN  TYRE,     HOGG,     MARSH 

AND    COMPANY,    LIMITED. 


NOTICE  IS  KEREBT  GIVEN  that  the  Share 
Ue.'-'iter  of  Transfers  of  the  abovo  Company  will 
he  Closed  from  AufMst  2nd  to  A.igrust  15th,  bott 
dates  inclusive,  for  the  preparation  of  DiTidend 
Warrants. 

Bv   Order  of  the   Board. 
H.  T.  MUCJGKKIDGE.  Secretary. 
2,  3.   and  4    New   Baslnghall  Street. 
London,  F..C.. 
Julv  51st,   1S14. 


-nRUDENTIAL        ASSURANCE 
1.  COMP.\NY,    LIMITED. 

HOLBOKN    BARS.    LONDON. 

INVESTED  FUNDS  EXCEED  ■     £88,000.000 
CLAIMS  PAID  -  £110,000.000 


■^pr         ^   l_,;drr  Contract  «...'.  U-W-  OofmtAt. 

r  g  U  Mail  &  Passenger  Services 


EGYPT.    INDIA.    CHINA.    JAPAN, 
AUSTRAL.\S1A.    &c. 
ConTeying  Pawengers  and  MerchandUe  t* 
ALL    EASTERN    PORTS. 

P&OOfflcej     ,22   Uadtnhall  St,  E.C     I    """^ 


H 
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'      ■       '--^        A  HOLIDAY  spent  amid 
the   scenic   beauty  o{    Glorious 
Devon  is  a   source   of  delight  from 
first   to   last.      The  magnificent  climate 
of   the    "  Shire   of    the   Sea    Kings "   makes    it 
an    ideal    health   resort,    the    social    element    of    its 
seaside     towns     is     conspicuously     pleasant,      and     the 
attractions     the    county    offers    in     the     way     of     facilities    for 
sport,     marine     and      inland      excursions,      combine     to      pro- 
vide    the     visitor    with     a     holiday     of     splendid     enjoyment. 

L.el  "  Holiday  Haunis  in  the  West  of  England "  ticlp  yoa  to  map 
QUI  /our  holiday.  Tliis  profusely  illuslrated  guide-book  is  ob- 
tainable at  GAV.  R.  Blalioni  and  oliiccs,  price  Id.  or  from  (he 
Supt.  of  the  Line,  Paddingloo  Station,  London.  W..  price  2d.,  post  free.    \ 

G'W    TQ      THE  HOLIDAY  LINE  V^ 

-  ▼       V      .  E    ^^.   •       PtL/vNK      POTTER.      OAMEAU   MMAOCA  r^< 

^  ^^ 


\(/'BXT£I.A.V;"S     PHRASES     FOR     CODXS    TEZiSGRAFBT. 


AT7««I1        PVific*       C*nkAo        *^°  *  °*^"^  plan,  using  up  the  last  500 milliona  ofWhitelaw'e 
X^Uil        It  nr3.5C       v-iOUc        2,500     milUoua     two-letrer-difference    words,     and     leaving 
S.000    mUUons   (2   full   Beta   of    9    Figures)   for  Tables    for    Firm    Offer   and    other  Tabulated  Business. 

Specimen  Copt  will  kb  sknt  on  application. 

'Stn  various  wleptions  of  Artificial  and  Dictionary    worda  and   the    Quotation   Tables,   now  long   in  use, 

oODtinue  as  bulore,  and  have  been  duly  cenificated  by  the  Interuatioual  Examining  Conuuittee. 


WHITELAW'8,  3G  Lombard  Street,  London,  E.C.     PALMER,  HOWE  &  00.,   Manchester. 


LIVERPOOL  COORIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provinolal  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

8i  Fleet  Street,  E.C.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

Is  open  day  and  night. 


The  Liverpool  Courier 


THE    STOCK    EXCHANGE. 

NOTIOK. 
Members  of  the  Stock  ExcUanee  are  not  allowaA  fee 
kdvertLe*  for  business  purpous  or  to  losu*  oirovlari  to 
ptrBons  other  than  their  own  priucipaU. 

Persons  who  advertise  as  Brokers  or  Share  Dea&irf 
are  NOT  Uembere  of  the  Stock  Exchange  or  la  asy 
way  under  the  control  of  the  Oommitcee. 

Membere  Usoing  Contract  Notes  arc  reqtilred  to  OM 
Bach  a  form  aa  will  provide  that  the  word*  "  UembOT 
of  the  Stock  Exchange,  Loudon, "  ihall  immedlatoly 
follow  the  eignature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at,  the  Bartbele- 
mew  Lane  eutrauoe  to  the  Bank  of  Koglaud,  W 
obtained  on  application  to 

KDWABJ)  SATTKRTHWAITK, 

Secretary  to  the  OommittM  ot  tte 
Stock  Kxchauge. 
Oomnuttee  Boom,  Btook  Exohange,  Loadoo,  KXL 


VENTNOR,    FOLKESTONE,    At    WORTHING 

<fW-9)  (l8VT)  U.yilt 

HoiioagiConvaiesGenilionies 

—  F(.)H      THE  — 

London  City  Missionaries. 

What  puis  the  City  Mlsslooary  oat  of  Bepiklr  T 
I— The  places  lie  must  s[.eml  his  workmR   lioun  1& 
».— Thi;  awful  scenes  lie  lllu^t  » iinesa CTery  rtay. 
3,— The  viii^itt-d  iir  he  rimst  inbreatlie. 
4  —The  [ernia*?  p.  v'-iiy  and  sickness  he  see*. 

What  is  the  Remttdy  7 

A  FORTNIGHT  AT  THE  SEASIDE. 

ContributlouB.  whatever  the  amount,  towarda  tha 
support  of  the  three  HonicB.  or  towarils  the  UoUd»]r 
Fund  for  enabling  Mibsionarlea  who  cuunot  be 
accommodated  in  them  to  gu  ehiewbero,  wlU  be  gladly 
received, 

JU'J  IOm.  will  provide  a  Free  Holiday  lor  a  Missionary  faff 
a  Fortnit'ht. 

iir»  will  secure  a  similar  rest  for  a  Missionary  and  WU« 

Will  ihe  Beader  give  one  Missionary  a  Holiday  ? 

Set^ftari^t     fTHE  REV.  T   8.  HUTCHINSON,  M.A- 

P/Uu  Mftwn  ItuK  Rev.  MARTIN  AN8TKY,  M.A.,  B.D. 

Secretary  for  iloutuy  Homes:  Mr.  jAilES  DUHII. 

Bankers  :  Messes.  DARCI^T  IND  CO.,  Ltd. 

OfUce;  3BH1DEWELL  PLACE.  LONDON,  E.O. 


lOK  .\i.L  I'l'^orni  us  oi  thl 

LIVER 

A  SVSTEM.\TIC  COURSE  OF  THE  N.A.TL'RAU- 
MINliKAL  WATER 

VICHY-CELESTINS 

IS  I-.I-n-XTlVE  TREATMI-NT. 

Recommended   by  all   leading   Phvsiciaus.     Of  aU 
DmsRists'  Store<;  and  Hotels. 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TAKAPOREVALA,  S0K3  *  OO, 
Booksellers,  Boiubay. 

JAPAN.— Z.  P.  .MaUDTA  &  CO.,  LTD.,  11  to  U- 
Nibonbajhi  Ton  Sancliome,  Tokyo,  aud  28  BeaUB- 
Don  Nicljome.    Yokoluuui;    Y.  OKUBA,  KillOA- 

baehi,  Tokya 

EGYPT.  -  F.  OIEUBB,  Sheptaeani's  BnildinKi,  Oalro: 
TUB       ANtlLO.AUKRlOAU       BOO&SBUJSO- 

DEPOT,  Port  Said. 

SOUTH  AFRICA.— CENTRAL   NEWS   ACHtNOTk 

JotiaimesbLirg,  Bloemfonteiu,  and  Darbaa; 
WILLIAM  DAWSON  .&  SUN^  OapMoW^ 
Jubaunesburg  au,i  Durban. 

AUSTRALIA.— OOUDON  ti  OOTOH,  Uclbooiii^ 
Sydne;,  BrUbaue,  aud  Perth;     0.   W.   BIOBT, 

Adelaide. 

NEW  ZEALAND.— PRIOTOR  A  00,  DoiMdlB: 
S.  4  W.  MAOK.v  Y,  Wellington. 

CANADA— HAROLD  A.  WILSO.N  A  00.,  LTD, 
a  Kiog  Struet  West,  Toronto :  WCLLIAU- 
DAWSON  St  SONS,  MaaningOtaambers,  TorODto, 
and  Montreal:  A.  T.  OHAPMAN,  2,407  8k, 
Ctttlieriue  Street,  Montreal  :  SELLS,  LTD..  aOi>' 
ShaughnesHT  BuildttlKft.  McGiU  Street,  UontreaL 

UNITED  STATES.— INTERNATIO.SAL  NEWS  00, 
\ii-i  Uuaue  -street.  Now  York;  liRENTANO. 
Cor.  &th  ATeuue  aud  27tb  Street,  Now  York,  aod< 
1,015  Pennsylvania  Avenue,  Washla^lon,  D.O. : 
BUBSORIPTION  NEWS  00,  Oak  Park, OWoago ; 
OLD  CORNER  BOOKSTOBE,  Zl-3  Bromfl*ld< 
Street,  Boston.  Mass. 

FRANCE.- W.  IL  SMITH,  Rue  de  RiTOIl.  Paris:. 
GALIONANl  LIBRAUY.  224  Rue  da  Rlvoll,. 
I'aria:  UAOUETl'E,  113  Rue  Rraomor,  Parla;. 
MO.NS.  BEALL,  2  Rue  Gaston  St.  Paul,  Puiti. 
and  at  all  kioaka  on  the  Qrande  BotUoTUdli 

GERMAN  v.— BOOKSTALL,  Central  Hotel^FrtadrteW 
Btras&e,  Borlio. 

AUSTRIA.— BOOKSTALL,  Westbahnbof,  Vienna. 

HOLLAND.-^.  H.  ni  BUSSY,  Rokln60.  Amst«rdaim 
GEUR.  SOHBOOBIt  Rokin  60,  Anuterdam;  W, 
MOORDHOFF,  0  Botcringeatraat,  Oroiiiilgea. 

SWITZERLAND.— ALEKRT  SCHMIDT.  Balk 


Augu.M  1.  1911.' 


TITK     STATIST. 


NATIONAL  BENEFIT 

UFE  AND   PROPERTY    ASSURANCE  CO.  LTD. 


INVESTED     FUNDS, 
£600,000. 

ATTRACTIVE  LIFE,  FIRE  &  ACCIDENT  POLICIES. 

•*••"*»*""•■  NATIONAL   HOUSE, 
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MONEY  AND  THE  CRISIS. 

Ix  consequence  of  the  grave  situation  that  has  arisen 
through  the  action  of  Austria  in  making  war  upon 
Servia  and  refusing  to  submit  the  question  at  issue 
to  a  conference  of  tlie  Powers,  measures  have  begun 
to  be  taken  in  all  the  international  markets  against 
the  possibility  of  a  great  European  war,  and  to-day  . 
(Thursday)  the  Bank  of  England  rate  has  been  raised 
\o  4  per  cent.,  and  the  Bank  of  France  rate  from  3^ 
to  4 J-  per  cent.,  while  the  open  market  rate  of  dis- 
count in  London  has  risen  to  5^  per  cent.  At  the 
moment  indeed  bankers  are  taking  bills  only  from 
their    regular    customers,     while    great    numbers    of 
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bills  are  being  taken  to  the  Bank  of  England  for  dis- 
count at  the  official  minimum.  In  the  week  ended 
Wednesday  applications  were  made  to  the  Bank  for 
nearly  £i4,00U,(X)U,  and  the  amount  has  since  been 
largely  increased. 

The  action  of  the  Bank  and  of  the  open  market  is 
largely  protective,  and  is  for  the  purpose  of  attracting 
gold  to  London  and  preventing  its  shipment  to  the 
Continent.  The  precautionary  measures  taken, 
attended  as  they  have  been  by  the  sale  of  a  ^  large 
amount  of  American  securities  to  the  United  States, 
have  caused  the  shipment  to  this  country  from  New 
York  of  about  £4,t)(K),000  of  gold,  and  it  is  probable 
that  this  shipment  will  he  followed  by  additional  ship- 
ments both  from  the  United  States  and  from  other 
countries. 

In  a  very  short  time,  therefore,  the  stock  of  gold 
in,  the  Bank  of  England  may  be  largely  increased,  and 
the  Bank  will  be  in  a  still  better  position  to  give  what- 
ever accommodation  is  needed  to  prevent  undue 
stringency  in  the  London  market.  The  condition  of 
ihe  foreign  exchanges  at  the  present  time  is  remark- 
able. The  rate  of  exchange  from  New  York  is  a 
long  way  above  gold  point,  the  sight  exchange  being 
4.94,  which  renders  gold  shipments  very  profitable. 
The  German  cheque  exchange  is  as  high  as 
20.70,  a  figure  which,  in  normal  circumstances, 
would  bring  a  large  amount  of  gold  from  Berlin 
to  London.  On  the  other  hand,  the  French 
exchange  is  as  low  as  24.75,  and  £1,833,000 
of  gold  has  been,  taken  for  Paris  this  week, 
with  the  probability  that  additional  sums  will  be 
shipped.  In  view  of  tlie  exceptional  conditions  that 
now-  prevail  the  Bank  of  England  is  giving  facilities 
for  the  shipment  of  gold  from  New  York  to  London 
by  placing  immediately  the  amount  shipped  lo  the 
credit  of  the  shippers. 

It  is  always  the  practice  of  the  Bank  of  England 
to  discriminate  against  foreign  bills,  and  at  the  present 
time  the  Joint-Stock  Banks  are  also  making  similar 
discrimination  against  both  foreign  bills  and  foreign 
houses  when  they  are  desirous  of  discounting  bills 
of  any  kind.  This  action  of  bankers  is  due  to  a 
desire  to  protect  the  stock  of  gold  in  London  from  being 
withdrawn  for  the  Continent  and  to  build  up  the 
reserves  of  the  Bank  as  speedily  as  possible. 


LIVERPOOL  BILL  RENEWAL. 

Tenders  will  be  received  at  the  Bank  of  England' 
on  Tuesday  next,  August  4,  for  Liverpool  Corpora- 
lion  bills  to  the  amount  of  iyOO.OOO,  in  rej)lacement 
of  a  similar  amount  of  bills  falling  due  on  August  9. 
The  bills  will  be  dited  August  8,  and  will  be  payable- 
a-^  six  months  after  date — viz.,  February  8,  1915. 


DEPOSIT  BATES. 

In  consequence  of  the  increase  of  1  per  cent,  in 
the  Bank  Rate  to-day  the  joint-stock  banks  have 
raised  their  deposit  rates  from  1|  per  cent,  to  2^  per 
cent.  The  discount  houses  have  also  increased  the 
rates  of  interest  allowed  by  them  on  money  at  call 
;ind  at  short  notice  from  li  per  cent,  and  ]J  per  cent.. 
to  2i  per  cent,  and  2J  per  cent,  respectively. 


BANK  OF  ENGLAND. 

The  reserve  of  the  Bank  of  England  has  been  re-' 
ducod  this  week  by  £2,422,000  to  £26,875,000,  in  con- 
sequence pai'tly  of  the  normal  demand  for  cash  imme- 
diately before  the  .\ugust  Bank  Holiday,  and  partly 
of  gold  shipments  on  foreign  account.  The  loss  of 
gold  was  £2,03.1.000,  of  which  £1,213,000  was  for  the 
country  and  £820,000  was  for  abroad.  Since  'Wed- 
nesday the  Bank  has  lost  a  further  sum  of  nearlj"- 
£1,300,000  in  gold  for  France,  Egypt,  and  other 
places,  and  has  received  £250,000.  The  note  circula- 
tion last  week  increased  £389,000.  Tli.e  stock  of  gold 
is  now  £38,131,000,  and  the  notes  in  circulation- 
£29,706,000.  "  Other"  securities  have  increased 
£13,675,000  this  week.  This  has  enhanced  market 
balances  by  £12,234,000  to  the  relatively  great  sum 
of  £54,419,000.  Public  deposits  show  a  decline  of 
£1,022,000,  and  now  reach  £12,713,000.  The  pro- 
portion of  reserve  to  liabilities  has  fallen  from  52.4  to- 
I  40.03  percent.  A  fresh  advance  in  the  Bank  of  Eng- 
\  land  rate  to  5  per  cent,  seems  likely  to  occur  next 
week,  in  consequence  of  the  ven,'  large  amount  oi 
money  that  is  now  being  obtained  from  the  Bank  aiM 
the  resulting  fall  in  the  proportion  of  reserve  to 
liabilities. 


Doubtless  tlie  advance  in  the  Bank  of  England 
rate  this  week  had  also  for  its  object  the  desire  to 
warn  the  country  that  the  existing  situation  is  excep- 
tional, and  that  unless  there  is  a  change  in  the  course 
of  [jolitical  events  a  still  higher  Bank  rate  will  be- 
come necessary.  The  action  of  the  Joint-stock  Banks 
in  raising  the  open  market  rate  of  discount  to  5^  per 
cent.,  and  in  forcing  so  much  business  into  the  Bank 
of  England,  is  itself  an  indication  that  the  country 
is  in  for  a  period  of  high  rates  of  interest. 

At  the  present  moment,  while  it  is  desirable  that 
everyone  should  act  with  duo  caution,  it  is  essential 
that  confidence  should  be  maintained,  and  that  no 
check  should  be  placed  upon  the  every-day  work  and 
activities  of  the  nation..  The  Joint-stock  Banks  are, 
wo  are  sure,  fully  aware  of  this  necessity,  and  will 
afford  the  usual  accommodation  lo  their  customers. 
The  Chancellor  of  the  Exchequer  on  Wednesday  stated 
that  he  had  been  in  consultation  with  the  Bank  of 
England,  and  that  he  was  advised  there  was  nothing  in 
the  financial  situation  at  present  which  would  make 
it  necessary  or  advisable  for  the  Bank  of  England  to 
convene  a  meeting  of  bankei-s  to  take  steps  to  deal  with 
the  present  financial  position. 


Money  from  day  to  day  and  for  short  fixtures 
remains  fairly  plentiful,  and  this  afternoon  was  quoted 
at  3J  per  cent. 


HONEY  IN  NEW  YORK. 

The  political  situation  on  this  side  has  caused  the  sale- 
by  Europe  in  New  York  of  great  quantities  of  Ameri- 
can securities,  and  in  consequence  of  this  the  New 
York  exchange  has  risen  to  the  high  figure  of  4.94, 
and  over  £6,000,000  of  gold  has  been  engaged  for 
shipment  from  New  York  to  London,  of  which 
£4,000,000  is  for  London  and  £2,000,000  for  Paris. 
The  reserves  of  the  Associated  Banks  last  week  in- 
creased over  £2,000,000  to  £78,700,000.  On  the 
other  hand  the  loans  showed  a  small  decline,  and  the 
increase  in  deposits  was  only  £1,500,000.  Hence 
there  was  an  increase  of  £1,668,000  in  the  surplus 
reserve,  bringing  the  total  to  £4,766,000.  Doubtless 
the  large  shipment  of  gold  from  New  York  to  London 
this  week  has  been  attended  by  some  curtailment  in 
loans,  otherwise  the  whole  of  the  surplus  reserves 
has  disappeared.  It  is  possible,  however,  that  money 
v.'ill  now  tend  to  accumulate  in  New  York,  and  that 
this  accumulation  will  enable  gold  to  be  shipped  to 
Europe  without  reducing  the  reserves  of  the  Bank 
below  the  legal  minimum.  At  such  a  time  as  this  it 
may  be  hoped  that  the  Secretary  of  the  Treasury  will 
assist  matters  as  far  as  possible  by  placing  some  of 
the  Government's  large  cash  balance  on  deposit  with 
the  banks  in  order  to  prevent  a  money  squeeze.  The 
rate  for  call  money  in  New  York  has  now  risen  to 
5  per  cent.,  while  time  money  rates  are  advancing 
with  very  little  disposition  on  the  part  of  bankers  to. 
make  time  loans. 

MONEY  IN  INDIA. 

ExcH.\NOE     has     now     declined     to   Is.   3'^7jd.,   and' 

the  demand  for  Council  drafts  was  a  very  light  one. 

I  Consequently   the   Council   has   reduced   the  amount 

to  be  offered  for  tender  to  10  lacs  per  week.       The 
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icash  balance  of  tlio  Bunk  of  Bombay  tliis  week  in- 
creased 76  lacs  to  753  lacs,  the  public  domond  having 
been  reduced  49  lacs.  The  cash  balance  of  tlio 
Bank  of  Benpal  has  risen  105  lacs  to  1  ,G(X)  lacs,  the 
j)iiblic  demand  having  diminished  101>  lacs.  The 
stock  of  coined  silver  in  the  Cm-rency  Department 
has  increased  110  lacs  to  3,220  lacs,  while  the  stock 
of  1,'old  has  risen  20  lacs  to  1,820  lacs.  The  advent 
of  war  on  the  Continent  is  likely  to  have  an  impor- 
tant influence  upon  the  trade  balance  of  India,  and 
may  cause  a  revival  in  the  demand  for  exchange  at 
an  earlier  date  than  recently  seemed  probable. 

War  usually  means  dear  food,  and  India  would 
•tlerive  advantage  from  such  conditions.  The  stock 
of  silver  in  the  Currency  Department  is,  however, 
very  great,  and  should  a  more  favourable  condition 
of  the  Indian  trade  balance  occur  the  Indian  banks 
Avill  doubtless  employ  their  resources  to  strengthen 
their  balances  in  London.  It  is  unfortunate  that 
•the  Indian  wheat  crop  this  year  should  be  deficient. 
-Nevertheless,  high  prices  of  food  in  the  European 
markets  may  bring  out  hidden  stocks  of  wheat-  and 
■cause  the  value  of  India's  exports  to  be  much  larger 
than  hitlierto  anticipated. 

The  following  are  the  minimum  Rates  of  Discount 
•current  in  India:  — 

£omt>sy  ._  3  peroent.  (Juao  25, '14)    I    B«ngal  ...  3  per  cent.  (July  9,'14). 

Particulars  of  the  lenders  received  and  the  Allot- 
tnenta  made  by  the  India  Council  on  Wednesday  last 
July  JO,  are  :— 


Ratf. 


BIT.L9. 

T«oder«d.         Accepted 

1.50.(n)    ...  l.sn.oxi    100 
3,25,000    ...  3.25  000    100 


TKLKnillPRIC  Trasspfrs. 
Rate.  Teud^rrt  Accepted. 

<.    d.  Ra.  Ra.        % 


-Total 


4,75.000    ...  4,75,000    100      Total  . 


OTered. 
lU.  20.00.000 


Tendere-I. 
Bs.  4.75,003 


Aocopted. 
Be.  4,75.000 


Oraod  Total  , 

The  Amount  of   Drafts  disposed  of  aii<i  the  Mini 
mum  Rates  obtained  were  as  follows:  — 


-  Bills. - 


^Telesraptalo  Transfers  .* 
R^     Avemge,    Minimum 


Rd.       kv»^%v^    HlDlmnnj. 
Calcutta    ...       1,50000    1/3.968         1/5,; 
Bombay     ...       l.ro.OOO    l/3/»37        l/3l>        ..        —  —  — 

-Madras       _       2^5,000     l;3.937         1/3;*       ...        —  —  — 

Prom  ApplI  1  to  July  28  inclusive  the  Ooanoil  have  eranted  remlttancA 
<orRs.4  60,13,332,  realising  £3,071,778  Op  to  July  29  of  lant  Unanclal 
;ear  the  total  Bills  and  Transfers  sold  was  Rs.9,35.60,999.  realising 
£6,251.194.  The  total  sales  for  the  week  enfle-i  July  29  amounted  to 
Rs.2,90,000,  realising  £19,296.  The  amount  to  be  offered  for  tender 
oext  Wedoaoda;  will  be  reduced  to  1 0  lac 


SILVEB. 

The  price  of  silver  this  week  has  fallen  from 
Hi'id.  to  23fd.  per  oz.,  mainly  in  consequence  of  the 
political  situation  and  the  unwillingness  of  everyone 
to  purchase  the  metal  in  consequence  of  Money 
market  conditions.  The  hope  of  any  substantial  re- 
'Covery  in  the  price  of  silver  seems  to  depend  upon 
China  and  the  ability  of  that  country  largely  to  in- 
crease its  exports  of  food. 

Jnly  24         25               27            28  29            30 

London    ...         24}  1.         24  ^  24,%         24  ,i  24  233 

India       ...  Es.  63(J  63?  62[i         623  62i  62,i 

Eiohange...       l/3[i  1/3;|  1/3|-|  1/3H-+I  l/SJJ-tl  1/3;; 


4at\\  (^thw^t 


Settlement 
Days. 


TICKET  DAT. 
Tues.,    July  28  I 
Wed  ,  Aug.  12 
Wed.,  Aug.  28  | 


FAY  DAT.  OONSOLS. 

Wed.,    July  29  1  Thurs.,Ang.l3 
Thurs.,  Aug.  13  — 

Thurg,,  Aug.  27  |  — 


Friday  evening. 
No  period  has  been  fuller  of  anxiety  than  the  days 
that  have  elapsed  since  Austria  refused  on  Saturday 
last  to  accept  the  Servian  reply  to  her  ultimatum, 
and  diplomatic  relations  between  the  two  countries 
■were  broken  off.  A  certain  measure  of  hope  has  arisen 
from  time  to  time  as  it  became  known  that  the  British 
Foreign  Minister  was  actively  engaged  in  promoting  a 
conference  to  mediate  between  Servia  and  Austria, 
-and  when  later  it  became  known  that  the  Austrian 


EiiiixTor  and  the  Tsar  of  Uiissia,were  in  direct  corre- 
spondence. But  the  actual  declaration  of  war  by 
Austria,  and  the  partial  mobilisation  of  the  Russian 
Army,  combined  with  the  statements  of  Sir  Edward 
Grey  and  Mr.  Asquith  in  the  House  of  Commons  as 
to  the  extreme  gravity  of  the  situation,  have  caused 
the  recurring  hopes  of  a  settlement  to  become  very 
faint. 


.\11  hope,  however,  has  not  yet  departed,  as  the 
British  Government  is  still  endeavouring  to  localise 
the  conflict.  When  the  gravity  of  the  'situation  is 
taken  into  account,  its  effect  upon  the  stock  markets 
cannot  be  regarde<l  as  unduly  great.  That  a  greater 
fall  in  prices  has  not  occurred  in  London,  at  any  rate, 
testifies  to  the  good  sense  and  courage  of  the  British 
investing  public.  The  falls  that  have  taken  place  in 
the  prices  of  securities  have  been  specially  great  where 
the  securities  were  largely  held  on  the  Continent,  and 
where  the  feeling  of  anxiety  was  reflected  by  en- 
deavours to  sell  stock  at  any  price. 


AVith  regard  to  the  relative  fall  in  the  price  of 
Consols  and  in  other  Government  securities,  it  should 
be  borne  in  mind  that  dealings  in  Consols  in  London 
have  been  free  and  unimpeded,  and  that  anyone  wisli- 
ing  to  sell  Consols  has  been  able  to  accomplish  his 
purpose.  On  the  other  hand,  dealings  in  securities  of 
Continental  Governments  have  been  practically 
impossible,  as  business  has  been  almost  sus- 
pended, and  prices  were  maintained  in  consequence 
of  the  refusal  of  dealers  to  purchase. 


\Ve  set  out  below  a  comparison  showing  the  falls 
that  have  occurred  in  tha  more  prominent  stocks:  — 


Cmsol",  2'  

Irish  L.ind  stock,  2 j     ... 

T.-an«vaft!,  3        

Iu(ili,3J 

Austrian  Rentes,  4 
French  R'nte?,  3 

German,  3  

Hungarian,  4      

Italian,  3i  

Btt5iia(lE89),4 

Gt.  Korthem  Railway  Def. 
Gt.  Western  Ord. 
L.  and  N,  "Western  Railway 
L.  Brighton  and  S.  0.  Def. 

Midland  Def 

North  Eastern  Ord. 
South  Eastern  Def. 

Atchison  Common 
Bait,  and  Ohio  Common 
Canadian  Pac.  Common 
Chesapeake  and  Ohio    ... 
New  York  Central 
Pennsylvania,  $50 
Union  Pac.  Common   ... 
U.S.  Steel  Common 

Brazil  Railway  Common 
B.  A.  and  Pac.  Ord.      .„ 
B.  A.  Gt.  South  Oril.   ... 
B.  A.  Western  Ord. 
Grand  Trunk  On). 

„            „      3rd  Pref. 
Nat.  of  Mexico  1st  Pref. 
„       „       2nd  Pref. 
San  Panio  Ord 

Brazil  Traction 

Co.u  (J.  and  P. »  Or  i.  ... 

Hudson  Bay        

Under.  Electric  Ord.     ... 
Ticktra  Ord.      


P.li  In  19 

.Tulv  "0. 

July  20. 

PvVS. 

£ 

£ 

£ 

mi 

7.'! 

-  64 

Tfi 

75t 

-  6 

92 

•*i 

-  21 

r5t 

89i 

-  4 

-,6i 

m 

-  4 

loi 

3U 

-  5 

72 

76 

-  3 

'3i 

7Hk 

-  6 

9U 

94 

-  ■''i 

79 

86 

-  7 

44* 

61J 

-65 

lOSi 

115; 

-  7i 

121 

12;.'. 

-71 

72 

83J 

-lis 

63id 

78} 

-7J 

liejjd 

123J 

-  5 

3U 

461 

-15i 

Slid 

lOOi 

-7i 

72  xd 

85i 

-10} 

165 

190i 

-25i 

43 

47 

-  4 

83 

S7i 

-  4f 

64isd 

56i 

-  1 

llSx  all 

16U 

-lOJ 

54i 

61i 

-71 

16 

24 

-  8 

f2V 

61S 

-  9 

102 

111* 

-91 

102 » 

1114 

-  9 

12 

14  J 

-  2i 

26 

343 

-8i 

25 

3U 

-  61 

8 

12 

-  4 

21SJ 

259J 

-24 

57*]cd 

7fi 

-17{ 

7 

■•i 

-   i 

7i 

8,1- 

-  irt, 

2 

3i 

-  u 

mo 

35;6 

-2/6 

The  decline  in  stocks  has  been  due  Tiainly  to  the 
liquidation  of  speculative  accounts,  and  to  tlie  desire 
of  persons  having  obligations  to  meet  to  provide  them- 
selves with  liquid  resources.  A  relatively  large 
number  of  stockbrokers  have  been  unable  to  meet  their 
differences,  and  this,  of  course,  has  added  to  the 
difficulties  of  the  situation.  The  great  British  invest- 
ing public   has,    however,    shown   its  good  sense  by 
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coming  into  the  market  to  purchase  stocks  at  the  low 
level  of  prices,  and  now  that  the  rush  of  selling  orders 
is  over  the  purchase  of  stock  by  investors  will  greatly 
assist  in  steadying  the  market  and  in  maintaining 
prices. 

In  the  unprecedented  and  critical  situation  that 
exists  we  would  make  a  special  appeal  to  the 
patriotism  as  well  as  to  the  interest  of  the  great 
investing  public.  lb  is  obvious  that  if  on  the 
announcement  of  important  decisions  either  by  the 
Russian,  German,  French,  or  English  Governments, 
the  British  investing  public  takes  alarm,  a  very  dan- 
gerous and  difficult  situation  will  ai-ise.  On  the  other 
hand,  if  the  British  people  are  true  to  their  character 
and  the  greater  the  danger  the  greater  their  self- 
control  and  the  greater  their  determination,  they  will 
husband  their  resources  and  will  assist  in  the  work 
of  maintaining  confidence.  It  is  obvious  that  if  ttie 
whole  of  Europe  becomes  engaged  in  war,  and  if  this 
country  becomes  embroiled  in  the  general  conflict, 
success  will  depend  in  large  measure  upon  the  ability 
of  the  British  public  to  find  money  in  abundance. 
To  fail  to  do  so  would  be  to  court  disaster. 


At  sucli  a  time  it  is  of  the  greatest  importance 
that  everyone  should  endeavour  to  act  as  if  great 
events  were  not  impending.  Were  confidence 
seriously  disturbed  business  would  come  practically  to 
an  end,  and  our  ability  to  face  tlie  difficulties  that 
may  bo  in  front  of  us  would  be  seriously  impaired. 
Therefore,  it  is  of  vital  importance  that,  as 
far  as  possible,  the  events  that  are  now  taking  place 
should  not  interfere  with  the  daily  life  and  the  daily 
work  of  the  nation.  Orders  should  be  given,  factories 
should  be  run.,  and  everything  should  he  arranged  to 
maintain,  as  far  as  possible,  the  productive  power  and 
the  income  of  tlie  country.  It  cannot  be  too  clearly 
realised  that  the  nation's  income  is  dependent  upon 
its  daily  work  and  its  daily  production,  and  that  at  a 
time  such  as  the  present  it  is  desirable  that  eveiTone 
should  work  harder  and  be  more  productive  in  order 
that  we  may  liave  the  income,  and  therefore  the 
money,  with  which  to  meet  any  expenditure  and  any 
burden  that  may  be  placed  upon  us. 


A  little  over  a  century  ago,  when  the  nation  was 
at  war  with  Napoleon,  its  income  was  a  very  small 
one,  being  less  than  one-eighth  of  what  it  is  at  present, 
and  in  a  comparatively  short  space  of  time  the  British 
people  succeeded  in  raising  about  £1,000,000,000  of 
money  for  war  purposes,  and  so  great  was  their  con- 
fidence and  courage  that  at  the  end  of  the  great  war 
which  severely  taxed  their  resources  they  were  stronger 
and  wealthier  than  they  had  been  at  the  beginning. 
If  the  British  people  are  animated  with  the  spirit  of 
their  fathers  they  should  experience  no  difficulty  in 
providing  loans  for  war  purposes,  if  necessary,  to  tl> 
extent  of  several  Imndred  millions  a  year."  In  the 
current  year  the  new  issues  of  capital  in  the  London 
market  alone  will  probably  reach  .■t;i50,000,000,  after 
providing  for  the  nation's  expenditure  upon  the  con- 
struction of  houses  and  the  extensions  of  works.  If 
the  occasion  should  arise,  the  British  people  should 
be  able,  without  any  serious  difficulty,  to  raise  loans 
-amounting  to  £200,000,000  a  year  over  and  above  any 
sums  they  may  derive  from  the  sale  to  the  Jmtt.l 
States  of  a  part  of  the  great  quantity  of  Amsr-son 
securities  they  now  possess. 


But  for  tins  to  be  accomplished  the  stiuation  must 
be  faced  witli  courage  and  confidence  on  the  part  of 
everyone.  Investors  must  continue  to  invest,  bankers 
must   continue   to   lend,    the   Stock   Exchange   must 


continue  to  deal,  and  everyone  according  to  his  ability 
must  endeavour  to  work  hard  in  order  that  individual 
incomes  and  therefore  the  income  of  the  whole  nation' 
may  be  maintained  at  the  highest  possible  level. 
Having  regard  to  the  character  of  the  British  people- 
we  are  confident  that  this  wiU  be  done,  and  that  our 
investors  will  take  advantage  of  the  present  time  tO' 
purchase  rather  than  to  sell  securities,  believing  that 
the  country  will  emerge  from  its  period  of  trial  with 
renewed  and  increased  strength.  In  such  times  the 
true  character  of  a  nation  is  tested,  and  it  may  be 
that  the  British  people  wdl  be  subjected  to  a  more 
severe  test  even  than  the  one  to  which  they  were 
subjected  by  the  great  Napoleon  over  a  hundred  years- 

ago.  ^--^—==^== 

HOME   RAILWAY  RESULTS. 

NORTH  STAFFORDSHIRE  RAILWAY. 

Tlie  past  half-year  has  not  been  quite  as  profitable- 
for  the  North  Staffordshire  Eailway  as  was  the  first 
half  of  1913,  and  therefore  the  directors  have  decided' 
to  reduce  the  rate  of  dividend  from  4  per  cent,  to- 
3f  per  cent.  The  falling  off  in  gross  receipts  was  in 
the  neighbourhood  of  £6,000,  and  apparently  expenses- 
and  interest  charges  were  somewhat  larger,  with  the- 
result  that  the  net  profit  for  the  half-yeai-  v.as  down 
to  the  extent  of  almost  £8,000,  as  compared  with  the- 
first  half  of  1913.  The  reduced  dividend  called  for 
£4,493  less,  and  the  balance  of  £8,000  carried  forward' 
was  about  £3,000  smaller.  For  the  June  half  of  1912' 
— a  period  including  the  coal  strike — the  profits  were- 
almost  identical  with  those  secured  in  the  past  six 
months.  How  the  profits  for  the  June  halves  of  the- 
last  four  years  compare  will  be  evident  from  the- 
appended  statement:  — 


, 

June 

Ualf 

..s      luC 

.  or  Dec- 

1914 

1913 

1912 

19U   1914on'lS; 

£ 

£ 

£ 

£ 

£ 

Net  profit 

04,558 

72,511 

C4,892 

81,23C 

-7,053-- 

Dividend 

G7,400 

71,893 

67,400 

80,880 

-4,493. 

Do.  i)Cr  cent. 

(3J%) 

(4%) 

(3J%) 

(•<}%) 

-(1%) 

•  Surplus 

...Dr.      2,842 

G18 

Dr.  2,508 

391; 

-3,460' 

Brought  iom-ard 

10,842 

10,382 
11,000 

10,590 
8,082 

10,682 

ll,03j 

4-    460 

Carried  tonvard 

8,000 

-S.OOO- 

For  the  December  half  of  1913  the  Company  dis- 
tributed a  dividend  at  the  rate  of  6  per  cent.,  a  higher 
payment  than  had  been  made  for  many  years.  There- 
lore,  for  the  twelve  months  to  June  last  the  dividend 
has  been  4|  per  cent.,  which  compares  with  4i  per 
cent,  paid  for  the  previous  year  and  with  4^  per  cent, 
paid  for  1911-12.  North  Stafiordshire  stock  has  de- 
clined this  week  to  79,  and  the  yield  at  this  price  from- 
the  4|  per  cent,  dividend  is  £6  3s.  5d.  per  cent.  Com- 
parison of  recent  dividends  is  as  follows  :  — 

A'vrth  Staffordshire. 

'13-14.  -la-S.  'll-Z.  UO-l.  '09  10.  '08  9.  '07-8  '06-7.  •05-6.  '04-5.  '03-4.  'OZ-3. 
%      %       %       %      %        %       %      %      %      %        %% 
Dec.  ball  ...    6        S        S          5        4)        4}      4}        4]      4}      4}        4}      4} 
June  hall...     3}      4        SJ        41      4          31      3i        4        4        3}        3}      4 
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THE   PERFECTED  SYSTEM  OF  LIFE  ASSURANCE. 


LEGAL  ANo  GENERAL 

LIFE   ASSURANCE    SOCIETY. 

ESTABLISHED    1836. 

COMPOUND  rate  of  Bonus  for  last  20  years, 
£1    18s.  per  cent,  per  annum. 

Head  Office  -     -     -     10  FLEET  STREET,  E.G. 

city  Office      -        -        -       -      168  LEADENHALL  STREET,  E.C. 


LATEST  PRICES. — The  following  are  the  latest  and  comparative  Prices  of  the  Leading  Securities  : 
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Hlcti.  Low. 
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B9i      81) 
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89) 
87} 
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89« 
89i 
89 
97 
73 
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83J 


B2( 

84} 

82 

881 

834 

82 

891 

B2J 
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Jttljr  ?7  W-       . 

C  %         * 

—     Con«o1«24'»,,CMh  ...  2t     75 

...      Irinh  21'V  Oaiirikntood  ^i  ,T\' 

...      Kioh'qtu.rBd«.3'^19l5    3  '■^l 

.«■      Ix>c»1  rx)iin«St<Kli  3%  3       844 

~.      Bgjptinn  3  V  Gu»r....  3       934 

...      Tnn>ivMl3%  Ouu....  3       9* 

...     Indi*  3%  Stock 3       75J 

634    -  34  %  Rupee  P»per  34     6M 

~.      Bank  of  EnRUndStook  10  2514 

„.      B»nk  of  Ireland  "^tock  10  230 

...      London  C.  C.  24%    ...  24      8^ 

...     Metroixilitan  3%      ...  3       87 

...     —  W«torBd.3%  'B*  3       81J 

...     Birmingham  34 %     ...  34     96 

^     Glanffow  24%,  1925-40  24     73 

...      Leetl8  24%Red 24      66 

...     Liverpool  34  %  34     94 

Manchester  3  %   Kod  3        82 

COLONIAL  GOVT.  SECURITIES. 

82        8«4    Canada  3%  Stk.  Reg.  3       87 

77        794   CapeotG.H.  3%  Inao.  3       80 

794      •••     Ceylon  3%  lusc.  Stk.  3       83 

75»      794    Natal  3%  Insc 3       80 

81}      824   N.S  W.  3%  Insc.  ......  3       83 

775      794    New  Zealand  3%Tn8C.  3       80 

76  J      791    Queensland  3  %  Insc.  3       79 

BH      ...     8.A«trln3%In.l918-26  3       83 

864       894    Tasmanian  34  %  Inao.  34      90 

76J      791    Victoria  3%  Inso 3       80 

791      „.     W.A.3%Iu9c.(1915-35)  3       86 
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87 
80 
85 
80 
82 
80 
79 
88 
90 
80 
86 


■a 
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104 
88} 
103] 

103 
901 
774 
BSi 
77 
991 

104 
93 
978 

102) 
B5 
52 


FOREIGN    STOCKS. 

100  102     Argentine  5%  1886-87  5  1024 

7.-'        82     —4%  Rescission    4  82 

99      lOU   — B..\.  Water5% 5  1014 

981  -      —5%  Internal  1909  ...  5  100 

81»  82     Austrian  Gold  4%  1876  4  831 

644  704    Brazilian  4%  1889    ...  4  714 

744  -      — LloydBra8ileiro4%  4  77 

614      6B     —4%  1910 4  69 

55  59     Bnono9AyresProT34%  34  601 

96  93     Bulgarian  6%  1892....  6  99 

864      91     Chilian  44%  1886 44  914 

93        94     —5%  1909 5  94 

961  101     Chinese  Gold  5%  1896  5  1014 

83        92      —Gold  44%  1898 44  931 

47  504    ColombiaExtl.3%1898  3  50i 

101}      954  98}    Egyptian  4%  Unified  4  99J 

921       86  88     —  34%  Preference  ...  34  834 

88        764  774    French  3%  Rentes  ...  3  80 

79        72        7J4   German  3%    3  75 

59        55        554    Greek  5%  1884 5  56 

54        48        49     —  4%MonopolT  4  49 

531       46  48     Guatemala  Ext!  4 %...  4  47} 

874      734  76     Hungarian  4%  1881-92  4  764 

98  9U      93     Italian  34%    34  94 

7Bj       72  74j    Japan  4%  Sterling  ...  4  75 

94|     8J(  90}    — 44%do.l905  2ndSer.  44  91 

1004      944      964   — 5%do.l907  5  991 

784      714      754    — 4  %  do  1910 4  78 

734      64        69     Mexican  4%  Gold 4  694 

68}      53J  67     Paraguay  3%  1886  ...  3  57 

64i5     EC4  634    Portuguese  Ext.  3 %...  3  64 

894       7^  82     Russian  4% '89  Ser.n  4  84 

10*1      93       98     —  5%  1906 5  102 

102i      921  ~.      BanPanlo5%  Treasury  5  98 

90t      34}  86     Spanish  4%  Sealed...  4  87 

904      83J  844   Turkish  34%  Tribute  34  85 

99  934      95     —4%  1891 4  954 

87        78        80     —4%  Unified   4  81 

114      108  ...     UnitedState84%(1925)  4  112 

704      66^      684    Uruguay  34%    34  68i 

6Bi       54        55     Venezuela  3%    3  554 
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Barry  Dcforrwi...  8 

Caledonian    Ord.  34 

—  Deferred  Ord.       4 
Baat  LondonOrd.  nil 

FurnCHR 24 

Gl.«.  *  S.W.Dof.  28 

Qt.  C.5%  Prot.'94  2 

—  6%  Prof.  Ord. 

—  Det.  Ord 

454  Great  Eastern  ... 
...  Gl.  N.  of  Iro.Ord. 
...  Gt.N.of  Scot.Def. 
47  Gt.NorthDof.Ord. 
...     Gt.  S.  &W.  (Ire.) 

112}    Great  Western 
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BANK  AND   DISCOUNT  COS.'  SHARES. 
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39i 
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34 
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31 
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♦71 

2024 


7  74 
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274  314 
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CapitaliCounties,  £10 
H.  Kong  Shang.,  $125 
ImperiEd  Ottoman,£10 

Lloyds,  £8 

London  &  S.  West,  £4 
L.  City  *  Mid.,  £24 
L.  County  &  West.  £5 
Lond.  Joint  Stock,  £15 
National  of  India, £124 
Nat  Bk.  of  S.  Africa 
National  Discount,  £5 
Nat.  ProT.  (£104  paid) 

Parr's,  £10 

Stand,  of  S.  Africa,  £5 
Union  Discount,  £5... 
Union  of  Londoa,£154 

MISCELLANEOUS 

Coats  (J.  *  P.)  Ord.,  £1 
Hudson's  Bay,  £10  ... 
Peruvian  Crp.4%  Pref. 
Suez  Canal  Shares,£20 
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80 

11 


16  51 

335  84 

7  121 

18i  29}   874 

174  14}   144 
18   9i    - 

211  2U 

11  274 
16  43 

6  123 
104  7} 

18  35} 

21  41} 

14  12 

13  11-, 
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20 

25} 
41 
12 
71 

3t4xd 
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lOj 

lU 
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SHARES. 

35   7}   7 

40   8    71 

21  364   23 

3241874  1794 


m 

22/9 
2U 

61; 
134 
Si 
42/9 
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MINING  SHARES. 

55  72}   Amalgmtd.Copper$100      6  695  55x3 

4i        5}    Anaconda,$25 12  6A  4} 

S3        61     Bio  Tmto.  £5 75  85J  53 

13/6       11/3  Chartered,  £1 nU  16/0  13/6 

l.i  1^{  East  Rand  Prop.,  £1...    25  l|i       I4 

li        Mi  fJold  Fields,  £1 10  2^  Ij 

41j      SjS  Rand  Mines,  5/ 220  5}i      4}} 

Hi      13,'j  Modderfontein,  £4 30  13  llj 

in  2}    Golden  Horseshoe,  £5      5  2}        2  A 

29/6     22/6  Broken  Hill,  8/- 50  33/6  29/8 

134     Mi^DeBeers  Dcf.  £24 iO  154  13'. 
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68 
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51 
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41 
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8 
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3U 
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114} 
1094 
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8} 
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37  Metropolitan 18 

...  —  Deferred  Div.  nil 

22  Met.District  Ord.  nil 
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...  MidGt.W.  oflro.  3 

233  N.BritiuhDof.Ord.  11 

1194  North  Eastern ...  7 

...  North  London  ...  4} 

81  N.SUfTordBhire...  4,^ 

...  Port  Talbot    £10  9 

Rhyraney  Def.  ...  5 

71  Sonth-East.  Ord.  3} 

36  —  Deferred  Ord.  1 4 

694  TaS  Vale  4 

2iS  Undergd.Ord.£10  nil 

—"A"  Ord.  Is.  nil 
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COLONIAL  AND  INDIAN  RAILWAYS. 


ol 


176      Canadian  Pacifio  10 
12}    GrandTrunk  Ord.    nil 


904 
734 

30 


—  5%  1st  Prof....    5 

—  5%  2nd  Pref...     5 

—  4%  3rd  Pref...     24 
Bong  Nag  34  %Gu.  5 
E.  India  4%  Def.     6; 
S.  Puniab  Ord....  10 
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AMERICAN  RAILWAYS. 


364  Al.Gt.So.Ord  $50  5 

5}  A1.N.O.P."A"$10  44 

1  —  Def      B     £10  nil 

96}  Atchison      Com.  6 

7fli  Bait.*  Ohio  Com.  6 
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FOREIGN   RAILWAYS. 
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524  554  B.A.&PacifloOrd      3       53  524 
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BARRY  RAILWAY. 

The  dividend  on  Uany  Ordinal)-  is  uiifliun^ed  for 
tiie  past  half-year  at  the  rate  oi  10  per  cent,  per 
annum,  which,  with  a  simihir  rate  of  distribution  for 
the  December  half  cf  I'jia,  makes  the  dividend  10  per 
cent,  for  the  j-ear  to  June  30.  Upon  the  Deferred 
this  is  equal  to  a  dividend  of  6  per  cent.,  against  the 
same  rate  for  iyi2-13  and  only  li  per  cent,  for 
1011-12.  No  data  are  available  which  enable  one  to 
arrive  at  the  earnings  and  profits  of  the  first  half  of 
1014,  beyond  the  mere  figures  of  gross  receipts  as 
reported  weekly  by  the  Company.  These  showed  a 
falling  off  of  about  £3,000  in  gross  receipts,  but  com- 
parison of  estimates  with  estimates  would  seem  to 
indicate  that  a  gain  of  £10,000  was  secured  in  gross 
earnings.  The  balance  brought  into  the  half-year 
was  £1,220  higher.  The  price  of  Bany  Ordinary  is 
lG7i,  at  which  the  10  per  cent,  yields  £5  19.'*.  5d.  per 
cent.  The  Four  per  cent.  Prefen-ed  is  at  81  and 
yields  £4  18s.  9d.  per  cent.,  while  with  the  Deferred 
standing  at  88.}  the  return  from  the  6  per  cent,  divi- 
dend is  £G  15.5.  7d.  per  cent.  For  the  past  twelve 
years  tJie  Barry  Railway  has  distributed  the  following 
rates  of  dividend :- — 

Barry  Ordinary. 
'1314.  'la-lj.  "11-12.  '10  1.  'ob-lO.  '08-9.  '07-8.  '06-7.  'OS-S.  '04-5.  '03-4.  '02-3. 
%%%%%%%%%%%         %, 
ricc.hnlf  10       10       7         6         64       7       74       9         8       9       9        8 
June  haU  10        10        4         6  7  6        6»        8J      10        8      10        9 


Te.ir      10       10       5i 

Dec.  half     6       6       .1 
Juuebalf    6        6      Nil 


6         Sj       6|      7  8|       9  8i  9i  8i 
Barry  Deferred. 

!         2i         3       3}  5  4  6  5  4 

13  2       2J  4J  6  4  6  6 


2i 


2*      3 


4J 


4;      54    41 


MARYPORT  AND  CARLISLE  RAILWAY. 

The  directors  of  the  Maryport  and  Carlisle  Kailway 
have  announced  a  dividend  for  the  June  half  of  1914 
;it  the  rated  5  per  cent.,  in  comparison  with  6i  per 
cent,  declared  twelve  months  ago.  The  reduction  in 
].rofit  as  indicated  by  the  cut  in  the  distribution  is 
about  £6,000,  but  beyond  this  no  particulars  are, 
uiitortuiiatoly,  available  as  to  the  profits  of  the  past 
half-year.  Gross  receipts  for  the  period  were  reported 
by  the  Company  to  have  decreased  some  £9,500. 
That  this  shrinkage  in  receipts  occurred  is  due 
mainly  to  a  somewhat  smaller  tonnage  of  coke 
coining  forward  from  the  North-Eastern  coast 
•on  account  of  the  increased  output  of  the  local 
by-product  ovens,  and  to  the  falling  off  in  the 
(onnage  of  iron  ore  brought  into  the  Scottish  smelt- 
nig  districts  from  West  Cumberland.  Inasmuch  as 
the  distribution  for  the  December  half  of  1913  was 
at  the  rate  of  (U  per  cent.,  Maryport  and  Carlisle 
-lock  has  received  5$  per  cent,  in  respect  of  the  year 
to  June  30,  1914,  which  compares  with  6i  per  cent, 
paid  for  1912-13,  and  with  5A  per  cent,  paid  for 
1911-12.  The  current  price  of  the  stock  is  106i,  and 
the  return  from  the  5J  per  cent,  dividend  is'  thus 
£5  lis.  per  cent.  The  dividends  paid  for  each  half- 
5'ear  and  year  since  1902-03  have  been  as  follows:  — 

Maryport  and  Carlisle. 
'1314.  '12-13.' 11-2.  '10-1.  -Og-lO.  OS-9.  'OV-a  '06-7. '05-6.  '04-5.  '03-4. '02-3 
%         %       %      %        %        %      %      %      %        %        %% 
IXc.  halt...  64       6t       6       6i       6         6       7J      74       6}      6}       7       7} 
June  hall...  5         6i       5       64       64       6       6       74       7       64       6}      7 

6J       54      64       6i       6       6i      74       64      63       6|      TJ 


Vcif 


HIGHLAND  RAILWAY. 

The  policy  adopted  by  the  directors  of  the  Highland 
lUiihvay  a  year  ago  has  again  been  followed,  and  no  dis- 
tribution is  forthcoming  on  the  stock  of  that  Company 
ill  respect  of  the  June  half-year.  This  means  that  the 
(ilrectors  of  the  Company  prefer  to  wait  until  the  close 
of  the  calendar  year  before  deciding  to  what  extent 
I'ofits  shall  be  divided.  Last  December,  six  months 
;tgo,  a  dividend  of  21  per  cent,  was  declared  for  the 
v.hole  of  1913.     That  no  distribution  is  again  forth-  | 


coming  for  the  first  half  of  the  year  is  no  indication 
that  profits  have  not  improved.  Although  beyond  the 
bare  announcement  that  the  stockholders  will  receive 
nothing  in  respect  of  the  past  half-year,  no  information 
has  been  given  by  the  Company  regarding  earnings  and 
profits,  there  is  a  likelihood  that  the  net  profits  have 
been  added  to  out  of  the  gain  of  £13,000  reported  to 
have  been  secured  in  gross  receipts.  The  price  of  High- 
land stock  is  now  Blh,  at  which  the  2\  per  cent,  divi- 
dend paid  for  1913'  yields  £6  17s.  lid.  per  cent. 
Appended  is  a  statement  of  recent  dividends : 

Highland. 

13-14.  •12-3.  •11-2.  '101.  03-10.  -OB-g.'OT-S.  '03  7.  '01-6.  04-5.  •03-4.  '02-3. 

%  %%%%%%%%%%% 
Dec.  hall...  5  2j  2}  2i  1{  U  1}  2  8  2  1}  1 
June  hall  Nil        Nil     H      U        U        H        U        11      U      U      1»        1 


Year 


2.1 


li      21       2        111 


11 


U   .1}     IJ     li 


GREAT  NORTH  OF  SCOTLAND  RAILWAY. 

The  interim  dividend  for  1914  on  the  Deferred 
stock  of  the  Great  North  of  Scotland  Railway  Company 
is  maintained  at  the  rate  of  1  per  cent.  Such  an 
announcement  was  anticipated,  it  being  considered  that 
any  addition  to  profit  in  the  past  half-year  would  be 
carried  forward  to  the  December  half-year.  It  is  to  be 
hoped  that  the  policy  adopted  by  this  Company  of  not 
furnishing  any  data  regarding  earnings  and  profits  in 
respect  of  the  past  six  months  will  not  be  followed  by 
the  other  Scottish  companies  whose  dividends  have 
yet  to  be  announced,  for,  unfortunately,  not  a  tittle  of 
information  is  available  as  to  the  past  half-year's 
profits.  According  to  a  comparison  of  estimates  with 
estimates,  gross  receipts  would  appear  to  have  gained 
£11,000,  and  notwithstanding  the  fact  that  about 
£1,000  less  was  brought  into  the  half-year  it  is  possible 
there  may  have  been  a  small  improvement  in  pixyfit. 
Six  months  ago  the  rate  of  dividend  on  the  Deferred 
was  2  per  cent.,  so  that  in  respect  of  the  past  year  the 
distribution  has  been  li  percent.,  against  1  per  cent, 
for  the  previous  two  years.  The  Three  per  Cent.  Pre- 
ferred stock  is  quoted  at  54,  and  yields  £5  lis.  Id. 
per  cent.  As  regards  the  Deferred,  the  yield  at  the 
current  price  of  20^  xd.  from  the  present  rate  of  divi- 
dend of  IJ  percent,  is  as  high  as  £7  6s.  id.  per  cent. 
Below  is  a  comparison  of  dividends  paid  for  each  of 
the  last  12  years:  — 

Great  North  of  Scotland  Deferred  Ordinary. 

13-14.  '12-13.  '11-2.  'lO-l.  03  10.  '08-9.  '07-8.  '06-7.  •05-6. '04-5. "03-4.  '02-3 

%%%%%%%%%%%% 

Deo.  half...  2         1       IJ       1       Xil        J         J       1       1       4       U       U 

June  half     1  1  J         J  4        4        tJ        1        1        4        I4        14 


Year  . 


U      1 


1 


J 


i        h 


J 


1 


li      U 


MIDLAND  GREAT  WESTERN  RAILWAY  OF  IRELAND. 

In  respect  of  the  June  half  of  1014  the  rate  of 
dividend  announced  is  the  same  as  that  for  the  fii^st 
h.alf  of  last  year — namely  2  per  cent,  per  annum. 
For  the  June  halves  of  the  previous  nine  years  the 
distribution  had  been  at  the  rate  of  3  per  cent.  For 
the  December  half  of  1913,  however,  the  rate  was 
4  per  cent,  against  3  per  cent.,  so  that  for  the  past 
12  months  the  stock  receives  3  per  cent.,  in  com- 
parison with  2i  per  cent.  This  Company,  it  is  to  be 
noted  with  regret,  has  not  vouchsafed  any  informa- 
tion regarding  the  earnings,  expenses,  and  profits  of 
the  June  half  of  1914  beyond  the  meagre  figures 
contained  in  the  traffic  statements,  which  showed  a 
falling-off  of  between  £6,000  and  £7,000  lor  the  first 
twenty-six  weeks.  The  stock  is  at  present  quoted 
47i,  at  which  figure  the  return  afforded  by  the  divi- 
dend of  3  per  cent,  paid  for  the  past  year  is 
£6  10s.  bd.  per  cent.  The  dividends  paid  by  the 
Company  for  each  of  the  last  twelve  years  are  set  out 
in  the  following  statement:  — 

Midland  Great  Western  (^Ireland)  Ordinarv. 
'13-14.  '12-13.  •li-12.  'in-ll.  09-10.  '03-9. -07-8.  ■06-7.  'Oj-e.  '04-5. "034.  '02-3. 
°k        %%%%%%%%%%% 
Deo.  half...  43         3         3         3         33         333343^ 
June  halt    22         3         3         3         33         3333         34 

Year    ...  3       24       3         3         3         3       3         3       3       3       3i       34 


'Auffust  1.  1014.] 
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CLERGY    MUTUAL 

ASSURANCE  SOCIETY,   1829. 

Tl'o  ONLY  Lite  Awuntuoc  Sooloty  ipcvlnlly  (or  the  CLEROV  and  thoir 

Relatlvaawblcb  •iwnJi  nothing  cither  in  DIvlJciuls  to  Shnrvholdcrs  or  In 

OommlnioD!!  to  Afrentt. 


kow  Premiums. — Large  Bonuses. — Absolute  Security. 


£4,801,709. 


Bonuses  alrondy  allotted: 

£4,810,459. 


Ot1lc»i—2    <»   3    Tb»    Smactumry,     Wettmlaater,    S.W. 


Ho  Shareholders.        No  Agrents.        No  Commissions. 
^4«  "PIPE  VT.^TZCT-mmi^^M^^M 


PLAYER'S 

Novy  Mixture 

(In  Three  Slrcngtbe). 

Mild  and  Medium  5<1.  per  oz. 

(i;8  perjlb.  Tin.) 

White  Label    •    4|d.  per  oz. 


C^' 


n* 


The  simultaneous  occurrence  of  deadlock  in  respect 
of  the  Ulster  question  and  acute  apprehen- 
sions as  to  the  outcome  of  the  Austro-Servian 
imbroglio,  while  severely  affecting  Stock  markets  as 
a  whole,  brought  about  sharp  downward  movements 
in  mining  shares  generally,  followed  by  a  further 
spasm  after  the  declaration  of  war  by  Austria.  The 
debdch'  in  prices  has  been  particularly  noteworthy 
in  respect  of  shares  of  an  international  character.  It 
is  noticeable  that  declines  have  occurred  in  a  very 
eiTatic  manner.  The  most  severe  percentage  falls 
have  been  in  the  Russian  group  of  mining  securities 
and  in  Rio  Tintos,  De  Beers,  the  shares  of  Rand 
mining  investment  companies,  and  in  Rand  mining 
shares  having  an  international  market.  All  descrip- 
tions, however,  have  been  put  down  in  price.  It  is 
onlj'  a  few  months  ago  that  Russo-Asiatics  were 
carried  up  to  the  neighbourhood  of  10;  during  this 
week  the  price  has  momentarily  been  as  low  as 
4i.  \  fortnight  ago  we  mentioned  the  position  of 
the  Kyshtim  Corporation,  pointing  to  the  fact  that 
on  continuance  of  only  the  same  rate  of  dividend  as 
that  secured  for  the  year  1913,  and  disregarding  the 
2Jrospects  of  increasing  output,  the  then  price  of 
about  2;  meant  that  the  shares  yielded  the  investor 
about  0  per  cent.  Kyshtim  since  have  receded  to 
as  low  as  2.  We  pointed  out  in  The  Statist  of 
July  4  at  page  9  that  Rio  Tinto  shares,  so  favourite  a 
Continental  speculative  investment,  on  the  continuance 
of  a  dividend  of  75  per  cent,  as  for  1913  at  the 
then  price  of  68  would  give  a  yield  of  almost  exactly 
5i  per  cent.  But  the  maintenance  of  a  dividend  of 
75  per  cent,  is  most  improbable.  We  consider  the 
Company  will  be  well  off  if  it  earns  60  per  cent. : 
and  the  latter  rate  would  mean  the  pulling  down  of 
the  yield  to  the  investor  to  4|  per  cent.  A  drop  to 
52i  in  price  of  Tintos,  assuming  60  per  cent,  dividend. 


makes  the  yield  about  GJ  per  cent.  Kyshtim  on  con- 
tinuance of  25  per  cent,  dividend  would  at  2  yield 
I'ii  per  cent.  Great  surprise  hns  been  expressed 
(hat  in  the  dibdclc  Rio  Tintos  have  been  so  depressed, 
hut  looking  at  the  respective  merits  of  the  two  pro- 
jierties — Kyshtim  and  Tinto — we  cannot  share  ii> 
the  surprise.  Tintos  with  a  poor  outlook  have  fallen 
from  68  to  52i,  a  percentage  drop  of  22A  per  cent., 
whereas  Kyshtims  with  thoir  excellent  outlook  on 
the  fall  from  2J  to  2  witnessed  a  decline  of  36  per 
cent.  Here  is  one  example  of  the  vagaries  of 
fluctuation.  Had  there  been  a  question  of  a  war 
between  this  country  and  Russia  one  could  have 
understood  the  bigger  percentage  fall  in  the  Russian 
sliare.  The  fall  in  the  price  of  copper  to  £56^, 
against  nearly  £60  a  week  ago,  has  contributed  to 
the  weakness  of  copper  shares. 

The  drop  in  De  Beers  is  understandable  :  the  econo- 
mic outlook,  apart  from  political  considerations,  has  for 
some  time  been  an  uncomfortable  one.  Early  in 
July  the  price  was  as  high  as  16f ,  during  the  height 
of  the  depression  the  quotation  fell  back  to  14i,  equal 
to  a  decline  of  say  13i  per  cent,  but  it  must  be 
recollected  that  at  the  best  of  the  year  they  reached 
19f. 

The  setback  in  Central  mining  and  Rand  mines 
has  been  a  severe  one,  but  not  of  such  great  extent 
as  in  the  securities  above  referred  to. 

Perliaps  the  most  severe  declines  in  mine  shares 
proper  has  been  in  the  Modderfontein  group.  New 
Modderfonteins  from,  say,  13J,  dropped  to  11,  a 
price  that  includes  12s.  of  accrued  dividend.  Modder- 
fontein Deep,  about  which  we  wrote  last  week,  have 
receded  from  3^  to  as  low  as  2i,  the  fall  being 
equal  to  23  per  cent.  Here  again  is  a  case  oi 
absence  of  discrimination.  Of  course,  it  has  to  be 
recognised  that  one  mine  is  a  producer  and  doing 
well  and  tlie  other  will  not  become  a  producer  till 
late  in  the  year,  but  its  outlook  is  excellent.  The 
contrast,  however,  furnishes  further  evidence  of  that! 
absence  of  discrimination  which  wc  are  dealing  with. 

In  great  part,  however,  it  is  not  so  much  a 
question  of  merits  as  of  ability  to  effect  liquidation 
of  shares  in  which  there  is  a  free  market.  Probably 
had  it  not  been  that  during  recent  years  the  market 
for  Rand  mining  descriptions  had  been  chronically 
depressed  and  prices  were  low,  the  troublous  times- 
through  which  we  are  now  passing  would  have  led  tO' 
even  greater  fluctuations  than  we  have  so  far  wit- 
nessed. No  section  of  the  mining  market  has  escaped 
from  depreciation,  and  in  times  such  as  those  we 
are  passing  through  there  arises  an  entire  indisposi- 
tion to  take  risks,  and  those  who  are  forced  to  effect 
realisations  have  to  sell  securities  for  what  they  will 
fetch.  It  requires  boldness  as  well  as  cash  to  stem 
the  tide  of  depression.  Broken  Hill  shares  have 
fallen  in  common  with  other  sections  despite  the 
remarkable  steadiness  of  the  price  of  lead,  which  is 
maintained  at  £18J  for  foreign. 

The  severity  of  the  decline  in  share  quotations  in 
the  mining  department  will  be  seen  from  the  follow- 
ing examples  in  the  different  sections  :- 


Sotdli  Africans  : 
Central  MiDing  (£12) 
Goldfidds  (Ord.)    ... 
Johannpsburp  Con.  Inv. 
Hand  Mines  (5/-)    ... 
Randtontein  Est.   ... 
Crown  Mines 
Meyer  and  Charlton 
ModderfoBlein  (£4) 
Modder  Deep 
Wit  Deep 

D  11  mirnd  ■■ ; 
De  Beers  Def.  (10/) 

Rhode  ia's  : 

Cliartered 

Shamva 
Tanganyika 


Making  Up 

Lowest 

, Pr  ces , 

this  Wrelt  Q'lotatioft 

July? 

J0I7  24 

July  30 

July  3a 

85 

n 

6i 

6J 

2iV 

2A 

11 

u 

19/9 

19/0 

16/6 

16/6 

6,^ 

5}il 

4il 

4,V 

1 

Q> 

ii 

up 

6,V 

5i 

5? 

51 

512 

5i- 

4Hi 

4-«^ 

13^ 

13, ■» 

11 

Hi 

2H? 

218 

2i 

Zk 

2^. 

2| 

2| 

ii* 

161? 

15i 

13i 

131 

17/9 

16/0 

13/3 

13/3 

2i 

2A 

2 

2 

2s3 

li^ 

U 

1| 

B 
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Mnklng  Vp  Lowest 

, Prices >        this  Week  Quotation 

July  7       Jaly  24       July  30      July  30 


Copper  : 

Amalgamated 

...    72? 

66* 

55 

55 

Rio  Tinto  (£5) 

...     69i 

61 

50 

b'ik 

Hro/ten  mils  : 

Proprietary  (8/-)   ... 

...    36,0 

33/6 

29/7i 

29/7i 

South          

...      9 

8ii 

-Ji 

■n 

Riiasiin  : 

Kyshtim      

...      2J 

2fi 

2 

2 

Russo-Asiatio 

...      8 

7T;t 

<^ 

4- 

T.inalyk       

...      4 

31 

H 

2i 

Migcella  eons  : 

Mexico  of  El  Oro  ... 

...       4i 

4U 

^ 

4f 

Kirkland  Lake  Prof. 

...      3(5 

3il 

2^ 

Toagh-Oakes 

...     1,V 

1,V 

i 

— 

Mysore        

...      4ii 

4-'- 

3i 

4 

•  July  27. 

It  must  be  borne  in  mind  that  the  prices  of  the 
majority  of  Rand  dividend-paying  shares  are  still 
full  of  the  June  dividends,  which  are  not  payable  until 
the  early  part  of  August.  Consequently  prices  are 
lower  even  than  they  appear  at  first  sight  to  be. 
Bearing  in  mind  that  the  mines  themselves  are  not 
affected  intrinsically  by  the  political  conditions  respon- 
sible for  the  fall  in  share  quotations,  it  is  instructive 
to  note  the  high  yields  now  afforded  on  the  basis 
of  the  rates  of  dividend  recently  announced.  To 
exemplify  this  fact  we  show  below  the  yields  afforded 
at  current  prices  by  eight  of  the  best  Eand  mines  and 
the  shareholding  Company,  Eand  Mines,  Limited. 
Every  mine  shown,  with  the  exception  of  the  Meyer 
and  Charlton,  and,  possibly,  also  the  Witwatersrand 
•Gold,  has  an  estimated  life  exceeding  20  years. 


City  Deep         

Coasol-Langlaagte 
Crown  Mine.s  (lOif.)     ... 
Meyer  and  Charlton    ... 
New  Modderfontein  (£4) 

Modder  B        

Van  Eyn  Deep 

Witwatersrand  tiold  ... 


Rata  of  Approx. 

Dividend*  Present  Yieldf 

%  Price  % 

22i  2|  9 

20'  H  14 

110  5|  11 

70  5  15 

30  Hi  11 

50  4  13 


=■!» 


25 

50  3 

Rand  Mines  (5*.)        ...         .„         ...       220  5 

*  Based  ou  the  dividend  announced  for  the  first  half  of  1914. 

T  Yield  iiilowiug  for  the  half  yearly  dividends  included  in  preseut  prices. 


13 
18 

11* 


SPASSKY  COPPER. 

The  report  of  this  Siberian  mining  Company  for  the 
fifteen  months  ended  December  31,  1913,  does  not 
show  the  im[)rovement  in  profit  that  might  have  been 
looked  for  in  view  of  the  larger  production  and  reten- 
tion of  an  average  high  price  ruling  for  the  metal. 
'The  net  profit  in  Siberia  of  £229,183  for  the  fifteen 
months  to  end  of  1913  is  24  per  cent,  larger  than 
the  profit  shown  for  twelve  months  ended  Sep- 
tember 30,  1912,  and  this  increase  in  profit  barely 
corresponds  with  the  longer  period  covered.  In  the 
latest  report  important  details  as  to  the  price  realised 
and  the  cost  of  production  are  not  given,  though  this 
information  appeared  in  previous  reports.  Also  no 
appropriation  account  is  now  given,  so  that  one  can 
only  make  one's  own  calculations  of  how  much  of  the 
profit  available  is  absorbed  by  the  dividend  declara- 
tions and  how  much  is  carried  forward  to  the  current 
year. 

The  copper  production  of  the  fifteen  months  to 
December  31,  1913,  is  returned  as  G,251  tons,  which 
compares  with  an  output  of  3,998  tons  of  copper 
for  the  twelve  months  to  September  30,  1912,  so 
that  the  output  increased  by  36  per  cent,  against  the 
increase  in  net  profit  in  Siberia  of  only  about  24  per 
cent.  But  how  much  of  the  6,2ol  tons  produced  were 
sold  for  £481,241  is  not  disclosed,  though  there  is  the 
fact  that  stocks  on  hand  at  Spassky  properties  figure 
in  the  December  1913  balance  sheet  for  £112,018, 
against  £200,603  in  the  previous  accounts.  The  price 
of  Standard  copper  in  London  during  the  fifteen 
mouths  to  December  31,  1913,  averaged  £69  18s.,  in 
comparison  with  £68  6s.  average  of  the  previous  twelve 
months.    Consequently,  it  docs  not  seem  probable  the 


average  prices  realised  for  the  sales  effected  in  the 
respective  periods  differed  to  any  great  extent. 

A  comparison  of  the  ore  raised  and  its  copper  value, 
the  quantity  of  sulphide  ore  smelted  and  the  output 
and  yield  of  copper,  as  well  as  the  net  profit  in 
Siberia  in  the  last  four  financial  periods  is  shown 
below :  — 

^—Copper  Output—, 

Approi.                                             Yield  Net 

Ore       Copper      Ore  Copper               Per  ton  Profit  in 

Year  to  Sept.  30    Raised      Value   Smelttd  Value                Smelted  Siberia 

Tons          %          Tone  Tons          %  £ 

1910 19,647    15  to  18    12,581  19.2  2,384        ia9  £0,756 

1911 31,302        15          20.258  14.7  2,858        14.1  99,002 

1912 28,315       20         23,769  18.5  3,£98       16.9  173,298 

15  mos.  to 

Dec.  31, 1913      43.591       22         33,665  —  6,251       17.9  229,183 

The  Company,  as  with  Tinto  and  Eussian  copper 
producers,  does  not  supply  the  detail  of  a  working 
revenue  and  expenditure  account.  In  the  past  it  used 
to  give  figures  as  to  costs,  but  this  information  is 
lacking  in  the  last  issued  report.  The  net  profit  in 
Siberia  as  shown  above  is  principally  derived  from  the 
copper  produced  from  ore  from  the  Yuspenssky  mine. 
Coal  is  obtained  from  the  Company's  own  coal  mine 
and  transported  to  the  smelters. 

After  adding  sundry  receipts  to  the  Siberian  net 
profit  of  £229,184  for  the  fifteen  months  to  end  of 
1913,  and  deducting  office  and  general  charges,  the 
halance  of  £226,318  added  to  the  amount  brought 
forward  from  tlie  previous  year,  makes  the  total  avail- 
able £253,260.  Of  such  amount  £15,616  is  absorbed 
In  directors'  percentage,  manager's  commission,  and 
bonus  to  staff.  The  first  interim  dividend  of  2s.  per 
share  on  the  then  capital  of  £595,330  absorbed 
£59,533.  A  second  interim  dividend  of  3,s-.  and  a  final 
dividend  of  \d.  per  share  just  announced  "  to  meet 
technical  legal  requirements,"  had  and  have  to  be 
paid  on  the  much  larger  present  capital  of  £978,703. 
These  dividends  work  out  at  25/,  per  cent,  for  the 
fifteen  months,  against  25  per  cent,  for  the  previous 
twelve  months.  We  make  the  amount  required  for 
the  combined  dividends  of  the  fifteen  months  to  end 
1913  to  be  about  £210,500.  so  that  about  £27,000 
remained  at  end  of  1913  to  be  carried  forward.  There 
is,  however,  a  new  item  of  £26,900  Os.  2(7.  "  Depre- 
ciation Fund"  in  the  balance  sheet  that  calls  for 
explanation. 

The  manner  in  which  profits  have  been  allocated 
in  past  years  will  be  seen  from  the  following :  — 


Tear  ended  Sept. 
Copper  output       

Siberian  proflt       

Sundry  receipts     

30-1913 

Tons 

6,251 

£ 

229,184 

10,853 

240.037 
13,719» 

13.719 

226,318 
26,942 

253,260 

3 

15,616 

257,644 
210,500(a 
(25tV  %) 

27.144 

1912 
Ton" 
3,998 
£ 
173,298 
7,664 

180,962 

5,604 
562 

1911 
Tnn« 
2,858 
£ 
99,002 
3.122 

102.124 
5.182 
9,051 

1910 

Tons 

2  384 

£ 

90,756 
502 

Office  and  general  expenses 
Debenture  and  loan  interest 
Heservefund         

91,258 
4,611 

14,562 
3,676 

Total  charges       

e,168 

174,996 
13  039 

187,835 
12,061 

175,774 

)  148,852 

(25%) 

14,213 

22,849 

Credit  ba'ance      

Brought  forward 

Total  credit  balance         

Directors'  psrceotage.  manager 
commission,  and  staff  bjnos  ... 

Available  balance « 

Dividends  paid       

87,911 
14,693 

102,604 
6,065 

96  533 

86.000 

(IVi  %) 

10,633 

e84,f8S 
35,050 

68.409 
9,333 

77,742 
4,720 

7.\n!t!> 
58,329 
(15%) 

Carry  forward       

26,942 

595,330 
Nil 

14,693 

Issued  capital        

Debenture  issue     

918,703 
Kil 

400,096 
242,450 

*  Including  stamp  duty  on  increase  of  capital  and  Dew  Usae  expanses. 
(n)  Approximate  amount. 

The  increase  of  the  capital  during  1913  to 
£978,703,  as  shown  above,  was  for  the  purpose  of 
acquiring  300,000  £1  shares  in  the  Atbasar  Copper 
Fields,  Limited,  in  order  to  obtain  complete  owner- 
ship of  the  latter 's  property,  Ac,  and  to  provide 
equipment  and  development  outlays.  This  increased 
capital  explains  why  in  face  of  the  larger  profit  the 
dividend  for  the  15  months  to  end  1913  was  practic- 
ally the  same  as  for  the  previous  twelve  months. 


Auf^usl  1.  r.iu.] 
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h  will  probiibly  not  lio  until  the  end  of  lit  15  at 
the  enrliest  that  the  Atbasar  Mine  will  reach  the  profit- 
earning  stage,  and  in  the  meantime  the  prolit  from 
till'  productinn  of  the  Spassky  Company's  Yuspenssky 
niiiif  will  be  the  main  source  of  dividend  on  the 
li.rf,'er  capital.  The  Atbasar  properly,  however,  is  a 
very  extensive  one,  and  ore  reserves  that  have  been 
<levcloped  there  are  reported  to  aggregate  over  500,000 
tons  with  on  overage  of  10.25  per  cent,  copper  con- 
tents. The  ore  reserves  of  the  Yuspenssky  mine  are 
estimated  to  omount  to  50,000  tons  of  first-class  ore 
with  average  copper  contents  of  "  20  per  cent,  or 
better,"  and  35B.000  tons  of  second-class  ore  averag- 
ing alwut  7i  per  cent,  copper  contents.  The  first- 
class  ore  reserves  in  sight  represent  about  2  years* 
supply  for  the  smelters,  and  in  addition  the  lowest 
level  at  560  feet  depth  is  opening  up  a  further  supply 
of  rich  ore.  As  regards  financial  condition,  the  new 
issues  of  capital  have  put  the  Company  in  a  strong 
j'osition. 

The  present  price  of  1 J  for  the  €1  shares  compares 
with  the  highest  touched  this  year  of  3|  and  last 
year  of  41.  but  the  fall  that  has  occurred  recently  in 
the  price  of  copper  and  the  uncertainty  as  to  what 
rate  of  profit  the  Atbasar  properties,  which  are  rather 
far-distant  from  railway  transport  facilities,  will  even- 
tually yield  as  a  set-off  against  the  larger  capital,  have 
to  lie  taken  into  consideration. 

•\TeraRe   Working 
Ooppmr  Renllced         London      Co»t«,        NetProflt 

CjQUsnt*  t Vh''!* s  PriCT  o(  T-iTO-J.  .tc.  ^,a  !J^b*^^la-.^ 

Tr.  to       of  Orx    Ooppf  r  Per  Ton  StamTd     Per  Ton  Per  Ton 

Sept.  30     R»l«ed  Ontpat  (npp'oi.)  Onpper   (approx.)  (approx.) 

";        Ton.  £  e  £  £  £  6 

1910...    15  to  18    2.38*       188245     78;>      51 H  37i       90.756       38rV 

1911..       14J       2.858       219,187      76l|      b'iA,  37}       99.002       iH 

1912  ,.       20         3,998       365,285     91;       73,t  28i      173,2S8       43t 

15  Mos.  to 
D'c.  31 

1913...       22         6.251       481,241(a)—         63'  —       229,1?3         — 

•  Average  of  calendar  year. 

(<i)  Value  of  copper  soM  if  applied  to  6.251   tons   proilnced  wonld  only 
eqoal  a  price  of  al>oac  £77.    The  quaotity  udsoM  is  DOt  stated  or  estimated  (or. 


PRESTEA  BLOCK  A. 

The  Prestea,  like  so  many  oilier  West  African  mining 
undertakings,  has  so  far  been  a  great  disappointment. 
The  high  expectations  formed  of  the  mine's  profit- 
earning  capacity  were  based  on  the  fact  that  develop- 
ment had  proved  a  long  and  continuous  stretch  of 
reef  of  very  satisfaclory  assay  value  and  consider- 
able width  at  every  level,  and  because  ore  reserves 
at  one  time  were  blocked  out  to  the  extent 
of  975,000  tons,. of  an  average  assay  value  of  over 
40s.  per  ton.  Indeed,  so  persistent  were  the  values 
and  widths  laterally  and  in  depth  that  the  mine  was 
looked  upon  as  one  of  the  finest  quartz  propositions 
in  the  world.  But  later  events  have  proved  that, 
unnoticed,  or  at  least  Insufficiently  regarded  even 
by  the  experts,  a  fly  was  in  the  ointment.  Tlie  gold- 
bearing  reef  found  in  the  property  is  "encased  in  a 
friable  black  carbonaceous  shale,"  and  this,  it  has 
been  found,  necessitates  the  almost  immediate  sand- 
filling  of  worked-out  slopes  and  the  costly  method 
of  supporting  the  drives  by  steel  setts.  But  more 
serious  still  is  the  fact  that  the  presence  of  this  shale 
prevents  a  satisfactory  extraction  of  gold  in  the 
cyanide  plant.  In  1912  the  total  extraction  obtained 
by  the  whole  mill  and  accessories  was  only  85  per 
cent.,  while  for  191-3  the  recovery  fell  further  to  but 
81.1  per  cent.  ThereTore  it  is  that  though  the  annual 
report  just  issued  for  1913  shows  considerable  im- 
provement in  earnings  consequent  on  much  larger 
tonnage  crushed  and  reduced  working  costs  per  ton, 
the  results  cannot  be  considered  up  to  expectations. 
or  commensurate  with  the  vast  amount  of  money 
spent  on  plant  and  underground  equipment.  The 
mill  in  1913  dealt  with  229,990  tons,  against  172,319 
tons  in  the  previous  year;  but,  owing  to  the  reduced 
extraction,  tlie  yield  per  ton  was  only  33s.  8d.  in 
1913.  against  34s.  5d.  in  1912.  On  the  other  hand, 
working     costs     were     satisfactorily     reduced     from 


2K.S.  l;W.  in  1912  to  25s.  Id.  in  1913,  and  the 
resullaiit  working  profit  for  the  post  year  was 
£91,705,  or  8s.  Id.  per  ton,  against  £47,252,  or 
5s.  7(/.  per  ton  in  1912.  A  contrast  of  operating 
results  since  commencement  of  operations  with  the 
new  mill,  from  I\Iay  1911  to  .Tune  30  this  year  is 
given  below :  — 

Tolul 
Ore       Ktlnirtlon  Gold     Wnrklrif  Workint; 

Mille'l       Obtained    Yield      <oiil»  . I'tullI , 

ToliH  %         Per  Ton  i'er  Ton  £  Per  Ton 

7  mos.    mil        ...  113,18.1  S-I.N  31/3  28,''J  28,4111  6/1 

ISmos.  1»1'.>       ...        172.3111  .S.'i.l  34/6  28  11)  47,2.V.'  S,'7 

„     ii'n     ...      2211,11110       81.1       31/8       2:i;7       ;ii,7«.'.        8;l 

1914 
0  nioa.  to  .Inue  30         122,070  —         32/2         2.'i/»         Sl).l«8  C,,j  ■ 

In  regard  to  the  very  poor  results  shown  for  the 
first  half  of  the  current  year,  it  will  be  seen  that 
the  continued  fall  in  the  gold  yield  per  ton  is  mainly 
responsible.  iTiis  may  be  due  either  to  further 
reduction  in  the  extraction,  or  to  the  fact  that  as 
the  ore  treated  in  1913  was,  according  to  the  Consult- 
ing Engineer's  December  1913  report  "  somewhat 
higher  grade  than  tlie  total  average  of  the  mine,"  the 
requisite  adjustment  has  been  made.  But  whatever 
be  tBe  explanation  the  result  is  unsatisfactory. 

Turning  again  to  the  1913  report,  after  paying 
out  of  the  operating  profit  of  £92,705,  £8,884  for 
interest  on  loan,  and  allowing  ,£45,580  for  deprecia- 
tion, against  £24,091  in  1912,  the  balance  profit  of 
£38,341  is  carried  forward,  as  shown  in  the  follow- 
ing comparison  of  the  earnings  and  allocations  of  the 

past  three  years:  — 

I'.ii:;  1H12  lull 

c  £  f 

Oroi*  receipts    ... 38;,041  296,579  1(J0,5.'J7 

lirouglit  forward  —         (dr.)  i/,«Si    (dr.)  i«,9Ae 


282,3 


143,601 


.Vllocition'.; 

TJuder^'roiind  PO.=ts 

1.18,850 

108,058 

58,028 

Rednctton  costs         

79.014 

67.833 

44,081 

Development               

•l.".,99S 

34,464 

]4,80.-> 

General  expenses  (Mine) 

26,154 

3.5,146 

1.5,014 

London  expen.ses       

4.223 

3.826 

2,714 

Interest           

8.S,S4 

8,907 

1,!I30- 

Depreciation  written  tlT 

45,.'i80 

24,091 

21,253 

Carried  forward         - 

38,341 

-       (dr 
282,320 

)    H,S.» 

387,044 

143,001 

Surplus  liquidated  a<sets* 

Amount  of  loant  

l&sued  capital    ... 

*  Irrfc^pcL'tive  of  l.-an. 


37.350               18,900  24,475 

127,149            152,625  100,673 

1,019,876        1,019,876  1,049,870. 
t  Including  interest. 


The  general  expenses  in  West  Africa,  though 
showing  satisfactory  reduction,  strike  one  as  being 
still  rather  high.  By  heavily  writing  off  for  deprecia- 
tion and  carrying  forward  the  large  balance,  the 
Company's  weak  financial  condition  has  been  con- 
siderably strengthened.  At  the  end  of  1913  the 
Company's  loan  plus  interest  stood  at  £127,149,  but 
against  this  surplus  cash  resources  amounted  to 
£37,350;  and  in  the  six  months  to  June  30,  1914,  a 
further  profit  of  £39,168  has  been  earned.  Conse- 
quently the  Company  has  so  far  this  year  had 
.£76,500  available  for  repayment  of  debt  and  further 
expenditure  on  plant,  &c.  The  loan  has  now  heert 
reduced  to  £100,000,  so  that  working  profit  of  £39.16,'> 
for  the  first  six  months  of  1914  is  intact,  and  in 
addition  about  £10,900  from  1913  is  available  for 
capital  expenditure.  In  this  connection  it  may  be 
recalled  that  in  the  Consulting  Engineer's  December 
1913  report  the  capital  expenditure  yet  to  be  incurred 
was  estimated  at  £16,000,  excluding  an  estimate — 
amount  not  stated — for  slimes  plant.     The  loan  item 


TRAVEL  BY 


GRAND  TRUNK 


\\rte    for   all     Information.    Kooktets     Ptc,  to 

¥l'.ti,L>.  C.  SALTKK,  Europetin  trifcUlc  .Manuger 

Xi-iy  Cock&por  fjtreot.  Tn^ta^lg^x  Squ&re.S.W.     ' 
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will  be  farther  reduced  out  of  profits  this  year,  and 
early  next  year  shareholders  should  be  within 
measurable  distance  of  the  receipt  of  the  long  expected 
dividend.  On  this  point  the  directors'  report  states 
that  an  agreement  lias  been  come  to  whereby  the 
loan  is  to  be  reduced  to  £50,000  on  or  before  Decem- 
ber 31,  1915,  and  tlie  balance  to  be  repaid  at  the 
rale  of  £2,500  per  month.  In  consideration  of  this 
arrangement  the  lenders  have  been  granted  a  call 
^t  par  on  50,000  reserve  shares  until  December  31, 

1915,  and  on  50,090  shares  at  par  until  December  31, 

1916.  We  look  upon  this  as  an  adverse  feature,  as 
the  issued  capital  of  the  Company,  in  the  event  of 
ihe  options  being  exercised,  will  be  increased  to 
£1,149,876.  As  it  is,  the  present  issued  capital  of 
£1,049,876  is  none  too  small,  it  having  been  in- 
'creased  in  1911  from  £850,000  on  account  of  the 
purchase  of  the  Prestea  Mines  property.  This  acquisi- 
tion appears  now  to  have  been  a  mistake,  for  the 
Prestea  "  A's  "  original  property  is  itself  large  and 
■contains  the  best  values,  so  that  the  capital  was 
increased  by  £200,000  for  the  purpose  of  acquiring 
a  property  that  could  well  have  been  dispensed  with. 
it  may  be  said  that  if  the  options  on  the  reserve 
shares  are  exercised  the  Company  would  be  provided 
with  £100,000  cash.  But  we  fail  to  see  why  the 
'Company  should  require  tTiis  money  ajter  it  has 
repaid  its  loan.  The  funds,  apparently,  could  not  be 
used  for  increasing  the  output,  for,  according  to  the 
Consulting  Engineer — 

Taking  everj'thing  into  consideration,  the  maximnm 
•economical  rate  at  which  the  mine  should  be  worked  is 
about  25,000  tons  per  month.  Any  forcing  of  either  the 
stoping  or  reduction  operations  beyond  this  point  will 
eventually  cost  more  than  the  extra  profit  temporarily 
gained. 

In  addition  to  this  fact  it  has  to  be  borne  in  mind 
"that  quite  enough  money  has  already  been  spent  on 
the  property.  In  the  past  five  years  no  less  than 
£816,090  has  been  laid  out  on  shaft  sinking,  develop- 
ment, buildings,  machinery,  and  plant,  and  of  this 
as  much  as  £?86,410  has  been  written  off  in  the 
five  years,  the  largeness  of  the  depreciation  presum- 
ably being  on  account  of  the  effect  of  climate  and 
other  factors  peculiar  to  the  country  and  the  mine. 

Amounts  Spent  and  Written-off,  1909-1913. 


Expended 
Written  off 

Balance  (b) 


Mine 
Development 

£ 

265,647 
117,5-I7' 


Macliinery 
Shafts    Buildings    and  Plant 

£  £  £ 

61,821         92,142  (a)    3S5,51G  (a) 
—  41,249t        127,614} 


148,000 


61,821 


50,893 


268,902 


*  Including  £37,085  from  share  premiums. 

t  Includinij  £9,633  from  sluu"e  premiums. 

}   Includins^  £44,592  from  share  premiums. 

(ij  Including  cost  of  acquisitions  from  Prestea  Mines,  Ltd 

(&)  Balance  added  to  balance  8heet. 

In  taking  note  of  the  heavy  expenditures  and 
writings  off  shown  above,  it  is  necessary  to  note  the 
Consulting  Engineer's  recent  report  that  the  work- 
shops and  reduction  works  are  situated  on  the  western 
slopes  on  ground  overlying  the  reef  and  immediately 
above  the  mine,  and  his  statement  that — 

The  result  has  been  that  the  foundations  have  not  been  as 
stable  as  might  be  desired,  and  expensive  renewals  have 
been  necessitated. 

And,  again, 

The  dilliculties  which  continually  have  to  be  met  and 
overcome  in  running  the  plant  are  clue  to  original  erection  on 
inadequate  foundations,  to  the  distance  from  which  they 
have  to  obtain  thoir  current  supplies,  and  consequent  long 
<lelay  between  the  knowledge  of  their  requirements  and  the 
time  of  deliverj-  of  material.     .     .     . 

The  hope  of  the  future  lies  in  the  possibility  that 
some  process  may  be  found  whereby  the  consider- 
able amount  of  gold  at  present  locked  up  in  the 
cyanide  residues  may  be  extracted  at  a  profit.  In 
his  latest  report  the  Consulting  Engineer  says  a 
process  has  been  evolved  by  which  the  residues  have 
been  reduced  in  laboratory  tests  considerably  below 
any  previous  estimates  of  possibility.     If  in  actual 


practice  on  a  large  scale  as  good  results  are  obtained, 
and  the  extraction  is  thereby  considerably  increased, 
then  the  outlook  for  the  Prestea  will  be  much  im- 
proved. If  when  crushing  at  the  full  capacity  of  the 
mill  of  300,000  tons  per  annum,  working  costs  are 
further  reduced  and  extraction  is  increased  to  an 
extent  that  will  pennit  of  a  profit  of  10s.  per  ton, 
the  resultant  profit  of  £150,000  per  annum  would 
be  sufficient  to  provide  lor  depreciation  and  pay, 
10  per  cent,  annual  dividends.  This  is  greatly  below 
the  expectations  of  a  year  or  two  ago,  but  in  view  of 
the  disappointments  of  the  past  it  would  be  unvrise 
to  look  for  anything  better  at  the  present  juncture  of 
uncertainty  as  to  extraction. 

As  regards  the  mine  position,  it  is  an  adverse 
feature  that  the  ore  reserves  at  December  31,  1913, 
show  so  considerable  a  decline  in  tonnage  compared 
with  the  previous  year's  estimate,  as  is  shown  in 
the  following  table:  — 

Value 


At  Dec.  31 
1910  ... 
lull     ... 

1912  ... 

1913  ... 


Tons.  Shillings 
678,859  43.9 

975,101  41-5 

835,014  44.4 

091670  41.3 


The  quantity  of  ore  now  in  sight  is  equal  to  over  two 
years'  supply  lor  the  full  capacity  of  the  mill;  and, 
as  development  is  now  again  being  pushed  forward 
after  having  been  slackened  off  in  1913  for  various 
reasons,  the  ore  reserve  position  should  be  at  least 
maintained,  and  may  be  strengthened ;  but  the  in- 
creased development  will  require  greater  expenditure. 

The  mine  is  ol  very  great  extent.  The  drives  have 
opened  up  continuous  stretches  of  payable  reef  forma- 
tion for  a  length  of  over  4,000  feet,  and  as  widths  are 
satisfactory  eacli  new  level  brings  into  sight  a  very 
large  quantity  of  ore.  Further,  the  mine  at  present 
is  still  a  comparati.ely  shallov.'  one,  the  lowest  level, 
recently  commenced,  being  the  7th. 

The  price  of  the  £1  shares  is  12s.  6d.,  and  at  such 
a  discount  they  have  considerable  speculative  chances 
in  view  of  the  possibility  that  a  better  extraction  of 
gold  will  be  obtained  by  the  new  methods  now  in 
course  of  experimental  appHcation.  But  it  is  doubtful 
in  the  light  of  what  is  now  known  whether  the  Prestea 
will  ever  be  the  really  great  mine  it  was  originally 
thought  capable  of  being. 


THE  KIRKLAND  LAKE   GOLD 
REGION. 

.^FTER  the  discoveries  made  in  the  Kirkland  Lake 
region  prospectors  pegged  out  ground  and  about  a 
year  ago  the  official  maps  showed  a  maze  of  claim 
areas,  in  nearly  all  cases  of  40  acres  each,  taken  up 
by  local  men  and  held  either  by  individuals  or  syndi- 
cates. Companies  were  formed  in  profusion.  Con- 
trol of  some  of  the  Canadian  Companies  was  ac- 
quired by  English-formed  undertakings,  and  the  fire 
of  speculation  has  been  actively  fanned.  Capitalist 
groups  in  this  country  are  just  now  being  offered 
properties  on  a  wholesale  scale.  The  centre  of  attrac- 
tion is  the  Tough-Oakes  Mine,  comprising  five  claims, 
say  185  acres,  situated  on  the  frontier  line  of  the 
Teck  and  Lebel  townships  and  immediately  N."V\'.  of 
Gull  Lake.  In  part  of  the  Tough-Oakes  area  a  series 
of  parallel  lodes,  some  portions  yielding  rich  ore, 
are  being  developed,  and  shaft-sinking  to  below 
300  feet  Has  disclosed  continuance  in  depth.  How- 
ever encouraging  may  be  the  outlook  for  this  special 
property  the  capitalisation  at  market  price  of  last 
week  was  about  £625,000,  and  even  at  pai-  appears 
to  anticipate  prospective  possibilities. 

The  Kirkland  Lake  gold  region  is  in  a  belt  of 
greywacke  conglomerite  with  porphyry  intnisions. 
The  belt  of  undulating  country'  containing  such  for- 
mation extends  for  approximately  ten  miles  in  a  north- 
east ami  south-west  strike,  and  to  the  north  and 
south  of  the  belt  there  h'es  greenstone  diabase,  with, 
south-east,  a  region  of  hornblende  syenite.     Virtually 
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The  jKJsition  of  the  properties  of  the  Companies  in  which  London  partie    a      most  interested  are  shown  above  and 
^initials  used  refer  to  :  — 


T.O.— Tough-Oakes. 
B. — Burnside. 


Syl. — Syivanite.  K.G. — Kirkland  Goldfields. 

W.H.— Wright  Hargreaves.        T.H.— Teck  Hughes. 


the  whole  of  the  belt  is  in  the  Teck  and  Lebel 
iownships.  In  view  of  the  discoveries  being  effected, 
and  the  tall  talk  about  the  new  field  being  likely  to 
yrove  "  the  greatest  goldfield  in  the  world,"  and 
«uclilike,  it  will  be  of  interest  to  have  an  approximate 
idea  of  the  location  of  the  Kirkland  region,  and  we 
give  herewith  a  key  plan  showing  the  general  position 
-of  the  mining  areas  in  Ontario  and  a  plan  that  gives 
the  approximate  position  of  the  properties  of  com- 
panies in  the  Kirkland  Lake  region  to  which  atten- 
"tion  is  being  given  in  London. 

As  to  the  rest  of  the   field  little  is  heard  about 
working  operations  having  resulted  in  good  finds  in  ' 
•other  directions.      Some    discoveries    have    been    re- 
ported in  part  by  trenching  and  sometimes  by  bores, 
"but  there  has  scarcely  been  time  for  arriving  at  really 
•clefinite  information  in  respect  of  the  multitude  of  areas 
in  so  large  a  field  where  so  far  there  has  been  only  ' 
•one  appreciable    discovery    of    actual    value.      There  i 
is  nothing  yet,   at   all  events,   to  justify  the  extra- 
•vagant  professions  as  to  the  future  of  the  field. 

It  behoves  the  British  public  to  be  very  careful  in 
responding  to  invitations  to  purchase  new  shares 
which  may  be  introduced  on  the  market  sans  ' 
prospectus.  English  companies  are  formed  to  acquire  | 
.•areas  held  by  Canadian  companies  whose  shares  have 
«ometimes  been  obtained  by  the  English-formed 
•companies  at  very  low  prices,  and  the  Enghsh  shares 
•disposed  of  to  the  British  public  at  very  high  i)nces. 
The  public  has  to  he  on  its  guard  against  being 
"tempted  to  buy  .shares  that  may  be  offered  on  a  capital 
Tjasis,  and  where  what  is  offered  only  repre- 
•sents  a  merr  pTOspect  or  possibly  an  agglomeration 
•of  various  areas  not  even  tested  in  any  way. 

For  several  months  past  we  have  dealt  very  fully 
with  some  of  the  enterprises  which  have  associated 
"themselves  with  the  Kirkland  region,  and  do  not  now 
recapitulate  the  features  that  we  have  already  called 
■attention  to.  It  will  be  usefid  to  have  a  schedule  of 
■some  enterprise.=!  that  have  been  registered,  and  in 
which  more  or  less  direct  efforts  have  been  made  to  : 
interest  the  British  pubUc.  I 


Canadian,  Registrations, 

April  8,  1913,  Teck-Hughes  Gold  Mines 
June  13,  1913,  Sjlvanite  Gold  Mines  ... 
July  24,  1913,  Burnside  Gold  Mines  ... 
Sept.  2,  1913,  Gull  Lake  Gold  Mines  ... 


Aathortfled 

Capital 

...  .SZ,000,000 

in  i*!l  shares 
...  ^'2.000,000 

in  ,s'5  shares 
...  ,<3.C00,000 

in  g^  shares 
...  ,>{1.500,000 

in  ,<5  shares 


London  Registrations. 

Aug.  1.  1912,  Union  and  Rhodesian  Trust  

Nov.  27,  1913,  Kirkland  Lake  Proprietary         

Jan.  17,  1914,  T.ugb-Oakes  Gold  Mines  

Feb.  13, 1914,  Teck-Hughes  Gold  Mines  

Feb.  13.  1914.  Syivanite  Gold  Mines       

March  2.  1914,  Burnside  Gold  Mines      

See   Statist   Dec.  13,   1913,  Jan.  24,  31,  Feb.  28, 
March  14,  28. 

Jan.  24,  1914,  Kirkland  Lake  Exploration         

See  Statist  Jan.  31. 

March  5,  1914,  Kirkland  Goldfields        

3  London  Wall  Buildings. 

March  20.  1914,  Teck-Lebel  (Kirkland)  Syndicate      ... 

See  Statist  May  16,  23,  and  June  27. 

Jan.  13,  1914,  Sudbury  Syndicate 

See  Statist  May  9. 

June  1914,  Kirkland  Prospecting  Syndicate     

July  1914,  North-East  Kirkland  Mining  and  Development  150,000 
62  New  Broad  Street. 


£100,000 

200,000 

500,000 

100 

100 

400,000 


150,000 
50,000 
44,000 
50,000 
16,500 


lacorporated 
A.D.  1720 


Head  OKk 


Qoveroor : 
Sir  Nevlle  Lubbock, 
K.C..*1.0. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 
Annuities. 


Fire,  Life.  Sea, 

Accidents,  Motor  Car. 

Plate- Glass,   Bursriary, 

Km  plovers    Liability. 

Live  Stock,  Third  Party, 

Fidelity  Quarantees. 


Special  Terms 

are  granted  In 
cases  where  health 
Is  impaired. 


The  Cofj,oratu>n  is prrpared  to  act  as  TEVHTKE  and  KXECUTuIi. 
Applj  for  foil  p&rtlcnl&n  nf  &U  cl&ssea  of  Insorance  to  the  Secretary— 
B07AL  EICHANOE.  LONDON.  E.C. 
44  PALL  MALL,  8.W. 


Head  OtBce  ; 

West  End  Branch : 
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TABUILiiLR    APPENDIX. 


I.— BANK  RETURNS. 


BAIVK  OZ*  SNGXiAN'S.— vreekly  Account. 

PI" An  Account  parBuanti  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  July  29, 1914. 
Issue  nepartment. 


Kotei  I8fned._„_„ 


C66,121.405 


Government  Debt 111,015,100 

Other  Securities    ,      7.434.900 

Sold  Ooiu  and  Bullion 36.671.405 


£55.121,405 


Proprietors' Capital. 1  _     _ 

Rest 3,491.756 

Public  Deposits. _    12,713.217 

Other  Deposits  54,418,908 

Beven-day  and  other  Bllli         10,969 

£85,187,850 


£55.121,405 
Banking    Separtmenti 

£14,653.000    I    Ooverument  SeourltlM    ...  Jll,00.').126 

Other  Scourltles     „ 47.307.530 

Notes    _ 25,415,055 

Sold  and  Silver  Coin    „,_     1,460,139 


£85.187,850 


Comparison  with  Four  Previous  VTeeks. 

[In  £'8  sterling— 00,000'8  omitted.] 

Date, 

Oirco- 
lation. 

Cash. 

Deposits.             Beourities, 

Re- 
serve 

Bank 

Rate. 

% 

3  Mths 

1814. 

Public. 

Other.}   Govt, 

Other. 

% 

July  1 

-  8 

-  15 

-  22 

-  29 

29,8 
29.5 
29.3 
!!9.3 
29.7 

40.1 
39.6 
40.0 
40.2 
38.1 

17.1 
12.8 
13.3 
13.7 
12,7 

64,5  1       1.0 
43,8  '     11,0 
42,5       11.0 
42.2       11.0 
64.4  ,     11,0 

49,7 
34.8 
33,6 
33.6 
47,3 

28.7 
28.5 
29.2 
29.5 
26.9 

3» 

4t 

2 
2 

2i 
2.% 

i'i 

■ 

Tannar 

r  29,  191 

1.                        t 

July  3( 

).  1914. 

lO&XIOIV. — The  Bullion   movementa  at  the  Bank  of    England 


have  been  aa  fuUows  : 

1914. 
July    23,  Thnraday  .. 
.  24,  Friday       .. 
„     25,  Satnrday  .. 

„     27,  Monday    .. 


28,  Tuesday 


Arrivals. 

t 
8,000  bars. 
108,000  bars. 
9,000  bars. 
,  16,000  bars. 
I    75,000  Argentina. 
')  102,000  U.  S.  coin 
'- 126,000  Montevideo. 

Nil. 


29,  Wednesday      250,000  burs 


} 
i 

{ 


Withdrawali. 

t 
130,000  India.* 
150,000  India.* 
Nil. 

50,000  Belgiam. 

15,000  French  coin. 
7,000  France. 
465,000  Egypt. 
380,000  France. 
275,000  Continent. 

41,000  Belgium. 


693,000 


Total  for  week 

Net  aggregate   ...  [820,000  efflux  tor  week.] 


July    30,  Thursday., 


f   73,000  bars, 
J  174,000  Brazil. 

•  Set  aside. 


{ 


1,513,000 

971,000  France. 
100,000  Et;ypt. 
160,000  Gibraltar. 
60,000  Switzerland. 


Oold. — From  Messrs.  PiXLEY  ifc  Abeli.'s  Circular,  July  30, 1914 

il,000,nOJ  in  trold  riiriv..<l  tins  \v....k.  .,1  wliu-li  hi.|i:i  aii.l  tli.  tr:i,l,. 
took  .t'OO.OOO.  Thi-  lialunm-  was  liou'jlit  for  Pans,  lint  llp«iir<ls  i,f 
.C300.000  has  since  bc.'n  repiiid  and  sent  into  the  liank  of  Kng-lan<l. 
OwinfT  to  the  political  situatim  in  Europe,  tlicr.,  has  Iiccn  :t  larg.' 
demand  from  the  Continent  for  sovcrcifrns,  and  sine  our  last 
.CI, 833.000  has  been  taken  fur  Paris,  .t:S65.000  for  K^vnt.  .tl.W.OOO  for 
Gibraltar.  ,tf.0.nO0  for  Switzerland,  and  t91,000  for  Belirintn ;  while 
.t'lS.OOU  has  }}i:cn  withdrawn  in  I'rcnch  gold  coin  and  .il50,000  has  ItcL'ri 
s,.t  asifi..  f'lr  tli(.   Indian   Gold   .Standard    Kcs.^rvc. 

Comparison  of  Bank  Returns,  E  (changes.  Prices,  &.c 


1911 

«30,2 
80 

44.1 

16,0 

2i.7 

28.4 
54'5i% 

40,2 

3% 
3% 
2SV«% 

85  25 
80  45 
4  8410  4  8460 


1912 

£30  1 
18.0 
41.8 
13.9 
34  8 
211 

4866% 
40,7 

3* 
3% 
3  fc 

25  24* 
20  45  4 


1/4 

78 

94  £2 
-/24J 

32,5 
-/6-67 

52/9 


1/4 

741 
92  20 
-/27,'Jr 

389 
•/7-42 

64'IOS 


1913 

£29.8 

in,q 

40  8 
12.7 
29'>. 
27.9 
53  8416 
38  3 

4J* 

4« 

4-* 

85  25 
20  43i 
4  83-23 
1'35J 

73  )j 
84  9' 

•mi 

33  10 
•/S\S3 
64  0 


1914 

£21.7 
12,7 
51.4 

no 

47.S 

26  9 

4003% 

3M 

4% 

4i% 

SK, 

24  90 
20  62 

nom. 

1/38  J 

69J 
77  a 
-/23( 
34  0 
•  6-Hl 
573 


Banii  of  Kngianfl  (In  £'a  sterling,      1904 
OO.OOO's  omitted) : 

Clroulatlon   „ _.     «29,4 

Public  Deposits   8,4 

Private  Depo.>ilts 42.5 

Government  Seonrities  15,7 

Other  Securities  29.2 

Referve 24.1 

Ratio  to  Liabilities 47}% 

Bullion  (both  Departments) 34,7 

Mouey  : 

Bank  of  England  Rate  3% 

Bank  of  Franco  Hate 3% 

Rate  3  months' Bills  London  ...       21J% 
BxohanKes  : 

Paris  Obe<iue 26  251 

Hamburi;  8  days 20  455 

New  York  60  days  4  85i 

Bombay  Teli-Kraphlo  Transfer!         1/4 
Prices  ; 

OonsolB  2J  %  Oash _..,         8Si^ 

Preuoh  Rente  3  %  Money .",        97  60 

Silver,  London  spot      .„02.      -/26J 

Wheat,  ^azffr^  average .«qr.       27/7 

Cotton.  Mid.  Cpland lb.      -/6'08 

_lron,  Scotch  pig „ ton      nom. 

1904  :  Money  was  in  strong  .icmautl  at  3  to  3)  %,  and  a  larKe  aiuouiit  hfl.l  tiT 
be  borrowed  from  the  13i.nk  or  Enijhvn.l  at  3J  %.  With  Bankers  more  disponed 
to  buy  bills  the  rate  for  3  months'  dr<ifts  was  2\%  %.  Stock  markets  were  weak 
on  the  trend  of  events  in  the  Far  East. 

1911 ;  The  Bank  of  Bnt'land  stet.lily  pained  strength.  Disconnt  rates  were 
harder,  3  months'  bills  rising  to  23— 2,^  %.  ArrantjemeMts  miule  (or  reorganis- 
ing the  Yorkshire  Penny  Bank.  News  con.'ernlng  this  Itank  at  first  causi..!  a 
heavy  feeling  on  Stock  Exchange,  but  snbae^iuently  on  action  of  joint  stock 
bankers  the  tone  somewhat  improved,  being  aidd  by  statement  of  Mr.  Asquitb 
conceruinor  International  political  situatinn. 

1912  :  There  \ias  the  usual  end  of  .luly  demand  for  money,  and  In  addition 
heavy  calls  on  new  issues  hid  to  be  paid  up.  Di«connts  were  somewhat  easier, 
3  months'  bills  beiin;  3— Srf,  %.  Stock  markets  "ere  lirmer.  Anuouiiccmeat  or 
reduce.l  Home  HaiHva.v  dividends  owing  to  Coal  Strike. 

1913  :  The  Bank's  stock  of  gold  was  iuorcasel  on  b  ilance  by  £1  352,000,  and 
a  somewhat  more  plentiful  supply  of  money  was  available.  Disoon-iis  were 
practically  unchaoKcd.  3  months' bills  being  quoted  4%.  A  distinct  im|irov>- 
meijt  ill  the  tone  of  Stock  markets  was  nocompiii'ei  b/  greater  deposition  to 
piircluis.'  fix..d  interest. bearing  securiHes. 

BRAZIL— Gold  in  Uiixa  de  Oon- 

veraAo  (at  16d  p-'r  mllreis). 

1914-June     2  (lowest)  ...  £11.812.413 

„      12  12,066.9»4 

„     20  12,432.937 

„     27  12,422,520 

July     7  12,099,019 

1913-Dec.  31  20,721,521 


ARGENTINA— Gold  In  Onja  de  Con- 
version fat  4*.  per  peso). 

1914— June    4 £44,013,343 

.,      11  43,311.319 

„     18  43,138,118 

,.      26  42.890,991 

30 42,600,000 

6 42  029,000 

13  40,457,200 


July 


FOBEZCN'  BAWKS. 

[In  JE'b  sterling — OOO's  omitted.] 


Note  CirTtion.^ 

Above— or  Other 
Ainonnt.|beneatb  -f '.Securi- 
legal    max.'  ties. 


£         '       £ 
-  2.389    34,570 
+  1.016     32,209 
+  2.479    31.99S 


July  23,  '13 
July  23,  '12 


1.655 
3.024 


32.720 
30.477 


BEX-GIiriW. 

Gold. 

Oash. 

SUver. 

Total. 

Discounts. 

Circula- 
tion. 

loeposlta. 

July  9.1914... 
July  16.1914... 
July  23. 1914... 

£19.415 
10.461 
10.465 

£2,864 
2,821 
2.763 

£13.279 
13.282 
13,228 

£25.821 
26.843 
26,155 

£39,518 
39.452 
39.056 

£2.720. 
3.971 
3,452 

July  24. 1913... 
July  25. 1912... 

9.183 
7.629 

2.772 
2.492    1 

11,965 
10,121 

27,583 
27  327 

39.262 
37.230 

3,872 
4,030 

««•.«.».«*«•  1  Com  and 
DEKTMASX.    Bullion. 

Discounts. 

Balance 
Abroad. 

Securi    1    Circula.    1 
ties.           tion.      1  Deposits, 

Apr.  30,  1914    ...,    £4,417 
May  30,  1914    ...       4,557 
June  30,  1914    ...       4,565 

£4,888 
4.915 
5,309 

£1,268 
1,339 
1,102 

£602         £8,502        £222 
602           8,737     1      240' 
602     \       8,879    i      264 

June  30,  1913    ...       4,350 
June  29,  1912    ...1     4,400 

5,163 
6,046 

1,180 
757 

527     i       8,638     i      217 
651     1       8,209    '■      264 

__-„_—     :. Cash. —XI                 1  Circula-     Public      I'rivatO- 

FRANCE.  1    Goiij.    1   SUver.  i   Total,  j  Bills.     1    tion.      Deposits.' Deposits 

July  16,1914...  £163,707  £26.407    £190.114  £  64,632  £241.787  £11.596    £  37.161 
July  23. 1914...    164.176    25.584      189.760      61.643    236.476    16.024        37,719> 
July  30, 1914...    165.654    25.013  i    190,667      97,768    267,327    15.302  ;     ,17.903 

July  31, 1913...    134,489 
Aug.    1. 1912.-1    131.467 


25.095 
32.071 


159.584 
163.638 


73.616 
61.649 


227.073 
209.587 


15.523 
11,632 


26,297- 
26  877' 


GER- 
MAN-r. 


Gold. 


-Cash.- 


Silver. 


J  ^Note  Circ'I'tion.— X 

.iLoans  &'  i  Above— or 

Total,    j     Dis-     jAmount.  beneath  +  Deposits. 

!  counts.  legal    max. 


July  7."14...  I  £65.655 
July  15.'14...'  67.204 
July  23.'14...1  67.843 


July  23.13...J   57.835 
July  23,'12...l   48.954 


£15,737  £81,292  £51,804  £109.615  +£2.888  £41.858 
16,238  83.442  43.368  :  99,728  +  15.822  44,752 
16,727  i   84,570      40,055  ,     94.545  +  22,804      47,198 


BOI.I,AirD. 


14,852      72,687  ' 
17,611  '   66,468_L 

Cash. 

Gold.    1  Silver,  i   Total 


61,965  I     91,300'  +  12.429     35,697 
68,869  J_  53,8691  +  16,261  _  37,196. 
-.  j     Dis-    I     Ad-     I  Circula-      De- 
.   '  counts,     vances.      tion.     |  posits. 


•Tuly  11,  1914  ...  £13.344  £854  £13.998  £7,970 
July  18,  1914  ...  13,426  ,  661  14.087  7,650 
July  25,  1914     ...    13,509  i    686       14,195      7,345 


£5.463  £26.751  £473 
5.107  26.075  352 
5,140       25,870       395 


July  26,  1913 
July  27,  1912 

ITAIiT. 


12,273  ;    684        12,957      6,879        6.647       25.704       404 

12,018  I    975        12,993      6.689  •   6,162_    24,139       257 

Inland  1  Foreign  I      Ad-  Securi-    Circula- , 

Bills.        Bills.    I  vances.       ties.         tion.    j  Deposits.. 


Oash. 


June  10,  "14  ...  £48,787  £16,091  £3.291  £3.057  £8.289  £61.682  £8.160 
June20.  "14  ...  48.600  1  16,993  3,303  i  2,425  8.327  62,876  8,610 
.'une3C, '14  ...     48.283  1    18.967      3.346        4,027       8,153    ,   67,320      7,741 


.funo30, '13  ...'   49,838]    18.626      2,837     ,  4.111 
.liineso. '12  ...     46,137  Ll9'524_    2,804_L_6.755 

BT.YORK     Loans  &  j  . Reserve. , 

BANKS.    Discounts.    Specie.    L.  Tend.;   Total. 


6.222    ,   65.029      7,889 
6.662^  _64.818_  8.056 

Legal  Net  Circula-    Surplus 
Deposits,     tion.       Reserve. 


.Tuly  11,'14...  £291,854  |  £62,592  £13,270 
Julv  18.'14...  286.310  61,956  ,  14.700 
July  25.'14...    286.156  1   63,808  I    14,892 


£75.862  £298870 
76.656  294,234 
78.700  i    295.734 


15.764      73.716 
16.398      74.712 

Reserve. 

.On    Dep. 

L.  Tend.  withC.U.i 

Members 


275.276 
285.238 


£1.587 
1.373 
1.311 


Total. 


£8.314  £1.144 
8.360  3098 
8.348     ,   4.766 


9.336 
9.148 


4,398 
3,402 


Legal   !    Cash 
Ket     j  Surplus 
Deposits.'  Reserve. 


£16,180 
13.546 
12.967 


£30.935 
28.437 
27,427 


£96.544 
97.328 
96,057 


1,305  13,293  25,8S9  83,028 
1,400  I  13^8  28.366_  97,749 
F'r'gn  (iov.  l-Hscoiiiil«  Circula- 
Securitics.     &  Loans,         tion 


£503 
495 
496 


£4.603 
4.552 
4.367 


2.555    '■     1.646 
2.186_        1.137   _ 

RUSSIA.  ""Gold.      Silver!  ,    TotaL 


July  23.  1913... 
.inU  22.  1912... 


£6.822 
6777 
6,658 


£273 

292 

51 


92 
236 

Deposits.- 


£537 
691 
691 


603      !       4.119  6.959  487 

618  3.831    6.274    675 

Loans  &i    Circu-    I      Total 
Reserve.   Disc'nts.     tatlon.      Depoelts* 


luly  6.'14...  £173.999  £7.236 
July  14.'14...  174351  7.339 
July  21,'14.-    174.509    7,322 


July  21,'13... 
•Inly  21,'12.- 

SPAXir, 


161.019 
152,838 


7,766 
8.038 


Oold. 


— .Casii.- 
Silver. 


168.785  22.358 

160.876  32166 

V  Loans, 

Total.  Ac. 


£75.434  ,£164.687  £107.422 
77.426  I  163.037  i  106.214 
76,081  I   163,411  i   109,911 

75,574  !    146,427  ]    111.124, 
66,104i__128.710  _  105  381 
Spanish  I    Circu-      DepiKuu, 
4  %     I    latlon.  I        do. 


July  11,'14...  £21,391 
Julv  ]8,'14...  21.679 
July  24,'14...    21,739 


£29.033 
29.140 
29.191 


£60.427 
60.819 
60.910 


£40.516 
40.292 
40.100 


£13.778 
13,778 
13.778 


£76,952      £19.364 

i   76.774       18.301 

76.760       19.56Z 


July  26.'13... 
July  27.'12... 

S'WESEN. 


18.385      29.916      48.300      39.624  1    13.778      76.219  ;     17.097 
17.064      30.187      47.251      39.676  il3.778j   73.062      J8'531  ^ 
Italaiico     frwetl.  .v  Por.    lliscouuts      Circu- 
1.        Abroad.       Govt  Sees.      &  Loans.      lation.    Deposits. 


Feb.  12  (maximum)    26,772,300 


August  1.  1914.] 


THE     STATIST. 


o4;) 


inriTZBR  -^— 

I.AND.  Oold. 

folv    7.  19M..  C7.0M 

'olT  15.  1914-  7.070 

'oly  i3. 19U...  7.20J 


— Ouh.- 
aUr«r. 

tSSI 
7?0 
751 


~  — -V  DboounlsA 
ToUl.      1    iLdranm.    I 


Olraala- 
tloa. 


potlM. 


17.717 
7.791 
7.950 


IS.IU 
4.931 
4.817 


£11.0n      «16l'' 
10.718        2.0!6 


'olv  2},  1913  . 
'all  23.  1912  ■ 


6.787 
6731 


1.951 

551 


son 


4  6>l 

5os; 


11431 
n433 


2.105 
1700 


U.— PORBIGN  RATES   OP  OISCOUNt 

a»aD«rt«oa  of  Baak  B«te«. 


'alv  31.  1914 
oly  31.  1813 


P«rt>. 

Berlin.    1 

4)« 

4» 

4/ 

Si; 

Am^tMMftin     BraiMlj,  i  Vlenni. 
i\=  5»        I        5' 

5^         I        61        I        8/ 


!  Ja'T 30."14.     »F..b.    6.  "14.      «Jn'T29. '14.     <JiIf30.'14.    •Jnly27.'14 
0<n.31,"ia.     «Sor.l4,  '12.     »Jaoe25.13.      <  Oct.   18, '18.    /Nov.    15.12 
Oampartaen  of  aSsrset  B«taa. 


Otia.         o<rli 

B«rllD 

aly     9.'14  21-:)'* 

24% 

oly  16. -14  2;-:j 

2i 

aly  23, '14  2?-:; 

2i 

oly  30. '14      31 

4 

—Sew  Tork.-v 

Prima  Oall 

T*api»r.  Uo'iey. 
31-41%       2  * 

3M*  2J 

41-5  2 

—  5 


olT  31.  '13      3f 


ImiKr- 

1 

dam. 

BravMli. 

3VH 

ti\ 

31 

35 

33 

tt 

OloKd 

OlOMl 

4- 

a      > 

▼lenoa 

3!-,i% 

31 

3i 
Closed 

111 


III.— FOREIGN  EXCHANGES. 

Ooarse  of  Hvetamnre. 


LOKTWV  oy— 

Jaly  30,  -14 

Joly  ?3,'14 

July  16.  '14 

Jolv  30,  -13 

Lmnenlam  ... 

Chtqnei 

— 

128.  3  ■. 

120.  24«. 

121.  J. 

Lotwerp  „,.« 

3  moQtha 

— 

25t.  65i. 

25(.  WJo. 

25r.  7210 

«Un    _ 

do. 

— 

SOm.  R7pt. 

20nl.  P5  .f. 

20m.  73jp( 

«I1(M    „ 

do. 

-. 

25lr.  6So. 

25Ir.58l3. 

261r.  26(0. 

lambnrg ...» 

do. 

— 

80m.67pf. 

!0m  65nt. 

20m,  75iP«. 

.labon  

do. 

— 

♦SI. 

«5iid. 

44  id. 

[adrid _ 

do. 

— 

«.*p. 

451'. 

«3^'.. 

>ar<i 

Cheqnea 

£4r.  92)0. 

25f.  1  5i. 

2St.  lg)c. 

25t.25i. 

—     ..        »• 

—. 

26'.  38f). 

25t.  ?8ij. 

!6(.  63)0. 

t.  Pe<enbar^ 

do. 

— 

2«*i 

2451- 

24fJt4. 

'leana „ 

do. 

— 

2«lt.  603. 

24k.  «3. 

24k.  603. 

FaralfB  B>ta«  of  acotiaace  oo 


&oa<Iaa.   fco 


Llexaadria  ...  SlEtal 

imnerdam  ...  Sf?ht 

lerUn    Sight 

Inuaele Cheqoet    ' 

laenoa  Ajres  90  iayi 

Weatta    Teleinaph 

JonsUDtinople  Bftok  3m.. 

[ambarg  8  day?       } 

lann  Eoag  ...  Transfer*  | 

taly Eiglit 

apan    Transfers  I 

ladrid Sight        j 

—       Oold  prm  i 

texico   Sight       [ 

(ODtfTldea  ...  SOdaya 

iew  York Sight 

—  60  daya 

—  Oablea 

•arls Chp<ia«a 

llo  da  Janeiro  90<laya 

t,   Petersburg  3  mcnthe 

hanghat  Transfera 

tndt«     Transfers 

'alparaiflO    ...  90  days      i 

lenna  Short 

Ear  Gold,  standard,  per  OS.' 

1.  S.  Oold  coin OS. 

ar  SDTer  (-9251  os. 

[exican  Dollars  oi. 


tJuly  29, '14 
97}pi. 

•i2c. ;s»c. 

•20m.  57}  3 
•25f.  1210. 

•4S1.  ' 

•Is  3j;d. 

110  05 

20m.  fOpf. 

•1..  91. 

•i61r.303. 

•2s.    0|1. 

•26p.  02 

•3  OX 

17d. 

61  id. 

$4  93.453. 

nom. 

|4  89.510. 

•24'.  9io. 

•15,-xd. 

noTi. 

•2s.Jii. 

•2s.  sua. 

•9J.1. 

•24t.  £5'!. 

;    773.  9d. 

76s.  4d. 

•235d. 

27d.  nom. 


Julv2..'14 

July  16.  '14 

97;  pi. 

97}  pi. 

•128.  14c. 

•129.  n  5-. 

•20m.  52int. 

•20m.  4npt. 

•25f.  29J;. 

•25t  29. 

•47:il. 

•47:^1. 

•Is.  3|l. 

•Is.  3,11. 

no  Oi 

110  05 

20m.  4iipf. 

23m.  41=101 

•U  911. 

•Is.  10  td 

•251r.  .Wo. 

•251r.  27j 

•2..r31. 

•23.  031. 

•2fiD.  12 

•26o.  U 

•3-4% 

•3-4% 

17H. 
6Ud. 

16M. 

61,\d. 

«»  88  10c. 

«4  87.103. 

«4  85  75-. 

»4  85.15:. 

t4  88  8Sc. 

«4  87.500. 

•25f.  17Jc. 

•25t.  njo. 

•161. 

•t5;|i. 

•95'.  10 

•95-.  10 

•2s.  .".i. 

•2s.  5Jd. 

•2s.  3||1. 

•2s.  SJJd. 

•91 !d. 

•9JI 

•24k  21JS. 

•24k.  174h. 

77s.  91. 

77s.  9d. 

76s.  4d. 

76s.  4d. 

•24Jd. 

•25^. 

S7d.  nom. 

27d.  nom. 

July  30,  '13 
97Hpi. 
Hi.  14Jo. 
2am  47tpf. 
251.  393. 

<81. 

Is  i\\i. 

1C9  35 

SOm.  43ipf. 

Is.    lUi. 

25lr.  92ia. 

2s.  031 

27n.  37 

87% 

Blijd. 
(4  iK.fiOJ. 
t4  S3.21--. 
t4  37.in<:. 
25f    2411. 

IB.'jd 
94r.  01 
2s.  8;  t- 
2s.  3  H- 
9,V'. 

24k.  18  ih. 

773.  9.1. 

76s.  4d. 
27jl. 

27d.  uom. 


•  Following  day's  rates. 


IV.— BANKERS'  CLEARING-HOUSE   RETURNS. 


I7am& 

tBvncoHav. 

USTOL 

UBLIS  „ 

ring    

ncBmtR 

mRPOOL    ... 
ANCHSSTBB 
EWCASTLE  ... 
OTTHfCHAM 
[7VPIRLD      ... 

Total    

n.T.      AVRR. 
KLT,      A.VSR, 

ILT.    Aver. 

ILT.      ArKR. 


Waek^ 
MM. 

July    25  1353.254  + 

25  6?  1. 010 


Amoant. 

e 


3.058  210  + 

25  422  9U  - 

25  247974  - 

25  4.165183  -i- 

25  5.731.79J  - 

25  984.000  - 

25  291,127  -f- 

25  352.717  - 


loo.or  Ds'i  • 

e 

274  977 

49010 

57.101 

131.519 

15091 

231633 

412.2^6 

161.000 

3.813 

16702 


1914  Ag?  I 

e 

47  079.374 

21.775.001 

99.720311 

15  435.137 

9326332 

143.533347 

203.581.425 

35  436  851 

11.423333 

15  635151 


Ino.  Of  Deo.^ 

G  \     %" 

+  2.590  901+    5  8 
+  1.147.000  + 


-  2.751.001;- 

-  83  813- 
+  452. 572  + 
+  5531955  + 

-  3.793  849  - 

-  611  991  - 
+  864334  + 

-  241.791  - 


5  5 
05 
05 
51 
40 
1-7 
19 
82 
15 


2517.236  037-       94.783  638.016,299,  +  3.153.329!  +   05 


1914 
1H13 
1912 
1911 
1914. 


iSDOS— 

iw.v ITalT  291 

ITROPOCrTAS        .,      29 
'CTITRT    „      29 


20.267.210  +  105.0U 

19.9S5.571  +  1.024.138 

18.978,331  +  948.927 

18.04^970  +  543.718 


[OOD's  omitted  from  the  London  olearlneo. 
295.320  1+         8.193 


1+  05 

+  5-8 

+  33 

1+  6-1 


17.532 
24.593 


828 
144 


rOTAL.. 


29      337.450   +        9,170 


8.787.56''|+  4246301+  5M 
524.8551+  11.7381+  2  3 
818.050+        3.753  +  0-4 


10.13J.437  +     443,171  +45 


The  following  -p. 'it!  itenis  are  inciulel  in  the  Londm  clearings  :  — 


Stock  BzcHAvai 
SriTLrao  DATS. 


OOXSOLS 

SgrrLiN-Q  DiTS. 


"  FOCTBTH  "  0»  TSl 

tiosxa. 


1914-    I         6   'i    for-*     1914  «       >  or -•    1914    I        =    I    »- or-- 

IDC  26[  84137:-  4269  May  6  53.873-  2.031  May  4  81.351+  6,182 
nly  lOi  93.835-  16.329  June  2  74-323+  2.023  'in.  4  45.555-11.107 
oly_29l    102.328  +    15.032  July    1   97.333  +  22.527  July     4     65-373  +    9.451 

14agg.  1.323914+   55-015 515.533+53.033 '  417.203  +  37,532 

_^ •  Oompnred  with  a  year  ago, 

v.— FREIGHTS.— According  to  Messrs.  Farrar,  Groves  .Sr  Co.,  tha 

lowing  are  the  .j  ntations  for  representative  steam  freights  : — 


HOMEWARDS.       1914.  1913. 

siaodriato  E/Oud.or  ilall     —       — 
istraUatoO.K.  orOoat.      17 '0    31/0 

oatoL.H.\.a 8'8    12'0 

mbaytopp d.w.l4  6    20'8 

raiah  0.0 —     27'6 

Icatu  to  pp d.w.17/3 1.W.22 '8 

nab?  to  A.  R —      — 

eas.  to  L  a.i.R.    .....        7'3    110 

Plate  •- )  O.S..  Oont.  ...      12,'5    23  0 


R■)■ai^rx?ii—:'>'>■ln■ltt.  nil. 

0.3.  Atl.  Ports  to  L.H.B. 

(cotton)    30'9 

DJ.  to  O.K.  Cout.  (grain)      2/6 
N,0.toO.K.Oont.(c)t.4ir.)    9/8 

OUrWARDS.-OarUtf  to" 
Bom-    CjI-    Port    BircrSt.Vin. 
Year.      bay.    om'JO.  Said.  Plate,   cent 
1914...   -      10'6     70       15'0        — 
1913.-12  9    U'9     8  9      19/3      9  9 


1913. 

51'0 
2  9 

ISO 


VI.— WHOLESALE      COMMODITIES.— .Approximnto    Price* 

aii.l  I'lisition  Rt  latPdt  dnttw  fur  winch  fitati«tlrg  are  available  in 
'v^mrtariann  with  rorr«i|ionHinff  dat^e  in  T»rovinin»  two  Tears  ; — 


AUGUST  1. 


1»1«. 


19XS. 


METALS.  I 

Iron — Scotch  pig  warrant ton 

—  Middle.bro'  warranta ton 

—  Hematite  warrants  ton 

—  Stairnrrlthlrc  bars,  London  ton 

—  *^ommon  bars ...«,too  1 

—  Stock.  Scotch.  Jnlj  31 tons  t 


.  67/3  i 
.  61'1» 
....81'0 
.  C8  10 
£8  10 
1.000. 


....     fl4'0 
..-54 '11* 

..-     71 '9 

...   CI  n 

....    £7  15 
1.065 


Mlddle.hro-  _...ton»! 82.038   • -    191.304 

W.n   hematite tons   Nil      1 21.979 

Stoel  Ralls  ton  £515  £6  12/6 

CODoer -Standard  ..  ..       .    ton  £57  2 '6   £6517/8 

—  Stock,  Rurope  and  a9oat  ..tons  1 28.670  1   28.142 

Ttn-Rngliah  Ingou    „    Ion' £138  10   £185 -£186 

—  StralU    ton  £135    £183  5 

Tlnplates- Charcoal  I.d.'.".'.'box    ...  12  0— 12'U   13'14 

Lead— .'Soft  Por-lgn  ton   £18  15 £21 

Spelter— Ord.  Foreign  ..  ..'"ton £21  lO'O  £20  12'6 

—  Sll.'slan  Ordinary  '  ton  £21  7'6   £2012  6 

quicksilver— (761b.)  .■..."bottle  £815  £7  5 

Al'.imlnlum ton  ' 282 -£84 , £88  -£99 

Antimony— Regains  ..  _ ton   £26— £28  £23  10-23110  0 


Coal— Be.t  Ix)ndnn  ton 

—  S^nrn  I  heat)  Xow.-ti.tle    ...ton 

CHEMir*LS,  OILS,  Ike. 
NItrateof  Soda— "hemicalcwt. 

Soda — ^ry.lalp  ex  sh'p  ton 

nves  — r.ich.,Tenerl(Te  Sllrer...lb. 
Indl(?o— "V-ngnl  good  to  line  ...lb. 


■  stock,  .Time  30  . 


90  0 

15  6 


10'4J 

...  £2  2/8-£2  5 
1/10-2/0 

....3/2-3fl 


..ohests    819 


21/8 
..156 


110 

E2  2'6-£2  5 
...   l'll-2'4 

3/0 -3 '6 

1583 


Llnse'id  on— sivi't '. ton  £25  12  6   £25  15 


Linseed— Ang.-s?ot 4l01b 

Olive  Oil     Spanish ton 

Palm  Oil— Lagos   ..ton 

Petpolftum — .^merlc^in  ...gallon 
Rane  Oil— Refined  Rngll8h...ton 
Tallow— Ilrlt.  Town owt. 

—  Stnok.  .Tnne  31 oaske 

Turpentine  -Amer.Spirlt .  owt. 
Rane  Seed-Ownpre. brown 4161b. 
Rubber- P.ira.  spot lb. 

—  TJ-in..  nianUtlon    lb. 

—  VTorld's  Stock.  Jn'ie tons 

Ti^XTILKS. 
Cotton- Mid.TTpIand lb. 

—  Egyptian  good  fair lb, 

—  Pemamhuco,  fair lb. 

—  Mid.  Dpi.  N.  York    lb. 


..52'3    49'0 

£49-£50   ..£47-848 

£31  10    £36 

-/7i    -I8^ 

£32    £315 

31'3    35'9 

11.433    14547 

33'10*   _ 28  U 

50'0   _ 490 

2/lOi    3/St 

..-    2'!*    2'8' 

12.869   9,757 


.  -16  91 1 ... 

-/8-55  ... 
,  ■'7-23  ... 
;2-75c. 


•;653 
-'9.10 
-'6B5 
1201' 


—  Stock,  Liieriool,  July  24 '".'halM  863.260    792.030 


Flax— St.  Petershnrg  Yarapol  ton 
Hemp— r^ew  Zealand ton 

—  Manila,  fair    «....ton 

Jute— Pir.t  Marks  ton  £32 

—  Red  SCO ton   «23  10 

Silk— Bloe  Elephant  lb.    —     ll'8-llf9 

Wool— Prt.  Philionnwshd.av.  lb.  j /lU— 1/0 

FOODSTUFFS,  &e. 
Wheat— Vis.snp.  U.'.  luly  27  has.  1 24,289  000 

—  Red.  price.  N.T.SOlb.  ...bushel' _  93°- 

—  9(U'(I>.aypr.  Dricc    ..48nih.  qr.  | 34'0 

Flour— Lon.i.\niiteFc\Mill  2801b.  1 31 '« 

Baplev — (7rtf.,aver.price  4001b.  qr  , 24  7 

Hops— Bnglish    owt.  l... £6  5-£7 


S36   £32  10 

...  £26   £31 

82510    £31 


..£29  15 

£26  15 

...10  6-10  9 
...-/lli-l'Oi 


Oats — 'Jar.,  aver,  price  3121b.  qr. 

Hay— Best   2.01Slb.  load 

Maize -N.  T.  (New  bushel)  581b. 
Rlee — Imports  since  Jan.  1  ..tons 

—  Deliveries  do tons 

—  Stock ., tons 

—  Price,  Basseln cwt. 

Bacon   Irish    cwt. 

Butter,  Danish cwt. 

Coeoa,  Trin.  mid.  to  fine  red  cwt. 

—  (Grenada,  good  to  fine     ....  cwt. 
Coffee— Imports  since  Jan.  1  tons 

—  Home  consumption  do tons 

—  Exports  do tons 

—  Stock tons 

—  Price  Costa  Rica  gd  to  fine  cwt. 

— .  —  Brazil  (Santos) cwt. 

Su(?ap— Irapts.  since  Jan.  1   tons 

—  Deliveries  do  «..„ tons 

—  Stock... „..,tons 

—  Price,Java,  95<»,  OITOoast  ...owt. 

Beet. 88%  July cwt 

French  loaves,  Sav's  ..  ..cwt. 

Tea— Imports  ...  (for  6  mths.llb. 

—  Home  consumption    do.    ...  lb. 

—  Btports do.     ...lb. 

—  Stock.  June  30  lb. 

—  Price.  Indian.Pek.Song.  good  lb. 

—  —  Oevlon.Pek..  Song.  1r1.      Ih. 


34.511011 

953 '. 

33  10 

31'0 

241 

..£5  10-28  10 

19  9    20  8 

82'6    ...  95  0— 103'0 

83c 73?c. 

, 10.358    7.870 

7.900    10.213 

: 7653    5.022 

I...  6'lOi— 7'U    7'6 

61/0-74/0    84'0-92'0 

..123'0-125'0    ...U9'0-12l/0 

..    57  0-59/0    73'0-75'0 

53'0-5S'6    67/0-69  0 

38163     23.153 

9.417    9.1V3 

17,924    10701 

21.303    13-635 

..    80,'0-93'0    73/0-850 

380    44'3 

454636    531471 

416.305  


i*ia. 


64 '104 

58/10 

74/71 

.  ■    £9 

£3  2/8 

1.000 

291.419 

3";.(!7i 

.- £8  7/8 

£78  8/9-£78 10 
.  ..  .  41593 
£209  -£209  10 
£204  10-204  15 
..  -15  3— 15'8 
£18  18  9 -£19 

£28-£26  5 

£2517'B 

-.  £3  2 -£3  10 

£78-£78 

...  £27  10  -«88 

20/0 

14'6 


.  11/3 

...£2  2'e-8i5 

l/9-2'3 

3/2-3'9 

1.873 

£3510 

62/t) 

£43-£50 

£33 

-ink 

£34 

32/8 

11.719 

33/3 

62'0 

4/10 

4/101 

7,179 


-/7-4? 

-/lOi 

-/8-21n. 

-   13  20O- 

....-      849.820 

£37 

.- £24  5 

- £22 

, C)? 

£1910 

10'8-10'9 

.»  -llOi—IUi 


20  376.010 

- -  HOC 

-   38/9 

31'6 

30'9 

..£1015-£1S( 

23/4 

..105  0-115/0 

_  82*0- 

6.149 

4.870 

3.251 

11/3 

77'0 

129'0 

73'0-75/0 

63  0-67  0 

22.549 

10.047 

9311 

_ 14037 

..  84'0-112'S 

61/0 

451.043 

..478.444! 453.444 

..103.893   107.575 


, 122.885    - 

, 10'3    ■  10'5i   ...  12/9-13/U 

._ 9  5i    9  0i    12'U 

14'6    14'3    .- 17'9 

;.  123.230.277  ...  117.481.531  !.-  114.351.251 

..  155.447,972  ...  141.637  885    ._  144.014.818 

26.551.765    27.093,250  , 22,131.200 

..    78.292.000  ...    77.093.030 1  -     73.335.000 

-/8*  ,  -'8!  I  .- -  --/84 

_ ./8     .^-.^  -     -mj  ' -/8 

VIL— TRAMWAYAWDOMWIBPS  TRAFFIC  RKCkipts. 

RoptSj^     -l-or-'     W>.  aggr-gle        +or— » 
£  537m 


Name  oT  Oo.   Wk.ead'a  Miles. 


Anglo-Arg. ...  July    22  329 

iacklandtwk  June      6  25*  + 
Brazil'nTract.  M.  of  5Iav 

Brisbane  Blec.  M.ol  Jane  30 

Bristol   July     24  31    + 

Brit.  Ojinm...  M.of    M,iv  1B6 

Brit.  E.  Fed...  July     17  ...     ;     . 

B.  A.  Laoroto  M.  ol  June  (51> 

Oalcatta      ...  Jnly     25  35>      . 

Oape  gleotrie  M.  of  June  39 

Oarth.4  Herr.  M.  of  Jun.i  12 

Oork  Blectric.  July     23  9J      . 

Dublinnnited  July     24  54}!     . 

Oearless  'Bus.  July     25  ...         . 

Havana   Klec.  July    19   I  61  I     . 

IsleofThanet  July     25  20(' + 

Kalgoorlie   ...  M.  of  June  gOl'     . 

Lanarkshire ..  July     23  221  + 

London  0.0...  July     15  1451  + 

„    (}en.Om.  July     25 

„    United..  July     24  861  + 
Madras    Blec.  July     15 

Manila    Hec.  M.  of  June  ... 

Metropolitan .  Inly     24  BSi  + 
M.  K.  T.  'Bus  July     25 

Mexico  Elec. .  M.  of  June  100 

Nat.3teamO'r  M.  of  June  I83c  + 

PotteriesBlec.  Jaly     17  88 

Provincial   ..    July     25  11 

RangoonRlec    M.of  Jun.-  gC  ' 

South  Met...    )aly     24  ...     ,     . 

Dot  M'tvldeo  ij.  of  June  T8 

Toika.  W.  R    Tolv     26  «7 


U  J6  20919  + 
,.  £413.434  - 
,.     £  23.591  + 

14  £  9.450  + 
.  *673.314  - 
,.  e  61.RS3  + 
..  £44.111  + 
,.  R  7).518  -h 
„  £  15-954  -I- 
,.  6  1.405- 
,.  6  1.061  + 
.  e  6.534- 
..  £  483  - 
..      t  65,076  + 

4  6  1.430  + 
_      E    2.692  - 

91  fi    2.039  -t- 

li  e  44.773  + 
..      £  73.731  + 

81  £  6931  - 
„  R  32.189  + 
..      »132.511- 

3(  £  9.817  + 
..  £  9.525  + 
..  J592.453  + 
&3<-  6  23.012  + 
..  S  2.173  + 
.,  5  2,133  + 
..  5  4  917  + 
..  6  1.151  + 
..  6  28  049  - 
..      e    1.518  + 


315 

9 12 

657 

3.577 

525 

23.677 

2.766 

61 

7,533 

1.125 

753 

32 

228 

143 

383 

17 

162 

194 

2.023 

5.351 

62 

3.697 

1.001 

291 

1.631 

3633 

8.274 

123 

51 

190 

253 

771 

53 


29 
48 
51 

61 
30 

nil 

29 
121 
30 
121 

61 
SO 
30 
30 
29 
43 

61 
30 
15 
30 
30 
28 

61 
30 
30 

61 

81 
29 
43 

61 
30 

81 
30 


670 
6331 
29.040 
17.972 
19.483 


1.617.818  + 

247.311  + 

2,009  030  + 

1S3-975  + 

249.733  + 

8-133.914  +  317,358 

1.597.755  +    55.188 

534.565  +      5.988 

2014  590+1,14.232 

201.392+    13,145 

13.796- 

32.192  + 

171.404- 

14.040  + 

1,558.128  - 

22.362  + 

15.522  — 

53.044  - 

674.001  - 

1.910.403  + 

184.589  + 

3.77,858  + 

833.569  - 

272.714-         

263.472  +  183,258 
3,530.545  +  265.005 
145.478+    60,494 
61.829  + 
81.199  + 
32.334  + 
32  748  + 
257,246  — 
43.726  +. 


3.535 

986 

2667 

7,394 

1.728 

1.010 

1,704 

7.569 

31.613 

61.344 

2.412 

30.201 

14.513 

6,959 


2.099 
4.485 
982 
8.398 
1.167 
1.264 


•  uomuared  witb  b  year  airo. 


(ej  Ni>.  ui  can. 


Moiths. 


U6 


THE     STATIST. 


[August  1,   1914. 


VIII— RAILWAY     RECEIPTS. 

■    ABCRECATE  RECEIPTS,  17  HOME  RAILS,  30  WEtKS  TO  JULY  26. 
P    MGREMTK  titw     fnu^^  Passenger  Freight  Totol 


[In  £'8  sterling      .  ,^_  - - 
OOO'B  omltted.]_  I  July  26 

Saiedonkn I    1'1J?| 

Glasgow  &  8.-W.     ...,      4718 

Great  Central  663t 

Great  Eastern I'iiJIt 

Great  Northern   l.UJ^ 

OrS-iW.  (Ireland)     1.130 

Great  Western     I    2.98M 

I,anc.  t  Yorkshire  ...    ^  bOOi 

Ix)ndon  &  N.-W ,    2,034i 

I^ndon  &  S.-W.     ...       984 
Ion.,  Brighton  &  S.O.       487 

Midland    1.584| 

North  British  1.375J 

North-Eastem     ,    li753 

North  London     j         16 

8.E.  &  Cbatliiim  Rys.       654 
SSal  for  30  weeks  '14  18,126f 
Total  lor 30  iceeks^' pt   liMoJ 

30th^k.ti  July  26/14  18  126} 
t0th<elc-loJ"'l'-'.''3  17,9m 
llOME.  Week  to    Miles 

Barry    

Brec.  &  Mer. 
Oaledonlan    ... 
Cambrian 
Central  Lond. 
City  6i  S.Lond 


+  or^«  SOWksTor-'  30\Vks +or- •  SOJVks  +or 


+  II 


+18 
+  31 
+    i 


+  2 


£1,207  +      34  il.710  - 

628  +      10  599  - 

7i9+      29  2.039- 

1,739      —  1,478- 

1,5)2+      10  2,225- 

421  -        4  444  — 

3,997+      92  4.551  + 

1,593+        7  1.959- 

3,959+      61  4.984- 

1,953      -  961- 

1,424  +        4  488  + 

2,703+      43  5,105- 

1,117+      23  1.791- 

2,138  +      68  4081  - 

95-      10  139- 

2,173  - 2  __  669  +          , , 

'1,289+'    17  >057  -      39  ,2,346   -_22 
~i.!S2  +       S     1,0S2  -       19<    2,33i    +      2o 


CROSS  AMD  NET  RECEIPTS  OF  AMERICAN  RAILWAYS. 


Glasg.  &  S.-W. 
Gt.  Centrals... 
Gt.  Eastern  ... 
Qt.  N.  of  Scot. 
Gt.  Northern 
Gt.  N.  (Ire.) 
Ot.S.&W.(Ire.) 
Gt.  Western 

Highland  

HnlliiBamsIey 
lianc.  &  York. 
Lond.  &  N.-W. 
load.  &  S.-W. 
Ijond.Brighton 
liond.  Electric 
Uary.  &  Car. 

MetBey  

Metropolitan 
Met.  District 

Midland    

Mid.at.W.(lr.)| 
K.  British  ...1 
K.  Eastern  ...J 
N.  London  ... 
M.Staaordshire 
Port  Talbot  ... 
Khond.&Swan. 
Bhymney 
6.E.&Chatham 
Taff  Vale 
IHDUN 


+  251 
+  i4i 

+25t 

+«i 

•for-" 

Vii  i:i5,980 
2,706 


Nome.  Period. 

Alabama  (it.  Sou theni  b    May 

11  mos.  10  May 
Atchison, Top. &S.l'e.. .a    May 

11  mos.  to  May 
Atlantic  Coast  Line  ...a    May 

11  mos.  to  May 
Baltimore  &   Ohio *    June 

12  mos.  to  June 
Canadian  Northern   ...b    June 

12  mos.  to  Jane 
Canadian  Pacific     b    Juno 

12  mos.  to  June 
Chesapeake  &  Ohio  ...b 

11  mos. 
Chicago  (k  N.  Western.. .a 

12  mos. 
Cbic.  Burl.  &  Quincy  ...a 

11  mos. 
CSiicago  Great  Western  b 

11  mos. 
Chic.  MO.  &  St.  Paul  ...B 

11  mos. 
Ch.St.P.  Min.  &  Omaha  a 


May 
10  May 
June 
to  June 
May 
to  May 
May 
to  May 
May 
to  May 
June 


Cross 


+  or- 


25  1,5841 
24'     538 

26  1,3751 
26  1,763 
26  16 
26     207 


89,300 

11,224 

4,417 

,      2.426 

—  !    11,138 

—  1    47,300 
+  U  127,100 

—  ,  136.400 

—  14,35C 

—  149,300 

—  25,186 

—  !    34,331 
+  IB  331,000 

—  I    15.401 

—  I    14,843, 
+  3i  145,100   + 
-t-     i  347,000 

—  :  118,600' 

—  '    81.914 

—  '    12.425 

—  1      1,961, 

—  I      2.149' 

—  I    18,468 

—  !    12,533, 

—  293.0001  - 

—  ,    13.5841  - 

—  96.700!  - 
242,000i  - 

7.652  - 
20.8001  - 
3.3741  - 
2,665  + 
7.710i  - 
123.356  + 
20.915'  - 


1,886 
54 

2.800 
260 
121 
223 


Wks 

30 

30 

30 

30 

30 

—    30 

1.3261  30 

1.100   30 

800   30 

1.100   30 

850   30 

2.0001  30 

3001  30 

l.lUl  30 

1.000   30 

789'  30 

2.026'  30 


+ 

+ 


+     2 


,  21i 
July  21' 
July  21 
M.of  Mav 
.  .Tuly  4 
M.of  May 


Assam  Bengal 
Bengal&N.W. 
Beng.  Nagpur 
Bomb.  Baroda 

Borma  

Bast  Indian  .. 
Gt.Indian  Pen 
Madras&S.M. 
Nizam's  Guar.  June 
8onth  Indian    July 
Booth.  Pnnjab  M.of  Feb. 
COLONIAL.        , 
Can.  Northern  iJnly 
Can.  Pacific  ...  July 
Qd.Trk.PaciDo   July 
Grand  l"nmk    '  July 
Grd.TruTik  W.    '  ' 
Det.  Grd.  Ila. 
Maubonaland 
NewCapeCent 

Bhodesialllys^ 

rOREICN. ^ 

Antofagasta  ...[July  26' 
Arg.  N.  East  iJuty  24, 
Alg.  Trausiind  iJuly     25 

BraiU  M.ot.Tuuf 

Panlista    ...'.M.of.Uinf 

Mogyana   ...jSI.of.lunu 

Md.-ManiorelM.ofJunC| 

B.A.&Paniiic     tJuly     25 

B.A.  Central.  .ILof  Mav 

B.A-  Qt.  So....  .July     26 

B.A.  Western    July 

0«nt.Argentinel,Iuly 

Cent.  UnimiayiJuly 

„    (E.Ext.)  July 

„    (N.Ext.)  iJulv 

„    (W.Ext.)IJuly 

Cord.  Central   jjuly 

Oaban  Central  ,.luly 

Bgyptian  DoltalJuly 

Bntre  Rios   ...IJulv 

GtW.of  Brazil|J-.:ly     _. 

LaQuaira&Ca.JM.ofJune, 

Ijeopoldina   ...iJuly     25 

Manila  North  IJuly    251 

South   J.jly     25 

Mid  Uruguay   ;M.oI.runc 

Hltrato(2wk3.)  July     15 


jt-or-         

£492,681,- 
77,900  + 
2,417,600  - 
181.780  + 
148.855  - 
80.223, - 
309.023  - 
1,126.700- 
3.316.400- 
3.217.209  - 
303.700,  + 
3-737,100,- 
651.905,+ 
865.332'- 
8.548.000,+ 
330.146,+ 
421.059- 
3.o41.950i- 
8.943.000- 
2,914.500- 
1,911.829  + 
420.515  + 
58,442- 
68,956- 
549.6571  + 
393,900  + 
7,808,000,- 
361.351- 
2.908.6001- 
6.219.0001- 
i       234,631- 
591.800- 
94.063- 
74,721  - 
221,024- 
2,842,093  + 
622,818 


Total. 


5,923 
34 
22,900 
4,657 
2,496 
5.124 
17,413 
10.800 
82,000 
2,800 
7.071 
6.400 
6.915 
26.524 
111000 
11,606 
44,715 
106,850 
98.000 
7.200 
5,498 
1.440 
10,959 
298 
41.935 
190 
92.000 
8.140 
19,000 
71.000 
16,227 
17,700 
3,396 
2.103 
8.590 
5,182 
7,107 


to  June 
May 
to  May 
June 
to  June 


May 
to  May 
May 
to  May 


May 
to  May 
May 


Rupees.  Rupees.  , 
1,2^00+  20.245  13 
3.99,580+  3,17113 
7,58-000+  63.000  1* 
8.56.000-  97,000  17 
:  4.31,042+  63.924  13 
19.02,000-1.16,000  17 
}  11,82.500-2,14,300  17 

■  8.35.000-    18.090  14 

■  2.02.178+  8.718  13 
3  '  5.84.718  -  43.466  14 
-       7.05,256  +2,37,060  6t 


Rupees^  ,    Rupees. 

16.15.083  4-2,43.941 

58,22.958  +  2.41.833 

1.11,55.000  +  2.29.000 

2,09,61.000-  1,18.000 

59,86,627  +  5.65.977 

3.49,30,000  +  3.67,000 

2,79,51.395  +  3.49,974 

1.29,07.388  +  7.41,775 

31,28,578  +  3.49,209 

81,37.696  +  3.96,018 

34,35.361  +  6,7L171 


12  IMS 

Clev.  can.  Chic,  i  St.  L.  a 

5  mos. 

Colorado  &  Southern  ...b 

12  mos. ,  .- 
Cuba  Raihoad     b    May 

11  mos.    to  May 
Delaware  &  Hudson  ...a 

5  mos. 
Denver  &  Bio  Grande.. .a 

11  mas.    .. 

Erie  Railroad      •  1  ■*''\''. 

11  mos.    to  May 
Grand  Trunk  System  ...a:  May 

6  mos.  I  to  May 
Great  Northern  a'  May 

11  mos.    to  May 
Hocking  Valley  b;  May 

11  mos. ,  to  May 
Illinois  Central  a 

11  mo.'. 
Interoceanic  of  Mexico  b 

11  mos. 
Kansas  City  Southern.,  .a 

12  mos. 
Lake  Shore  cSi  Mich.  So.  a 

5  mos. 

Lehigh  VaUey a    May 

11  mos.  \  to  May 
Louisville  &  Nashville. . .« 
11  mos. 

Mexican  Railway  b 

5  mos.    .,  - 

Michigan  Central   a    May 

5  mos.  \  to  May 
Min.St.P.(Soo)Systcmlt« 
11  mos. 
Miss.  Kansas  &  Texas.. .b 

11  mos.    .- 

Missouri  Pacific  a    May 

11  mos.  1  to  May 

National  of  Mexico b  [  May 

11  mos.    to  May 

New  York  Central  B    May 

5  mos.  I  to  May 

N.T.N.  Haven  &  Hart,  a 

11  mos. 

N.Y.  Ontario  iWcstema 

11  mos. 

Norfolk  &  Westeni b 


Cross. 

1410,000 

8,880,000 

101,839,000 

3,056,000 

33,9Hi,000 

8,801,000 

96,411,0011 

1,655,300 

22,700,700 

10,050.000 

liO,^  10,000 

2,995,000 

33,;ii9,000 

7,278,000 

S3fi77,000 

6,520,000 

SS,'139,000 

1,090,000 

13,102,000 

7,111,000 

Si,73i,000 

1,450,000 

17,992,000 

2,713,000 

13,4Si,000 

986.000 

13,223,000 

462,000 

4,732,000 

1,897,000 

li,7JS,000 

1,751,000 

21,376,000 

4,863,000 

56,671,000 

£885,500 

4,195,900 

$5,868,000 

69,330,000 

442,000 

6,i  14,000 

5,222,000 

61,092,000 

522.000 


+  or  — ♦ 

-~  $61,000 
+      152.000 

-  488.000 

-  6,437.000 
+  132.000 
4.      46S,000, 

-  214.000 

-  3,144,000 

-  622,900 

-  27S.S00 

-  1,620,000 
_  9,5sl,000 

50,000 

1,504,000 

82,000 

C4'J,000 

776.000 

1,040,000 

37.000 

329,000 

380.000 

2,30S,000 

77.000 

1,000.000 

499.000 


+ 


+ 


Hot. 

£38.000 

1,009.000 

2,558,000 

29,540.000 

629,000 

S,67S,000 

1,522,000 

25,357,000 

463,300 

6,351,700 

3,336,000       ,  ---■- 
42,426,000    -3,II19,C 

784,000 

10.071,000 

1,582,000 

20,027,000 

904,000 

24,940,000 

147,000 

3,103,000 

1,830,000 

24,352,000 

357,000 

4,396,000 

186,000 


912.000  Vet.    63,000    - 


to  May  \m    8,796,000 


980,000 

10,993,000 

4,012,000 

20,054,000 

3,516,000 

36,161,000 

4,614,000 

55,167,000 

„„,        ..1      603,400 

to  ilay  \m  3,887,900 

'      2,606,000 

13,122.000 

2,078.000 


June 
to  June 
May 
to  May 


May 
to  May 
May 


+ 


May 
to  May 
1  May 
to  May 


May 
to  May 
May 
to  May 
May 


21    4,670+373 

21  12,039+474 

21    1-104     — 

4,008     — 

336     — 

189     — 

751     — 

205     - 

1.397     — 


$378,900:-    68,900 

2.232,0001-376,000 

£20,355-     3,134 

I    169,242,- 

1     28,130- 

10.3161  + 

59,715'- 

1,875- 

I     84,8501- 


34.218 
1,172 
1.258 

20,974 


147  27 
835    8t 


1,115,9001-    219,100 

6,860,000-1,052,000 

62,9391-      10,644 

529,114,- 

83-363- 

31.0381  + 

488,095- 

61,317' 

642.336 


54.824 
1.768 
2.335 

41,187 
3-142 

57,633 


819'+  25 
667'+  2 
111,    - 

3.362+  99 
715,     — 

1,084,+  24 
226'     - 


£  36,030  + 
£  6,226  - 
£  270- 
£202,467- 
£  116.667  - 
£  127,200  - 
£   12,733 


26, 
25' 
25 
25, 
25' 
251 
25' 
25 

101 
25 
25 


3,506  +  89  t  77,000  - 
190+  25  t  17,800- 
3,729+147  t  79.000- 
1,792+  11  i  42,000- 
3,262+205   £106.000- 


B.W.Uruguay 

Ottoman  - 

ParaguayCent. 
BemvianCorp. 

Puerto  Cabello 

Balvador   July 

Ban  Paulo July 


M.ofJune 
July  25 
July  25 
M.ofJune 
M.ofJuno 
25 
19 


T^tal    iM.olJone 

V.  of  Havana  jjuly  25| 
tlmg.  E.  Coast  June  13 
TJrug.Northcm|  M.of  June 
W.  of  Havana  I  July  25 
ttici  &  HlvaJU.of  Juuei, 


271 

3n|   - 

185     — 
2111    — 
1,1861    — 
345+     B 
624+     1 
730     — 
1,0101+    6 
231    - 
1.752+  51 
321  +  17 
189  +  14 
319     — 
366     — 
113     — 
379     — 
255  +  23 
1,059     — 
24     — 
100     — 
1541     — 
184     — 
681+    9 
73,    — 
73     — 
147     - 
112     - 


8,053 

2,776  - 

1,581- 

1,173- 

37,170  - 

6.940  + 

5.879  - 

8,700  - 

9,500  •»- 

8,000 

38,761  - 

4,625  + 

3,362  + 

9,787  - 

29,578  + 

21,500  - 

10.539  - 

2,510  - 


160 

1,338! 

7601 

13.6841 

30.794' 

63 

20.0221 

12,000 

7,500 

13,000' 

5,oou: 

30.400! 

2.967 

389 

885 

408 

12,285 

27 

131 

1.900 

300 


11  mos.  I  to  May 

Northern  Central  a.  May 

6  mos.    to  May 

Northern   Pacific    ai  May 

11  mos.  I  to  May 
Pennsylvania  System  :  a    May 
E.  of  Pittsburg  5  "«"■  I  ">  ^^y 
W.  of  Pittsburg  a  I  May 

5  mos.  1  to  May 
Pitta.  C.C.  &  St.  Louis  a 

6  mos. 
Phila.  &  Reading  Ry.  — b 

11  mos. 
Phila.  &  R.  Coal  i  Iron  b 

11  "K"- 1  - 
Bock  Island  Lines a  ,  May 

11  mos.  ,  to  May 
St.  L.  &  San  Francisco  a 

11  mos. 
Seaboard  Air  Line a 

11  mos.    .- 
Southern      a    June 

12  mos.  to  June 
Southern    Pacific    a    May 

11  mos.  to  May 
Union  Pacific     a.  May 

11  mos.  to  May 
Wabash    »]  Ma? 

11  mos.  I  10  May 
Western  Paciflo b.  May 

11  mos.  I  to  May 


May 
to  May 
May 
1  10  May 
Mav 
to  May 


Mav 
to  May 
May 
to  May 


27,064,000 
2.195,000 
29,210,000 
4,624,000 
65,106,000 
m  2,112,000 
m  32,499,000 
7,540,000 
35,835,000 
5,504,000 
60,842,000 
761,000  ', 
8,231,000 
3,761,000 
40,756,000 
1,064,000  ! 
6,024.000  1 
5,076.000  1 
62,887,000  1 
20,274,000 
95,496,000 
9,181,000 
44,020,000 
3,142,000 
15.711,000 
4,065,000 
44,7li5,000 
2,931,000 
30,718.000 

4,939,000 

62,051,000 

3.113.000 
39.2OS.000 

2,041.000 
23.345.000 

6-167,000 
69,534,000 
10,984,000 
126,977,000 

6,718,000 
84,825,000 

2,304,000 

27,685.000 

447.000 

«,5SS,000 


-  119.000 
_  J, 400,000 
+  15.000 
+     ioo.ooo 

11,000 
_   1.020.000 

-  162,000 

-  1,204.000^ 

-  548,000 
_   1.619.000 

-  £114,100, 
_      3Z2,950[ 

-  $1,140,000' 
_   2.527.00O 

-  313.000 
_      i.'iO.OOO 

-  441,000 
+   1,655.000 

-  285.0001 
+  527.000] 
+  126,000! 
+      287.000'. 

-  1.028,0001 

-  4,153,000. 

-  279,000i 

-  3,138,000 

-  657,000, 
369,000| 
236,600 

-  27, 7  00  \ 

-  379,000 

-  1,567,000] 

-  417,000! 

-  2,775,000 

-  215,000' 
_      785,000 

-  482,000 
_  2,324,000 

-  1,507,000 

-  21.774.000 

-  1,015,000 
_  3,360.000 

-  236.000 

-  3,051,000 

-  34,000 
_      407,000 

-  141,000 
+      759,000 

-  111,000 
_      369,000 

-  690,000 
_  3,764,000 

-  2,002,000 
_  6.963,000 

-  2,633,000 

-  5,957,000 

-  843,000 

-  1,^05,000 

-  315,000 
_  2,739,000 

-  362,000 
_   7,771,000 

-  431,000 

-  2,937,000 

-  411,000 
_      6  75,000 

36,000 
+  737,000 
+  20,000 
+   l,0o4,000 

-  800,000 

-  4,133,000 

-  652,000' 

-  1,230,000. 

-  309,000 
1  —  J,<S5,000 

-  77,000 
_        72,000 


32oiooo  +  : 

3,476,000    —    ■ 

221,000   - 
2,294,000    + 

631,000   -, 
2,143,000    —1, 

505,000    + 

6,646,000    — 

1,347,000    -, 

11,228,000    -3 

£190,900   - 

7*2,950    - 

$888,000   -1 

22,817,000    —3 

146,000    - 

2,062,000    — 

833,000   7 

10,876,000    + 

13,000   - 

2,729,000    — 

337.000   + 

3,5lb,000   + 

8074K)0    - 

3,547,000    -, 

1,181,000    + 

9.048.000    —. 

590,000  - 

12,085,000    — 

228.600   - 

1,652,700    - 

459,000    - 

1,903,000    — 

400,000    - 

7,704,000    - 

523,000    + 

8,001,000    - 

888,000   - 

12,982,000    - 

260,000    - 

2,213,000    - 

1,389,000    - 

4.S43.000    - 

1.073.000    - 

13.104,000    - 

195,000    - 

1,833,000    - 

1,306,000    - 

13,115,000  I- 

122,000  I 

6<,000 

1,384,000 

20,037,000  \ 

4,364,000  I 

13.644.000  ', 

1.625,000  1 


5,592,000 
528,000 
2,248,000 
1,346000 
14.462,000 
101,000 
783.000  , 
458,000 
12.097.000 
290.000 
9.240.000 
547,000 
6.410.000 
773,000 
16.311,000 
2,512,000 
34,664,000 
1,934,000 
29,066,000 
175,000 
4,424.000 
22.000 
680,000 


—   t 


236 

2,371 

9,675 

209 

730 


I1OO34I8+   18,999   lit  12,530.954+    880,296 


£  3,250  + 

£  16.500- 

£  33,799- 

£  24.720  + 

£  18,929- 

£  638- 

£  1.745  - 

£  6.244  + 

£  13,119  + 


500 

600 

8,260 

1,696' 

1,699 

158 

324 

131 

1,133 


6\ 

4 

3 

12t 

6*0  I 
12t 

4 

6t 


24.500 
75,000- 
103.950  - 
309,573  -t- 
71.938  - 
35,539  - 
25,987  - 
20,856  - 
85,826  + 


500 
850 
18,599 
4,006 
1,745 
3,871 
3,638 
1,993 
5,428 


U.S.  &  MEX.  Week  to  MlloB. 
Ches.  iOhio  iJuly  21  2.346 
Chio.  Gt.  West.  July  21|  1.496 
Colorado  iS.  Jily  21  1.836 
Denver  &  R.Q.;July  14  2.585 
Gt.  Northern  ll.olJune  7.803 
Illinois  Central  .M.ofJune  4.762 
Intcroc.of.VIcx.  July  21,  1.047 
LouisviUcit  N.  July  21  4,M1 
Mexican  Rlwv.  July 
M.St.P.(Soo)t;  July 
July 
Julv 
iJul'y 
.-i-uuuuiu  i.M  ,July  ..,  „.„- 
SoutbemRlwy.  July  21  7.046 
WcstemPaciiic  July     7     9^ 


+or-* 
+  22 


Croso, 

$723,000  + 
280,000  - 
+  10  243,000- 
+  25  468.000  + 
+  48  6,060.000- 


+  or_»    |Wt     Total.    I+J 
39:000    3     1.982-W0+    ! 
29.000    3  I     769.000-    . 
45  000    3        693.000- 
1,000    2       870,000- 
738.000  I2t  75,390,000 -3. 


t.'«|S»=  in;o«lll^3aii. 


MLss.  Kans,as 
Miss.  Pacific 
National  Mei. 
Seaboard  Air 


21  403 
7  4.065 
21  3.865 
21  7.284  I 
21  6.135 
14  3.093 


23 


-  44000 
1.108.000  - 
129.100  - 
+  89  564,000- 
+  48  593,000  + 
•+  1  1,182,000- 
+  73  "'  265.000  - 
+  12  405,000  - 
+  10  1,257,000  + 
+    9      107.000- 


129000 
45.000 
49.000 
34,000 

3.000 
38000 
368.000 

9,000 
12,000, 
12,000 


112,000- 

3,169,000- 

434,800i- 

1,693,000  + 

3,362,000 

966,000  - 

883,000  + 

3,735.000,+ 


(a)  Net  after  taxes,    (b)  Net  before  Ux«.(m)Mexi«|n  J-J^^^^^^^^^^  ] 
Ur.    (t)  Mon.hs.^(»  .^.i^rfu)  SdTwg?or'-^^ 
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For  Private  &  Public  Dinners 
THE   SAVOY    HOTEL 

Ori  ERS 

The    Savoy     Standard    of    Cuisine — 

Perfect  Service  -Moderate  Charges — 

Beautiful  Surroundings. 

For   full   particulars   apply    Manager,    Savoy   Hotel. 


BUILDINGS    OF    IRON, 

WOOD,    FIBRO-CEMENT 

and  ROUGH  CAST. 


Cburrbes,     Schools,      Bunf^llows,     Stabling,     BlllUrd     Rooms.      Motor 
Houses,  HangArs.  Sanstcrii,  Ffnclni;,    Additions  to  existing  BuUdingt. 

Shipping  Orders  a  speciality. 
JOHN      IVIcMAIfUSj 

237    HAMMERSMITH    ROAD,    LONDON. 
J.   MrM.    tiiu  carried    uut   for  II. iL  Goveriitnem    tbe    lurn<'st     Iron 
BuUdlDK*   ccDtr»ct  ever   executed,  exceediug   la    ralue    A  t^UABTISB 
OF  A  MILUOS  8TKRLINO. 


The     GOUTY,     RHEUMATIC,     and     DYSPEPTIC 

should  Drink  before  and  at  Heals 


ALSBEGKIITHIA 


The    only     Rational     Treatment     for    Preventing    GOUT, 

RHEUMATISM,       and       URIC       ACID       AILMENTS. 

PRCrtOTHS     DIQESTION-PREVENTS     ACIDITY. 

Most  Pslauble  with  Wine  or  Spirits. 

Sold  bf  ITine  MfTchants.  Cfifmislt,   SJores,  Ac,   or  Carriafy  Paid  from  th' 

Proi^iei^s.  RBID  and  DONALD,  Perth,  N.B. 


TEA     MERCHANTS 


BY 

SPECIAL 
APPOINTMENT 


DRINK  AND   ENJOY 

UPTONS  TEA 

THE  FINEST  AND  MOST  DELICIOUS  TEA  SOLD. 


LIPTOS  Ltd. 


Branches  and  Agencies  Everywhere, 


PLEASURE  CARS 
for  all  times  and 
all  purposes.  From 
£215  upwards. 


COMMERCIAL  MOTORS 
to  carry  from  7  cwt. 
to  3  tons.  Please  write 
for    Otalcgues.  .        . 


BELSIZE  MOTORS,  Ltd.,  Manchester. 

BIRMINGHAM  :  208  CORPORATION  STREET. 
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THE  CRISIS. 

TuE  Military  Party  in  Austria-Hungary  has  for  six  or 
:seven  years  been  labouring  assiduously  to  bring  about 
a  war  for  the  purpose  of  extending  Austro-Hungarian 
•authority,  if  not  Austro-Hungarian  territory,  in  the 
Balkans.  Unfortunately  it  has  succeeded.  War  has 
%een  declared  by  the  Government  against  Servia,  and 


England 
and  Italy. 

indignation 
State  were 


we  are  all  watching  in  breathless  suspense  what  will 
he  the  answer  of  Russia  to  this  thunderbolt.  Russia 
is  the  acknowledged  patron  of  the  Slav  States.  Russia 
just  now  has  induced  Servia  to  make  concessions 
which  must  bo  humiliating  to  the  last  degree  lor  the 
purpose  of  maintaining  peace,  and  Russia  has  en- 
tleavoured  at  Vienna  to  awaken  a  more  serious  spirit. 
Until  a  contrary  decision  is  arrived  at  it  is,  of  course, 
possible,  though  few  dare  to  hope,  that  Russia  may, 
decide  upon  remaining  neutral.  Indeed,  it  is  very 
doubtful  whether  the  Russian  Government  has  power 
to  remain  neutral;  for,  if  any  judgment  can  be  passed 
upon  Russia,  it  is  that  Pan-Slavism 
is  the  strongest  feeling  in  the  country; 
and  that  no  Russian  Government 
is  strong  enough  to  resist  the 
that  would  bo  aroused  if  a  small  Slav 
abandoned  to  the  tender  mercies  of  an 
invader.  Still,  Russia  has  not  yet  actually  taken  any 
step  that  pledges  her  to  war;  and  so  long  as  that  is 
I  lie  case  we  may  entertain  some  faint  hope  that  means 
may  be  found  for  warding  off  the  calamity.  Next  to 
Russia,  the  most  preponderating  influence  will  doubt- 
less be  exercised  by  Germany.  It  Germany  strongly 
urges  her  ally  to  be  contented  with  the  concessions  of 
Servia,  or,  if  that  is  hopeless,  then  to  be  contented 
with  some  other  concessions  to  which  Russia  will 
L-onsent,  peace  may  even  still  be  preserved.  If,  on 
the  other  hand.  Germany  considers  herself  bound  to 
iissist  Austria-Hungary,  no  matter  what  course 
Austria-Hungary  pursues,  then  the  prospect  of  peace 
becomes  dark  indeed.  For  it  is  to  be  presumed  that 
'.[  Russia  resolves  to  protect  Servia,  and  if  Germany 
makes  up  her  mind  to  back  Austria-Hungary  in  all 
its  demands,  France  must  support  Russia,  and 
the  locahslng  of  the  war  becomes  impossible. 
Nevertheless,  we  venture  to  submit  that  there  is  a 
possiliility  that  it  might  be  not,  indeed,  localised,  but 
at  all  events  restricted  within  certain  limits.  If 
Germany  feels  herself  bound  to  Austria-Hungary, 
and  if  France  feels  herself  bound  to  Russia,  Both 
these  must,  of  course,  act  according  to  treaty.  But^it 
is  different  with  ourselves  and  with  Italy.  We 
are  not  bound  by  treaty  to  any  of  the  parties.  We- 
may  see  a  reason  strong  enough  to  induce  us  even 
to  "depart  from  a  peaceful  attitude,  and  draw  the 
sword.  But  we  are  not  bound  to  do  so,  at  all  events 
by  treaty.  Therefore,  we  have  at  least  an  option. 
In  the  case  of  Italy,  it  is  generally  understood  that 
she  is  not  bound  to  follow  Austria-Hungary.  Indeed, 
the  impression  is  widespread  that  Italy  concluded  the 
Treaty  of  Alliance  with  Germany  as  an  insurance 
largely  against  Austria-Hungary.  Italy,  moreover, 
has  no  interest  to  see  Austro-Hungarian  influence 
extended  in  the  Balkans.  The  Dual  Monarchy  is 
strong  enough  already  from  the  Itahan  point  of  view 
at  the  other  side  of  "the  Adriatic.  It  would  clearly, 
not  be  in  the  interest  of  Italy  to  make  it  strongei-. 
Therefore,  Italy  cleai-ly  has  no  interest  in  entering 
into  a  war  which  would  in  all  reasonable  probabiUty 
bring  her  no  advantages,  however  great  the  success 
of  herself  and  her  allies  might  be ;  but  might,  on  the 
other  hand,  involve  great  disaster.  On  the  contrary, 
Italy  has  strong  interests  to  keep  out  of  the  conflict 
to  which  she  is  no  party,  and  which  might  prejudice 
her  interests.  If,  then,  the  United  Kingdom  and  Italy 
come  to  an  agreement  to  keep  out  of  the  struggle  it 
might  be  limited,  although,  unfortunately,  not 
locahsed. 

There  would  be  many  advantages  from  such  an 
arrangement.  If  this  country  and  Italy  resolved  to 
remain  neutral  they  would  be  in  a  position  to  watch 
the  struggle  as  it  went  on;  to  take  advantage  of  any 
opportunity  that  might  occur  for  offering  their  good 
offices;  and  they  might,  therefore,  be  successful  in 
terminating  the  war  earlier  than  it  otherwise  would 
come  to  an  end.  If,  in  addition,  they  were  joined  by 
the  United  States  for  that  purpose,  fmther  advantages 
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would  occur,  inasmuch  as  all  the  belhgeients  would 
feel  bound  to  do  nothing  that  would  uijure  neutrals; 
and  so  far  as  we  ourselves,  Italy,  and  the  United 
States  are  concerned,  we  might  rest  fairly  well  assured 
that  our  interests  would  not  be  injured;  that  all  the 
belligerents,  in  short,  would  be  as  careful  as  possible 

not    to   give    occasion    to    any   of    the 

The  Ecanomlc  neutrals    to    take    sides    against   them. 

Aspect.        One  of  the  great  dangers  of  a  war  of  the 

kind  that  threatens  us  is  that  the  belli- 
gerents become  so  inflamed  that  they  overlook  the 
interests  of  neutrals,  and  think  only  of  what  is  best 
calculated  to  paralyse  the  enemy.  Therefore,  things 
may  be  done  which  may  be  felt  to  be  grievances  by 
neutrals,  and  often  States  that  heartily  desire  to  keep 
out  of  the  fray  are  drawn  into  it  because  their  interests 
as  neutrals  are  attacked.  A  single  State  holding  aloof 
cannot  be  as  secure  of  having  its  rights  protected  as 
several  States  would  be;  and  the  limiting  of  the 
sphere  of  belligerency,  even  in  this  small  way,  would 
be  an  advantage  l:o  the  bflligerent  countries,  while  it 
would  be  a  blessing  to  the  neutral  countries.  More- 
over, if  the  conflict  is  not  brought  to  an  end  in  a 
single  campaign,  the  belligerents  would  see  how  the 
neutrals  were  benefiting  by  the  conflict,  how  trade 
was  passing  away  from  themselves,  and  how  their 
own  working  classes  were  suffering.  This,  in  fact,  is 
one  of  the  grave  dangers  that  are  likely  to  arise.  ]f 
such  a  war  as  seems  to  be  impending  does  occur,  and 
the  whole  fighling  manhood  of  each  country  is  called 
out,  trade  will  be  utterly  paralysed.  The  prices  of  all 
necessaries  of  life  will  rise  I'apidly.  While  employment 
will  decline  even  more.  Therefore,  bitter  distress  will 
follow,  and  after  a  time  the  starving  multitudes  may 
i-efuse  to  suffer  in  silence.  Every  Government  ought 
to  think  of  this  before  plunging  into  the  melee.  If 
they  do  not  they  will  have  a  rude  awakening,  suppose 
that  the  war  is  not  ended  in  a  single  campaign.  But 
obviously  if  that  were  to  come  about  the  neutral 
nations  would  be  presented  with  a  most  favourable 
opportunity  to  offer  their  intervention.  They  might 
then  be  able  to  bring  about  a  tolerably  satisfactory 
peace.  And  they  would  clearly  also  be  in  a  position 
to  rush  in  provisions  where  the  suffering  was  the 
greatest.  It  is  hardly  necessary  to  continue  this  line 
of  argument.  Every  reader  will  see  for  himself  not 
only  how  grave  the  ci'isis  is,  but  how  desirable  it  is 
also  that  everything  possible  should  be  done  to  restrict 
within  the  narrowest  boundaries  permissible  the  area 
of  conflict.  The  settlement  of  the  Irish  question,  and 
the  decision  of  all  parties  to  stand  shoulder  to  shoulder 
behind  Sir  E.  Grey  will,  we  trust,  if  not  prevent  the 
actual  spreading  of  the  war,  at  all  events  limit  it  as 
far  as  is  humanly  possible. 


THE  ULSTER  PROBLEM. 

It  is  most  earnestly  to  be  desired  that  the  difiBculties 
with  which  we  are  cx>nfronted,  both  at  home  and  abroad, 
will  make  the  public  of  all  classes,  creeds,  and  par- 
ties recognise  the  dangers  that  threaten  us,  and  draw 
together  to  present  to  the  world  the  spectacle  of  a 
united  people.  To  do  this  it  is  necessary,  in  the  first 
place,  to  settle  the  Ulster  problem  quickly  and 
amicably.  The  shooting  down  of  unanned  men, 
■women,  and  children  in  Dublin  the  other  day  warns 
us  how  grave  is  the  situation  in  Ireland,  and  how 
imperative  it  is  that  satisfactory  settlement  shall  be 
aiTived  at  witliout  a,  moment's  avoidable  delay.  Sir 
E.  Grey  is  exerting  himself  zealously  and  assiduously 
to  prevent  the  dread  catastrophe  of  a  general  war. 
No  man  is  more  likely  to  succeed  because  of  his  high 
character  and  the  impartiality  he  showed  during  the 


Balkan  wars.  But  even  Sir  E.  Grey  will  speak  with 
little  authority,  unless  it  is  clearly  understood  the: 
world  over  that  he  has  behind  him  not  merely  » 
united  nation  in  Great  Britain  and  Ireland,  but  a- 
united  Empire  of  400  millions  of  human  beings. 
If  that  is  once  fully  realised,  every  Government  now 
inclined  to  pursue  a  headstrong  policy  will  hesitate- 
long.  It  is  everywhere  realised  that  peace  is  the- 
greatest  of  British  interests;  that  the  British  Govern- 
ment, therefore,  is  working  in  a  single-minded  spirit  to- 
secure  that  great  blessing;  and  that,  consequently, 
whatever  proposal  it  puts  forward  is  not  intended  to- 
injure  any  of  the  parties,  but  only  to  ward  off  a  peril , 
the  magniture  of  which  it  would  be  impossible  to  over- 
estimate. There  is  no  danger,  then,  that  Sir  E.  Gre\'- 
will  be  regarded  as  an  enemy  in  disguise.  But  how- 
ever highly  he  may  be  personally  regarded,  and  how 
ever  weighty  his  opinion  may  be  acknowledged  to  l>e- 
by  diplomats  in  general,  if  it  is  thought  that  the- 
British  people  are  divided,  he  will  he  able  to  effect 
little.  We  have  no  desire  to  pose  as  prophets.  We- 
therefore,  offer  no  opinion  as  to  what  would  be  the- 
result  were  a  great  war  to  break  out  in  so  far  as  the 
parties  to  the  war  may  be  concerned.  But  we  enter- 
tain no  doubt  at  all  that  the  whole  of  Europe  woulif 
suffer  to  an  extent  that  is  by  no  means  generally 
realised.  We  are  an  unimaginative  people  immersetJf 
in  ourown  personal  concerns  or  pursuing  our  cwn  empty 
pleasures.  We  rarely  trouble  to  think  out  an}'" 
pix>blem,  and  least  of  all  problems  of  war.  Yet  it 
must  be  manifest  to  the  few  who  do  think  that  in- 
the  Europe  of  tfie  present  day,  with  univei-sal  liabilitv- 
to  military  service  enforced  amongst  so  large  a  part; 
of  its  States,  a  great  war  would  be  a  calamity  exceed- 
ing anything  that  has  been  witnessed  since  the  fall  oT 
the  Western  Empire.  .\s  we  point  out  elsewhere,  it  is 
scarcely  to  be  hoped  that  such  a  war  could  be  endetf 
in  a  single  campaign.  If  it  were  to  be  jirotracted' 
for  two,  or  three,  or  more  years,  then  the  disaster  to 
Europe  would  be  incalculable.  It  is  hardly  ani 
exaggeration  to  say  with  an  American  contt  nporary 
that  Europe  would  He  likely  to  lose  the  hegemony  of 
the  world,  and  that  however  fortunate  she  might  be, 
and  however  her  peoples  might  work  for  and  save 
att-er  the  conclusion  of  the  struggle,  it  would  be  a 
remote  period  before  she  could  recover  the  place  she 
had  thrown  away  in  wanton  folly.  Ifc  is  our  duty. 
then,  not  only  to  ourselves  and  to  the  Empire  at 
large,  but  to  the  whole  of  humanity,  to  exert,  our- 
selves to  the  utmost  to  prevent  such  a  catastrophe. 
It  is  for  the  dominant  partner  in  the  Union  to  use  its 
influence  to  the  utmost,  not  by  taking  sides,  but  hy 
coming  to  a  reasonable  arrangement  which  will  pre- 
serve peace  in  Europe  and  enable  the  whole  of  us  to 
stand  shoulder  to  shoulder  in  the  presence  of 
threatened  war.  As  we  go  to  Press  the  report  reaches 
us  that  an  agreement  has  been  arrived  at  for  the 
settlement  of  the  Ulster  difficulty,  and  that  the 
British  ))eople  are  once  again  able  to  present  a  united 
and  solid  front  to  foreign  nations. 


AUSTRIA-HUNGARY. 

The  Government  of  Austria-Hungary  has  declared 
war  against  Servia.  If  it  could  reckon  surely  that  it 
would  be  left  to  deal  as  it  may  please  with  the  little 
kingdom,  its  task  would  be  safe  enough,  though  it 
might  cost,  both  in  bloocl  and  in  money,  more  than  the 
victoiy  would  be  worth.  Suppose,  however,  it  is  not 
left  free  to  deal  as  it  pleases  with  its  little  neighbour, 
the  question  arises.  Is  the  Dual  Monarchy  prepared  for 
a  great  war,  the  extent  and  duration  of  which  no  man 
can  measure?  The  census  taken  at  the  end  of  191l' 
showed  that  the  total  population  of  the  Dual  Monarchy 
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amounted  to  61,356.000.  Out  ot  thia  grand  total  the 
Geniians  and  the  Magyms  iiiinibered  logetlier 
i22,Q49,(HiO,  while  all  the  other  nationalities  together 
amounted  \o  29,307,000.  Consequently,  the  otlier 
nationalities  exceeded  tlie  two  races  combined  by  a 
trifle  over  TJ  millions,  or  about  30  per  cent.  It  is 
Jiecessar) ,  however,  to  examine  those  figures  a  little 
more  closely  than  our  daily  contemporaries  have 
<lone;  for.  in  the  fust  place  there  are  Germans 
in  ilungarj'.  They  are  descendants  of  Saxons 
who  were  long  ago  invited  into  the  country, 
and  who  are  by  no  means  satisfied  with  the  posi- 
tion in  which  they  find  themselves  at  the  present 
time.  The  Magyai-s,  driven  almost  beside  them- 
selves by  the  failure  of  the  insurrection  of  1848, 
by  the  intervention  of  the  Russians,  by  the  spirit  in 
Avhich  their  rising  had  been  punished,  and  determined 
to  secure  their  own  autonomy  for  the 
Germans,  future,  have  been  endeavouring,  ever 
MaKjars.  since  the  compromise  with  Austria  after 
and  Slavi.  Sadowa,  to  Mag^arise  all  the  subject 
populations.  Everybody  knows  that 
Croatia  has  been  made  furious;  that,  in  fact,  she  has 
been  governed  for  a  considerable  time  by  martial  law. 
The  Eoumans  in  Hungary  miss  no  opportunity  to 
make  known  Iheir  own  dissatisfaction  with  their  treat- 
ment. .\nd  it  is  matter  of  common  knowledge  that  the 
Saxons  of  Hungaiy  are  likewise  not  quit*  content  with 
<he  position  in  which  they  find  themselves.  Therefore, 
Avhen  it  is  said  that  there  are  so  many  Germans 
ir.  tlie  Dual  Monarchy  it  must  not  be  supposed  that 
they  all  belong  to  the  dominant  class,  or  that  they 
are  ardent  supporters  of  the  policy  now  being  followed, 
lieally,  then,  the  Germans  of  the  dominant  class  and 
the  Magj-ars  are  in  even  a  greater  minority  than  the 
census  figiires  seem  to  show.  On  the  other  hand,  it 
ought  not  to  be  forgotten  that  the  Poles,  for  the  most 
part,  if  they  do  not  approve  the  policy  which  is  now 
tjeing  acted  upon,  at  all  events  would  side  with 
Austria  in  a  quarrel  with  Russia.  In  other  words, 
their  hatred  for  Russia  is  greater  than  their  dissatis- 
faction with  the  existing  regim.e  in  the  Hapsburg 
Monarchy.  Setting  ofl  the  Poles  against  the  Hun- 
garian Germans,  it  may  be  said,  then,  roughly,  that 
the  two  governing  races  in  Austria-Hungary  are  in  a 
minority  of  about  30  per  cent.  Furthermore,  to  under- 
stand the  position  clearly,  it  ought  not  to  be  forgotten 
that  while  there  is  widespread  discontent  amongst  all 
the  nationalities  whicli  are  not  either  German  or 
jNIagyar,  those  nationaUties  are  dividixl  amongst  them- 
selves. For  example,  the  Italians  strongly  desire 
annexation  to  Italy.  But  it  is  highly  improbable  that 
they  would  side  with  the  Slavs  against  their  Govern- 
ment as  long  as  Italy  remains  the  ally  of  Austria- 
Hungary.  Still,  the  fact  remains  that  the  present 
policy  is  approved  of  only  by  a  decided  minority,  and 
that  that  minority  consists  of  two  great  populations 
which  certainly  do  not  love  one  another.  The  facts 
being  such,  it  seems  almost  incredible,  even  though 
war  has  been  declared,  that  statesmen  in  their  senses 
will  not  come  to  an  arrangement  to  prevent  a  straggle 
which  might  light  up  a  general  European  conflagra- 
tion. 

In  addition  to  this,  it  is  to  be  recollected  that 
Austria-Hungary  is  a  poor  undeveloped  country.  It 
lias  made  very  considerable  progress  during  the  past 
generation.  And  if  peace  were  maintained  and  a 
great  Federation  could  be  substituted  for  the  Dual 
system  there  is  every  reason  to  anticipate  that  progress 
during'  the  next  generation  would  be  very  marked. 
Therefore,  the  economic  condition  of  the  country 
seems  to  demand  a  long  period  of  repose.  Moreover, 
the  Balkan  wars  brought  to  the  knowledge  of  all  who 
Atatched  their  consequences  that  the  Balkan  countries 
constitute  the  chief  market  for  Austro-Hungarian 
manufactui-es.  It  will  not  be  forgotten  that  when 
those  wars  began,  and  the  various  belligerents  pro- 
claimed moratoriums,  a  grave  crisis  was  created  in 


the  Dual  Monarchy  because  debts  due  to  Austrian  and 
Hungarian  merchants  and  manufacturers  could  not  bo 
recovered.  The  consequence  was  that  either  manu- 
facturers had  to  close  down,  and  in  some  cases  to  close 
altogether,  or  else  they  had  to  store  large  quantities 
of  their  goods  because  they  could  not  sell  them.  In 
consequence  of  the  crisis  there  were  runs  upon  the 
banks,  and  those  who  have  been  attending  to  what  is 
happening  at  the  present  moment  are  aware  that  in 
.\ustria-Hungary  this  week  there  have  been  runs, 
especially  on  the  savings  banks ;  business  is  being 
thrown  out  of  gear;  credit  is  seriously  lowered;  and 
there  is  the  gravest  apprehension  of 
Condition  ol  what  may  happen  if  the  present  policy 
Aiuiria-  is  persevered  in.  Considering  all  the 
Hungary,  circumstances,  one  would  expect  that 
the  experience  of  the  past  two  or  three 
years — indeed  of  the  past  six  years — would  have  im- 
pressed upon  all  public  men  in  the  Dual  Monarchy 
that  the  employment  of  the  wage-earners,  particularly 
in  tlie  economically  more  advanced  parts  of  the 
]\Ionarchy,  is  greatly  affected  for  the  worse  by  every- 
thing unfavourable  that  happens  in  the  Balkan 
countries.  Yet  the  Government  seems  light-heartedly 
to  have  provoked  the  present  state  of  things,  which  is 
sure  to  result  in  still  fui-ther  closing  the  Balkan 
markets  against  Austro-Hungarian  commodities.  As 
if  all  this  were  not  sufficient,  the  Government 
apparently  slmts  its  e3'es  to  the  consequences  upon  its 
own  credit.  Austria-Hungary  is  a  heavily  taxed 
country.  If  the  people  could  be  won  over  to  content- 
ment with  their  lot.  and  if  the  various  Governments 
could  devote  themselves  to  the  improvement  of  the 
economic  condition  of  the  country,  there  is  absolutely 
no  reason  why  it  should  not  make  marked  advance. 
But,  as  a  matter  of  fact,  it  is  keeping  up  an  army  and 
a  navy  too  expensive  for  its  present  economic  develop- 
ment. Therefore,  it  has  to  impose  an  exceedingly 
heavy  taxation  upon  a  poor  and  strugghng  people,  and, 
moreover,  upon  a  people  the  majority  of  whom  arc 
discontented  with  their  Government.  It  seems  to  the 
impartial  observer  who  tries  by  patient  study  to 
imderstand  the  influences  w-hich  are  determining  the 
drift  of  opinion  throughout  Europe  as  if  the  ruling 
races,  both  in  Austria  and  in  Hungary — more  parti- 
cularly in  Hungary — were  either  so  ignorant  or  so 
careless  of  consequences  that  they  are  driving  rapidly 
upon  the  rocks.  During  the  Balkan  hostilities  they 
found  it  so  difficult  to  borrow  even  small  sums  that 
they  had  to  apply  to  the  United  States,  and  to  pay 
as  much  as  6i  per  cent,  for  the  trifling  accommodation 
they  obtained.  Yet  they  remain  blind  and  deaf  to  all 
these  signs  of  the  times;  and,  although  the  Servian 
Government  has  humbled  itself  and  has  accepted  every 
demand  made  in  the  Austrian  ultimatum  except  those 
which  W'ould  deprive  it  of  all  real  independence,  they 
declare  to  the  world  that  they  are  not  satisfied.  The 
credit  of  the  Dual  Monarchy  is  so  low,  mainly 
because  of  the  policy  it  pursues,  that  the  building  of 
great  fortifications  to  prevent  an  invasion  from 
Russia  has  been  put  off,  although  Russia  has 
been  the  bugbear  ever  since  Austrian  ingratitude 
during  the  Crimean  war.  Furthermore,  although  the 
fear  of  a  Russian  invasion  drove.  Austria-Hungary  to 
overlook  its  own  expulsion  from  the  Germanic  Con- 
federation, its  humiliating  defeats  by  Prussia,  and  the 
subordination  of  the  Hapsburgs  to  the  Hohenzollerns 
for  the  sake  of  protection,  yet  they  have  not  found  the 
means  of  providing  themselves  with  an  army  that 
could  reasonably  hope  to  meet  Russia  successfully, 
even  in  its  own  country.  The  war  strength  of  the 
Austro-Hungarian  Army  is  estimated  at  nearly 
2f  millions.  But  it  is  to  be  recollected  that  there  is 
a  good  deal  of  overlapping,  and  that  many  of  the 
reser\'ists  arc  scattered  over  the  world,  so  that  it  seems 
safe  to  conclude  that  it  would  be  difficult  to  actually 
bring  together  two  millions  of  men.  And  many  of 
these,   because  they   have  been   either  insufficiently; 
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trained  or  so  long  in  the  reserves,  would  be  of  little 
value. 

The   Balkan   wars   have   so  changed   the   map   of 
South-Eastern  Europe  that  they  have  made  the  posi- 
tion of  Austria-Hungary  much  more  disadvantageous 
than  it   was   at   the   time  of   the   annexation   of   the 
occupied  Provinces.     Previous  to  that,  it  was  every- 
where believed    that    the    Turkish    Government    had 
placed  itself  under  the  protection   of   Germany.      A 
German  general  and  a  large  staff  of  German  officers 
had  been  lent  to  the  Turks  to  reorganise  and  prepare 
them  for  war.     Therefore,   it  was  assumed  by  every 
General  Staff  and  in  every  Foreign   Office  that  if  a 
.European  war  were  to  break  out  Germany  and  Austria- 
Hungary   could   count  upon  the   military   support  of 
Turkey.      Moreover,    as   the  King  of  Roumania   is  a 
HohenzoUern,  it  was  assumed  that  Eoumanian  support 
could  also  safely  be  counted  upon.     Thus  the  Ti'iple 
Alliance  believed  that  it  could  command  the  services 
both  of  Turkey  and  of  Roumania.     The  Balkan  wars 
have  shown  that  Turkish  military  assis- 
What  Conld     tance  would  avail  little.      The  Turkish 
and  Would     Army  is  not  properly  organised ;  is  not, 
the  Balkan     therefore,   prepared  for  war;  and  could 
States  Do  ?     ^g  disposed  of  by  Russia  in  a  few  weeks. 
Furthermore,    the    maladroit    policy    of 
Austria-Hungary  has  alienated  the  Roumanian  people 
to  the  extent  that  Roumania  is  now  apparently  com- 
mitted to  an  aUiance,   or  something  like  an  alliance, 
both  with  Greece  and  with  Servia.    Over  and  above  all 
this,  the  Servians  and  the  Greeks  have  come  out  of 
the  two  wars  with  greater  reputations  than  when  tliey 
went  into  them.     If,  then,  Austria-Hungary  forces  on 
a  great  war  and  Russia  takes  up  the  challenge,  there 
can  be  very  little  doubt  that  the  Balkan  States  will 
be  solid  against  the  Dual  Monarchy.     It  is  very  diffi- 
cult to  arrive  at  anything  like  a  good  estimate  of  the 
military  force  which  the  Balkan  States  could  bring  to 
bear  in  such  a  case.     Bulgaria  played  her  cards  so 
badly  during  the  recent  hostilities  that  she  has  obtained 
only  a  small  extent  of  new  territory.     Through  her 
folly  she  threw  away  much  that  she  had  secured  in 
the   first   war.      Bulgaria,   tlierefore,   is    not  an    ally 
that  can  compare  in  value  at  the  present  time  with 
Roumania.     Much  less  can  she   compare  with  what 
was    supposed  to  be    the   fighting   value  of  Turkey. 
Roughly,   it  may  be  said  that  the  population  of  the 
Balkan   States   amounts  to   about  16  millions.     But 
Servia,   Bulgaria,  and  Greece  suffered  much  loss  in 
killed,  wounded,   and  disabled  during  the  hostillfies; 
while   it   is   notorious  that  they  have  not   been  able 
properly    to   organise  the   new"  territories   they  have 
acquired,  and  especially  that  they  have  not  been  able 
to  extend  their  military  organisation  entirely  over  those 
territories.     What  force,  therefore,  the  Balkans  could 
put  in  the  field  now  is  mere  conjecture.     Sometimes 
)t  is  put  as  high  as  a  million  and  a  quarter.     But  we 
venture  to  think  that  in  such  an  estimate  no  proper 
allowance  has  been  made  for  the  consequences  of  the 
wars,  and  for  the  inabilitv  in  so  short  a  time  to  include 
m  the  war  strength  the  whole  fighting  manhood  of  the 
newly   acquired   territories.      Even   if   we  divide   the 
estimate  by  2,  and  say  that  probably  when  we  allow 
for  the  force  that  would  have   to  be   maintained   to 
keep   Bulgaria  in   check,   Sei-via,   Montenegro,    Rou- 
mania, and  Greece  could  put  in  the  field  something 
]ike_  700,000  men,   we  shall  not  be  very  far  wrong 
It   is    alleged,     for    example,    by    good    authorities 
that   bervia  and  Montenegro  alone  could  put  in  the 
field  400,000  men.     What  would  be  the  effect  upon 
he  discontented  Slavs  within  the  Dual  Monarchy  if 
the  outbreak  of  war  were  to  see  even  half  a  million 
of  Balkan  troops  poured  into  the  Slav  territories  of 
Austria     while    it    was   known   that   thev    would    be 
backed  by  a  large  Russian  force  which,  considering  the 
inagnitude  of  the  Russian  population,   could   be   re- 
inforced indefinitely  ? 


POSSIBLE   CONSEQUENCES 
GREAT  WAR. 


OF  A 


Although  Austria-Hungary  has  declared  war  against 
Servia,,  we  still  do  not  give  up  all  hope  that  the  woridt 
will  be  spared  so  terrible  a  disaster  as  would  bs- 
hostihties  between  several  of  the  leading  European 
Powers.  Nevertheless,  it  may  be  worth  while  to  ask; 
ourselves.  What  would  be  the  economic  consequences- 
of  an  armed  struggle  between  several  great  States?' 
Indeed,  the  asking  of  the  question  may  induce  the 
public  to  study  the  facts  for  themselves,  and  may  thua- 
help  to  ward  off  so  dreadful  a  calamity.  There  is- 
another  reason  which  suggests  that  the  occasion  should' 
not  be  allowed  to  pass  without  directing  men's  minds- 
to  the  possible  results.  It  is  that  the  present  is  the 
first  time  since  universal  liability  to  militai7  service  has- 
been  adopted  upon  the  Continent  when  there  has- 
seemed  real  danger  of  hostilities  on  the  scale  wit- 
nessed more  than  once  during  the  eighteenth  century 
and  again  at  the  beginning  of  the  nineteenth.  It  is^ 
possible,  therefore,  that  the  real  working  of  the  system 
is  about  to  be  severely  tested.  Austria-Hungary,  Ger- 
many, Italy,  France,  Russia,  and  the  Balkan  countries 
have  all  adopted  the  policy  of  universal  liability  to. 
military  service.  The  experience  of 
Universal  Prussia  in  the  three  great  conflicts 
Liability  to  which  followed  one  another  so  rapidly 
Military  in  1864,  1866,  and  1870,  showed' 
Service.  beyond  all  question  what  immense 
advantage  a  Government  possesses 
in  war  which  has  it  in  its  power  to  pat  in 
the  field  armies  immensely  larger  than  its  antago- 
nist. The  experience  since  in  Manchuria,  and 
in  the  Balkans,  has  confirmed  the  teaching  of 
the  late  sixties  and  the  early  seventies.  Yet  it  is  to 
be  recollected  that  in  most  of  the  cases  just  men- 
tioned one  of  the  parties  had  not  the  power  referred 
to.  Prussia  was  able  to  put  in  the  field  against  both 
Austria  and  France  forces  immensely  larger 
than  either  of  the  latter  could  marshal  against 
her.  Russia  again  was  thousands  of  miles  away 
from  the  theatre  of  war  in  Manchuria,  and 
had  only  one  line  of  railway  with  but  a  single  track 
to  provide  her  army  in  the  field  with  everything  it  re- 
quired. In  the  case  of  Turkey,  once  more  the  deposed 
Sultan  had  discouraged  the  opening  up  of  his  territory 
by  means  of  railways,  while  he  had  allowed  his  fleets 
to  rot.  Consequently,  Turkey  was  not  able  in  time 
to  bring  up  her  full  force  against  her  assailants.  If 
now  a  great  war  breaks  out  the  circumstances  will 
be  entirely  different.  All  the  Continental  combatants, 
at  all  events,  have  not  only  adopted  universal  liability 
to  military  service,  but  have  had  it  in  operation  for 
so  long  a  time  that  the  war  strength  in  every  case 
immensely  exceeds  the  peace  strength.  Thus,  if  the 
first  few  weeks — the  period,  that  is,  during  which 
mobilisation  is  taking  place — can  be  got  over  safely, 
it  does  not  seem  probable  that  any  one  of  the  parties 
will  have  much  advantage  over  its  adversary.  If  the 
conflict  were  localised,  of  course,  it  would  be  different- 
Austria-PIungaiy  could,  in  that  case,  jKmr  such  forces 
into  Servia  as  would  make  short  work  with  the  latter. 
But  the  assumption  here  is  that  Russia  will  not  allow 
Servia  to  be  destroyed  if  Austria-Hungary  is  so  ill- 
advised  as  to  refuse  to  accept  all  reasonable  con- 
cessions made  by  the  little  State.  In  that  event,  it  is; 
generally  taken  for  granted  that  Germany  would  back- 
up her  ally;  and  that,  it  is  fo  be  feared,  would  lead 
to  the  Armageddon. 

For  the  sake  of  discussing  the  probable  results, 
we  will  assume,  further,  that  the  reorganisation  of  the 
Russian  Army  has  been  carried  out  with  skill,  that 
mobilisation  can  be  effected  much  more  qiiickly  than 
hitherto,  and,  therefore,  that  a  large  Russiaii  force 
will  be  near  enough  to  guard  Servia  from  the  worst 
before  .Austria-Hungary  can  completely  dispose  of  the 
little  Kingdom.  Supposing,  then,  that  such  were  to 
happen,    and   that   the  various  alliances   were    to  be 
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cttiiied  into  effect,  is  it  probable  that  the  war  could 
be  ended  in  a  single  campaign?  On  the  hypothesis 
hero  put  forward  tiiat  Aiistriu-Uungnry  insists  upon 
Servia  practically  submitting  to  be  dictated  to  in  all 
hei-  policy  from  Vienna  and  Buda-Pesth,  and  that 
Russia  hastens  to  the  support  of  Servia  with  such 
ffifct  that  the  Austrian  Army  of  invasion  finds 
itself,  before  it  can  master  the  little  Kingdom, 
face  to  faco  with  Russia.,  it  seems  reasonable  to 
conclude  that  the  Balkan   States  would  join  Russia. 

Servia   would    then    have    a   chance    of 
The  BtlktDf.  creating  the  Great  Servia  which  has  been 

the  dream  of  her  people  for  so  long.  If 
Roumania  and  Greece  were  likewise  to  join  Russia,  the 
former  would  have  a  chance  of  annexing  Transyl- 
vaiiia ;  while  Greece  would  be  reasonably  sure  of  gain- 
ing for  herself  the  various  .Egean  Islands  she  covets. 
They  would  thus,  each  one  of  them,  have  a  strong 
teiii]itation  to  join  Russia,  while  sound  policy  would 
tlictato  to  Russia  to  give  such  assurances  to  the 
Balkan  States  as  would  lead  them  to  join  her.  Bul- 
garia, it  she  stood  alone,  would  easily  be  mastered; 
while  if  she  lell  in  w'ith  the  others  she  might  recover 
some,  at  all  events,  of  what  she  lost  in  the  last 
Balkan  war.  Turkey  would  be  unable  to  interfere, 
for  the  Eussian  and  the  Balkan  annies  w'ould  prac- 
tically cut  her  off.  Such  being  the  probable  course  of 
events  on  the  hypothesis  here  put  forward,  it  seems 
reasonable  to  conclude  that  the  war  could  not  be  finished 
in  a  single  campaign.  There  is  a  possibility,  of  course, 
that  the  Austro-Hungarian  General  Staff  has  at  its 
head  a  man  of  exceptional  ability ;  that  everything  has 
been  so  got  ready  that,  even  before  the  Russians  can 
come  up,  Servia  will  be  occupied.  There  is  also  the 
jiossibility  that  Gennany  may  be  able  to  strike  so 
forcibly  and  so  quickly  that  a  few-  weeks,  or,  at  all 
events,  a  few  months,  would  settle  the  contest.  But 
all  that  seems  exceedingly  improbable. 

Europe  has  been  passing  for  nearly  10  y-ears  now 
through  alarms  always  threatening  the  breaking  out 
of  war.  Every-  nation,  therefore,  has  had  fuU  w-arn- 
ing  that  any  day  the  peace  might  be  broken,  and, 
therefore,  they  have  had  notice  of  the  necessity  to 
fully  prepare.  If  they  have  done  so,  it  does  not  seem 
likely  that  either  side  will  be  so  superior  in  numbers 
or  generalship  as  to  defeat  the  other  side  very  quickly. 
If  that  turns  out  to  be  the  case  and  a  second  cam- 
paign has  to  be  fought,  what  wall  be  the  effect  upon 
the  economic  condition  of  the  Continent?  While  the 
question  becomes  more  serious  still  if  a  third  campaign 
were  necessary  before  the  end  could  be  reached.  In 
our  own  struggle  with  the  Boers,  the  conflict  went  on 
for  two  and  a  half  years.  Is  it,  then,  at  all  improb- 
able that  a  conflict  between  Russia  and  France,  say, 
on  the  one  side,  and  Austria  and  German}'  on  the  other 
could  not  be  ended  in  a  short  time?  Is  it  not,  on  the 
contrary,  reasonable  to  conclude  that,  as  all  of  them 
have  been  preparing  so  long,  all  of  them  will  be  in 
a  condition  to  fight  tw-o  or  three  campaigns  before 
any  one  of  them  completely  surrenders?  But  would 
it  be  possible  for  any  of  the  Continental  Powers  to 
continue  a  war  on  the  scale  of  present-day  wars  for 
three  years?  If  they  could  do  so  they  w-ould  prac- 
tically exhaust  themselves.  To  keep  open  the  com- 
munications, to  provide  armies  in  the  field  with  every- 
thing necessary,  both  in  the  way  of  munitions  of  war 
and  of  provisions,  and  to  fill  up  the  gaps  caused  by 
deaths  in  battle,  w-ounds,  and  the  ill-health  that  would 
attend  a  long  spell  of  campaigning  in  all  kinds  of 
weather  would  make  such  a  demand  upon  the 
vigorous  manhood  of  all  the  countries  that  it  seems 
reasonable  to  infer  that  they  would  be,  every  one  of 
them,  even  the  wealthiest,  exhausted  before  the  end  of 
three  years  was  reached.  The  calhng  up  for  so  long 
a  time  of  all  men  of  fighting  age  would  divert  such 
vast  amounts  both  of  labour  and  capital  from  produc- 
tive to  unproductive  employment  as  would  render  it 
practically  impossible  to  do  all  this,  and  at  the  same 
time  to  maintain  the  non-combatants.    The  expenditure 


upon  war  ia  its  present  shape  would  mean  an  outlay 
evei-y  day  of  irmncnse  sums  by  the  several  com- 
batants. Therefore,  the  work  of  productive  industry 
would  be  thrown  either  upon  the  very  young,  or  the 
very  old,  or  upon  the  women,  or  upon  all  three.  Would 
it  be  possible  for  all  three  to  execute  the  task.  We 
have  seen  in  the  Franco-German  War,  and  again 
in  the  Manchurian  War,  that  great  armies  can 
Ixi  maintained  in  the  field  for  six  or  even 
eight  months  or  more.  But,  remembering 
how  both  Russia  and  Japan  were  exhausted  by 
a  single  campaign,  it  appears  not  unreasonable  to 
believe  that  if  all  the  leading  States  of  the  Continent 
could  go  on  fighting  for  three  years,  or,  at  all  events, 
if  passions  were  so  excited  and  the  demands  of  the 
more  victorious  side  were  so  extortionate  that  fighting 
was  continued,  exhaustion  would  be  the  inevitable 
consequence.  Whichever  side  was  able  to  acquire 
and  retain  the  command  of  the  sea  would  have  a  great 
advantage  over  the  side  that  lost  such  command.   That 

advantage  might  not  assert  itself  so 
The  Economic  evidently  for  a  considerable  time  as  to 
ConseQuences.  e^j  i^g  conflict.     For  all  that  it  seems 

certain  that  American  publicists  who 
predict  that  the  one  certain  consequence  of  a 
great  European  war  would  be  the  transferenco  of 
much  of  the  trade  of  Europe  to  the  United  States 
are  not  wrong.  If  the  energies  of  the  Con- 
tinent were  almost  monopolised  by  the  carrying  on 
of  the  war  much  of  Continental  pixDduction  w-ould 
have  to  be  neglected,  and  as  the  consumers  could 
not  afford  to  wait  upon  the  convenience  of  Europe, 
their  orders  would  be  transferred  to  the  United 
States;  and  the  United  States,  therefore,  would 
immensely  increase  in  prosperity.  If  the  war  were 
carried  on  with  such  determination  and  such  rancour 
that  it  was  protracted  through  three  campaigns  the- 
waste  of  wealth  in  Europe  would  be  inconceivably- 
great,  and  when  peace  at  last  was  concluded  there- 
would  not  be  the  means  of  immediately  resuming  the 
position  which  had  been  abandoned  for  the  sake  of 
slaughtering  the  peoples  of  neighbouring  countries.  It 
seems  safe  to  conclude,  therefore,  that  in  the  present 
condition  of  Europe  unless  a  war  can  he  very  quickly 
finished,  it  will  exhaust  the  combatants  and  immensely 
lessen  the  predominance  of  Europe  in  the  other 
Continents  of  the  world. 


CAPITAL  ISSUES  IN  JULY. 

When  one  takes  into  account  the  vei-y  large  amount, 
of  capital  publicly  subscribed  in  this  country  up  to  the 
end  of  June,  the  new  issues  in  July  reached  a  consider- 
able total,  amounting  to  nearly  £21,947,000  this  year, 
against  £22,477,000  last  year  and  £29,846,000  in  1912. 
For  the  seven  months  the  amount  of  capital  publicly 
raised  in  this  country  has  reached  the  gi-eat  sum  oC 
£190,489,000,  in  comparison  with  £173,752,000  last 
year  in  the  same  period,  £1.50,827,000  in  1912,  and 
only  £130,82.3,000  in  1911.  In  1910,  when  the  issues 
were  also  ven^  large,  the  total  was  £176,439,000.  Of 
the  total  subscribed  in  July  nearly  £10,000,000  was  for 
the  Colonies  and  India,  over  £7,000,000  for  foreiga 
countries,  and  £.5.000,000  for  the  United  Kingdom. 
For  the  seven  months  tlie  amount  subscribed  for  the 
Colonies  and  India  reaches  the  great  sum  of 
£84,582,000,  against  £66,603,000  last  year  and 
£41,641,000  in  1912.  The  sum  subscribed  for  foreign- 
countries  has  been  £67.341,000,  against  £75,377,000 
last  year  and  £71,827,000  in  1912.  The  total  amount 
subscribed  for  Indian,  Colonial,  and  foreign  countries 
in  the  period  has  thus  been  nearly  £1.52,000,000, 
against  £142.000,000  last  vear,  £113,000,000  in  1912, 
and  £109,000,000  in  1911. 

A  large  part  of  the  money  thus  subscribed  has  yet  tc 
be  remitted  to  Colonial  and  foreign  countries,  and  the 
receipt  of  the  money  should  help  to  maintain  the  cred'i 
of  those  countries  for  some  months  to  come;  indeed, 
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possibly  until  the  war  clouds  which  now  threaten 
Europe  have  passed  away.  The  extraordinarily  large 
amount  of  capital  subscribed  in  this  country  in  public 
issues  so  far  tliis  year  will  be  evident  from  the  follow- 
ing statement:  — 

Deitinatioit  of  Capital  (a)  Siib$cribed  bi/  f/iiUd  Kingdom  in 
July  and  in  Pint  7  Months  of  Last  5  Years. 


United 

India  and 

British 

Foreign 

Kingdom 

Oevloa 

Colonies 

Countries 

Total 

JOLV— 

£ 

£ 

£ 

£ 

£ 

1914 

...    5,005,587 

3,917,750 

5,676,930 

7,317,475 

21,947,742 

1913 

...    6,231,030 

63,842 

6,647,888 

9,633,972 

22,476,732 

1912 

...  10.498,730 

64,802 

6,730,447 

12,562,358 

29  846,337 

1911 

...    2,508,200 

192,500 

3.119,903 

3,163,457 

8,984,065 

1910 

...    8,737,637 

417,789 

5,103,326 

3,923,756 

18,182,508 

St-VEK  M0NTU9— 

1914 

...  38,565,849 

7,404,298 

77,177,628 

67,340,895 

190.488,570 

1913 

...  31,772,249 

3,601,909 

63,101,468 

76,376,768 

173,752.394 

1912 

...  37,358,256 

3,367,620 

38,273.824 

71,827,121 

150,826,821 

1911 

...  21,216.387 

5,209.342 

33.681,101 

70,818,029 

130,824,859 

1910 

...  33,733,639 

13,419,632 

45,565,794 

83,720,082 

176,439,047 

The  individual  countries  to  which  the  capital  has 
been  supplied  so  freely  in  the  cuiTent  year  are  set  out 
in  the  statement  appended:  — 

Cowntriiis  to  which  6t.  Britain  has  SitppUed  Capital  <$•  Aniounts 
Subscribed  in  July  and  in  First  7  Months,  Last  3   Years. 


, 

Julv— 

, 

, First  7  Months , " 

1914 

1913 

1912 

1914 

1913 

1912 

Colonial — 

£ 

£ 

£ 

£ 

£ 

£ 

Canada      .., 

4,977,286 

4,012,254 

3,258.750 

44,339,905 

41,379,573 

24,847,044 

A.ustralasia 

607,000 

1,902,500 

1,933,281 

19,410,650 

14,462,150 

6,091,548 

Sontb  Africa 

15,000 

462,000 

545,000 

9,853,294 

5,576,075 

3,979,419 

IndiatbOeylon 

3,947,750 

65,8)2 

64,802 

7.40t,298 

3,501,909 

3,367.620 

B.  W.  Afric;i 

10,0 :o 

157,500 

267,600 

1,550,975 

24),500 

1,104,262 

Straits  Sttlmi 

t.   67,644 

113,634 

260,916 

613.256 

827,570 

1,571,651 

Other  Ooi'nies 
Total 

Nil 

Nil 

475,000 

1,409,4)8 

611,600 

680,000 

Ind.  &  Col. 

FOREUiN 
OOUNTRIES 

9,t24,680 

6,711,730 

6,795,249 

84,581,826 

66,603,377 

41,641,444 

_ 

Argentina ... 

1,116.000 

3.8:5,000 

l,n£6.8C0 

13,925,232 

13,161,000 

13,458  540 

Russia 

60,C00 

Nil 

3,999,366 

10,847,377 

6,647,367 

10,616,243 

Belgium     ... 

Nil 

Nil 

Nil 

9,420.000 

Nil 

Nil 

U.S.A.     ... 

l,b0J.0O0 

1,952,776 

968,110 

8,213,607 

1  a, 507,039 

17,804,315 

Brazil 

568,6C0 

923,000 

2,441,2:0 

7,269,100 

20,850,449 

11,566,872 

Htiugarj    ... 

Kil 

57.2J0 

Nil 

3.612,500 

57.240 

Nil 

Spain 

2.572.4:0 

I3  2S0 

Nil 

2,572,4' 0 

Nil 

Nil 

Austria 

no.coo 

Nil 

318,001 

2  046,C03 

770,C00 

577,753 

Ohili 

194,000 

156,830 

1,207,600 

l,939,t94 

2,561,987 

2  251,995 

Greece 

Nil 

Nil 

Nil 

1,6:6,48! 

Nil 

Nil 

Turkey 

66),C03 

N  1 

Nil 

8  OOOO 

Nil 

Nil 

Me.tico 

Nil 

1,432.0  0 

203  33  J 

632.000 

5,532,183 

2,098,266 

Norway 

422.875 

Nil 

Nil 

422.875 

878,7=0 

Nil 

<7)iina 

60,"CO 

Nil 

1  200  000 

1 0.001 

6.675  0'2 

1,200,000 

Cuba 

Nil 

530,996 

842,500 

40,000 

1,698,496 

842,500 

Denmark    ... 

Nil 

Nil 

Nil 

Nil 

Nil 

2,925,000 

Japan 

Nil 

Nil 

Nil 

Nil 

Nil 

3,230,937 

Other  F'reign 

149,600 

520,910 

318,500 

3,870,262 

2,146,9)5 

5,264,701 

Total  F'reigu 

7,317,475 

9,633,972  12,652,358 

67,340,895 

75,376.768 

71,827,121 

■Total  Ind.,OoI 

&  Foreign 
Umtbi) 

16,942,155  16,245,702  19,347,607  161,922,721  141,980,145 

113,468,565 

Kingdom 

5,005.587 

6,231,030  10,498,730 

38,565,849 

31,772,249 

37,358,256 

-Grand  Tolnl  21,947,742  22,476,732  29,846,337  190,488,570  173,752,394  160,826,821 

The  purposes  for  which  the  money  was  supplied 
in  July  and  in  the  first  seven  months  of  the  current 
year  will  be  seen  from  the  statement  l>elow :  — 
iPurposes  for  which  Capital  (a)nas  Subscribed  by  United  Kingdom 
in  July  and  in  the  First  7  Months  of  Last  3  Years. 

Description  , July , First  7  Months , 

of  Security  1914  1913  1912  1914  1913  1912 

^  «  £  £  £  £ 

Oovernmente...  1,825.000    3,517,r0O    3,514.000  73,050,165  47,910,031     15,603  237 

Municipalities    1,635,876    1,245,856    1,367  697  21.470.4510  13.321,371      15.'225,'881 

Railways       ...  8,052,260    7,765,000    4,046,850  40,870,075ft61.812,120c    34,484!644 

B">ka >^il  910,000       720,000    1,415,395    2,854,965       3i74o!oOo 

Breweries      ...       Nil  Nil         172,800       911,500         Nil  459  790 

Canals  4  Docks       Nil  173,500      4C0,0O0  Nil        173,500         40(),0C0 

Oommercial,  In- 
dustrial,  &c.  1,669,405    4,349,128  4,804,397     14,457,662  25,415,493    22  208  69«; 
Bleotrlo   Light 

'.  and  Power ...    658,600      334,0)3       10,000       4,747,747    2  837,071      4,822,364 
Ftn.,T.aDd, Invest- 
ment a.  Trust    159,095       876,180  5,090,500     8,053,183    7,136,472     12,074,725 
Oas  and  Water       Nil  Nil  Nil  896,346      892,410      1,109,187 

fnsnranoe      ,..      25,260        Nil  Nil  247,161       182,430        418,750 

Iron,  Goal,  Steel 
&  Bnglneering      591,750      676,407  1,685,000     3,759.770    4,830,971      7,656  605 

"'°"" 687,812      587,634     803,281      1,812,662    2,651,438      3.990,104 

Motor  Traction     477.660      425.000  Nil         1,984,160    1,103,750         131,812 

^^^ ,  ^  Nil  15G,800         Nil  288,000       3.'6,800  Nil 

2''  K ^•?H2-?'<'       ■^'■■'8'5  3,666  001     3,064,709    3.603,083      5,803,788 

«hlJi7„>  ■•■,,'l|-,^'  }}y^  298.218  665.589  1.027.169  1.994.758 
T-i'^'^  i*n  ,-  ^''^h^-.  ''"•'°<'  l.OOOCOO  6,963.60n  2,799.193  9,023.812 
Tea  and  Coffee        24,000        49,692         Nil  142,330        205,342        157,100 

i(>ief(rapu8  and 

Telophonee...        Nil  127,635     2r6,333       244,000       719,635      2,821.303 

Tramways     ...  2,642,400       441,250  2,071,250     6,448,256    4,035,250      8;700,482 

Total  ...21,947,742  22,476,732  29,846,357  190,488,670 173,752,594  160,826,87l 

5'i[J  O*'™!""!  •'  i'™  I"''"/-  Excludes  conver.ion  loans  and  vendors'  shares. 
(6)  Ino  udea  ssne  of  Canadian  Paollic  Railway  Investment  Fund  Oertllicates. 
(e)  Includes  Usue  of  OanadUn  Paollic  Railway  Common  stock. 
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Jinamml  l^otes.  _ 

Nobody  who  is  at  all  acquainted  with  the  economic 

condition  of  Austria-Hungary  can  have  been  surprised 
to  learn  that  the  Ultimatum  sent  to  Servia  and  the 
rejection  of  the  Servian  reply  caused  a  panic  upon 
the  Bourses  of  Vienna  and  Buda-Pcsth  so  great  that 
it  was  found  expedient  to  close  both  for  three  days. 
It  will  be  interesting  to  watch  what  will  be  the  effect 
of  this  measure  of  precaution.  During  the  three  days 
it  is  to  be  hoped  that  alarm  will  have  calmed  down, 
and  that  it  will  be  possible  to  re-open  without  a 
renewal  of  the  panic.  On  the  other  hand,  if  the 
Austro-Hungarian  Government  persists  in  the  policy 
it  is  now  pursuing  it  is  to  be  feared  that  the  mesisures 
adopted  will  not  do  very  much  good,  and  that  the 
losses  to  all  engaged  in  the  Bourses  will  be  exceed- 
ingly heavy,  if,  indeed,  the  losses  are  confined  to  the 
Bourses,  and  do  not  extend  in  other  directions. 


It  is  not  surprising  to  find  that  there  has  been, 
likewise,  a  run  upon  the  savings  banks,  and  some  of 
the  smaller  local  commercial  banks.  It  will  \x  recol- 
lected that  tlie  same  thin.g  happened  when  the  Balkan 
War  began,  and  that  there  was  hoarding  upon  a. 
considerable  scale.  That  the  same  thing  occurs  now 
shows  in  what  a  nervous  condition  the  people  are 
throughout  the  Dual  Monarchy,  and  how  formidable 
is  the  crisis  which  has  been  so  suddenly  sprung  upon 
the  world.  Austria-Hungary  has,  in  fact,  never 
recovered  from  the  consequences  of  the  annexation 
of  Bosnia  and  Herzegovina.  The  Government  had  to 
borrow  largely  to  carry  out  the  mobilisation,  and 
other  measures  then  resolved  upon.  It  is  true  that 
it  was  able  to  successfully  carry  through  its  policy. 
But  it  did  so  at  a  very  heavy  cost  to  its  subjects. 


The  crisis  of  that  time  was  soon  followed  by  the 
Agadir  incident.  It  was  not  long  before  there  ensued 
upon  that  the  Balkan  wars.  And  now,  when  people 
\N  ere  beginning  to  hope  that  at  last  we  were  entering 
upon  a  period  of  prolonged  peace,  the  Austrian 
Government  has  gone  out  of  its  way  to  adopt  a  tone 
in  regard  to  Servia  wliich  the  circumstances,  in  the 
opinion  of  calm  foreign  observers,  did  not  justifj'. 
Granted  that  Servia  is  a  thorn  in  the  side  of  Austria- 
Hungary,  yet  the  language  and  the  tone  of  the  Note, 
which  we  are  asked  to  consider  not  an  ultimatum, 
seem  to  be  much  more  brutal  than  there  was  any 
need  for. 

If,  happily,  Sei-via  is  induced  to  make  further 
concessions  which  will  satisfy  the  Austro-Hungarian 
Government  there  will,  no  doubt,  be  a  recovery.  But 
it  will  be  a  slow  and  painful  recovery.  For  the  pre- 
sent action  seems  so  much  out  of  proportion  with 
the  needs  of  the  moment  that  it  will  take  a  consider- 
able time  before  the  home  public  quite  recovers  its 
nerves.  If  the  agitation  carried  on  by  Servia  within 
the  dominions  of  the  Emperor  Francis  Joseph  was  so 
\Lry  formidable  that  it  calls  for  the  practical  sub- 
mission  of   the    Sen'ian    Government  to   the   super- 
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vision  of  the  Austi-o-lluiipirian  Goveniiiient,  wliat 
cfiti  nnybody,  eitlier  within  the  Diml  Monarchy  or 
oulslilc  it.  tliink  ol  the  stability  of  tliat  Moiiuii-hy. 


If  rt  httlc  State  like  Servia  can  drive  the  Austro- 
Ilutigarian  Government  to  such  extreme  measures, 
then  surely  thii  world  will  conclude  the  future  of 
.\ustria-Hunjjary  is  in  a  veiy  perilous  stale.  If  tJie 
iidvisers  of  the  aped  Emperor  were  sagacious  they 
would  recognise  that  the  coui-se  they  are  following  is 
calculated  as  well  as  anything  could  be  to  ruin  the 
credit  of  the  Monarchy  abroad,  and  to  spread  wide 
the  belief  that  its  life  is  not  likely  to  be  long.  The 
only  alt-ernative  is  to  assume  that  the  Ministry  has 
been  watching  for  an  opportunity  to  humiliat-e  Servia 
and  bring  it  under  its  heel,  and  that  the  Serajevo 
murder  seemed  to  them  as  good  a  one.  as  was  likely 
to  offer. 

It  is  to  be  feai-ed,  then,  that  even  if  peace  is 
quickly  restored  and  gradual  recoveiy  sets  in,  it  will  be 
a  long  time  liefore  there  will  be  real  improvement  in 
the  Dual  Monarchy.  For  one  thing,  it  is  very 
improbable  that  foreign  countries  will  be  disposed  to 
lend  largely.  The  relations,  both  economic  and 
political,  between  Austna-Hungary  and  Germany  are 
so  close  that  no  doubt  a  certain  amount  can  be 
borrowed  in  Berlin.  But  it  is  to  be  recollected  that 
Germany  is  a  countr\"  which  is  making  very  rapid 
strides  financially,  commercially,  and  industrially ; 
that,  therefore,  it  needs  a  constant  increase  of  capital. 
Before  the  Agadir  incident  it  was  able  to  borrow- 
\  erv'  freely  in  Paris.  Since  then  the  Paris  banks  have 
not  been  so  ready  to  employ  balances  in  Germany, 
and  after  this  alarm  they  are  not  likely  to  be  more 
disposed  to  do  so.  Therefore,  it  looks  as  if  the 
economic  growth  of  Germany  will  need  nearly  all 
the  capit.al  she  can  accumulate  herself.  If  that  be 
so,  she  will  not  be  able  to  lend  freely  to  Austria- 
Hungary,  and  there  is  nothing  in  the  present  con- 
dition of  things  to  induce  France  to  place  her  capital 
at  the  service  of  the  Dual  Monarchy. 


So  far  we  have  assumed — what  we  hope  will  turn 
out  to  be  correct — that  somehow  or  other  the  war 
will  be  very  quickly  ended,  or,  at  all  events,  that 
hostilities  w-ill  be  localised.  But  if  they  are  not, 
even  if  Russia  could  be  persuaded  to  leave  Servia  to 
its  fate,  the  conquest  of  Ser^'ia  would  be  a  costly 
matter.  It  is  notorious  how  heav}-  was  the  cost  of 
the  conquest  of  Bosnia  and  Herzegovina.  One  of 
the  pleas  which  has  been  most  accepted  as  the  best 
justification  for  the  annexation  of  those  two  pro- 
vinces was,  firstly,  that  the  cost  of  the  occupation 
was  enormously  in  excess  of  w-hat  anybody  had 
expected;  and,  secondly,  that  the  Dual  Monarchy 
had  laid  out  immense  sums  in  improving  the  condi- 
tion of  the  two  provinces.  If  now  Sen'ia  is  to  be 
occupied,  the  cost  w-ill  probably  not  be  less,  and  is  it 
likely  that  the  mere  occupation  of  Servia — or,  to  go 
farther  still,  the  annexation  of  Servia — would  com- 
pensate Austria-Hungary  for  the  additional  dangers 
it  would  thus  bring  upon  itself,  and  for  the  gi-eatly 
increased  outlav? 


If  Eussia  interferes  what  will  be  the  cost  to 
Austria-Hungary  ?  Whetlier  we  assume  that  the  war 
is  localised  between  the  two  Great  Powere,  or  that 
allies  on  both  sides  intervene,,  the  cost  will  be  enor- 
mous, and  the  question  surely  must-  have  occurred  to 
the  advisers  of  the  aged  Emperor.  Where  is  the 
money  to  come  from  ?  It  seems  safe  to  conclude  that 
a  w-ar  betw-een  two  such  great  States  as  Austria-Hun- 
gary and  Eussia  would  cost  immense  sums,  and  that, 
even  if  Austria-Hungary  suSered  nothing  worse,  the 
cost  would  be  almost  ruinous. 


the  great  strike  has  been  brought  to  ap.end  Lecauso 
the  workpeople  are  so  pro-Servian  that  they  wish  to 
set  the  haivis  ot  the  Government  free.  At  the  same 
time,  there  has  been  a  serious  panic  upon  the  Bourse, 
and  heavy  losses  have  been  incurred.  The  Kussian 
Government  may  plead  that  it  has  had  no  part  in 
bringing  on  the  crisis;  that  it  did  not  suppose  that 
the  relations  between  Austria-Hungary  and  Senia 
were  so  strained;  and  that,  in  any  event,  it  had  dono 
nothing  to  provoke  Austria-Hungary  into  the  steps 
it  has  taken.  However  that  may  be,  it  is  evidence  of 
the  financial  difficulties  in  which  large  classes  in 
Russia  find  themselves,  that  the  Note  addressed  to 
Servia  produced  such  a  panic  and  made  such  a  deep 
impression. 


The  impression  made  upon  Eussia  has  been  little 
less   than  that  upon  Austria-Hungary.      Apparently, 


Again,  the  incident  has  caused  a  serious  panic  in 
Berlin.  The  Bourse  was  closed  for  a  day,  and  the 
losses  that  have  been  incurred  are  heavy.  It  is  not 
surprising,  for  the  Berlin  public  seems  to  have  taken 
for  granted  that  Gemiany  will  stand  shoulder  to 
shoulder  with  Austria-Hungary.  Indeed,  if  the  shout- 
ing crowds  in  the  streets  can  be  regarded  as  giving 
voice  to  the  real  feelings  of  the  Gennan  capital,  then 
Germany  is  itself  disposed  to  take  sides  with  its  ally 
whether  that  ally  be  right  or  wrong.  But  a  great  war 
is  so  serious  a  matter  that  everybody  w-ho  has  com- 
mitted himself  in  any  way  beyond  his  means  must 
necessarily  be  greatly  alarmed.  It  is  no  wonder.' then, 
that  the  effect  upon'the  German  Bourses  has  been  as 
great  as  is  reported. 


In  Paris,  likewise,  the  news  of  the  ultimatum 
came  like  a  thunder-clap  and  caused  consternation. 
Pans,  of  course,  it  w-ill  be  recollected,  has  been  suffer- 
ing from  the  difficulties  of  Brazil  and  Agentina,  as 
well  as  from  the  chaos  in  Mexico.  Likew-ise,  the- 
management  of  French  finance  has  not  been  quite 
as  satisfactory  for  a  considerable  time  past  as  might 
be  desired,  w^hile  the  political  situation  at  home  is 
aot  liked  by  the  bom-ses  and  those  who  operate  them. 
There  are  "many  reasons,  then,  to  account  for  the 
great  impression  made  by  the  suddenness  of  the  step 
taken  by  the  Austro-Hungarian  Government,  indepen- 
dently "altogether  of  considerations  of  what  must 
happen  if  there  is  to  be  a  great  European  war. 


But  without  these  preparatory  causes,  there  must 
have  been  more  or  less  of  a  panic  when  it  came  to- 
be  believed  that  a  European  war  was  by  no  means 
unlikely.  Of  course,  it  is  possible  that  arrangements- 
may  be  made  which  will  induce  Servia  to  go  a  little- 
further  and  induce  Austria-Hungary,  likewise,  to- 
accept  the  new  concessions  made  by  Servia.  Also, 
it  is  possible  tliat  upon  fuller  consideration  Russia 
may  decide  not  to  draw  the  sword.  But  the  condi- 
tions being  as  they  actually  are,  the  danger  was  quite- 
great  enough  to  account  for  the  panic  that  has  been 
caused  on  all  the  Continental  Bourses  and  the  very 
pessimistic  view  that  was  taken  of  the  immediate 
outlook. 


London  City  &  M  dland  Bank 

LIMITED. 

ESTABLISHED    1836. 

SUBSCRIBED   CAPITAL       - 
PAID-UP                „       ■      - 
RESERVE  FUND      -       -      - 
DEPOSITS        -      -      -       - 

£20,873,520 

4,348,650 

3,700,000 

95,027,438 
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AMERICA  AND  A  EUROPEAN   WAR 

The  course  of  events  in  Europe  has  largely  niodiiied, 
if  it  has  not  altogether  changed,  the  economic  situa- 
tion in  the  United  States.  Until  Austria  decided  to 
make  war  upon  Servia  the  trend  of  events  was  to- 
wards a  contraction  of  credit  in  all  pai-ts  of  the  world, 
greatly  curtailed  consumption  in  many  countries,  and 
a  heavy  fall  in  the  prices  of  food  and  raw  material. 
The  outbreak  of  war  in  Europe  means  practically  the 

.suspension  of  credit  facilities  in  the  young  countries, 
and,  as  far  as  consumption  is  governed  by  good  credit, 
a  curtailment  of  trade  in  these  countries  is  now  more 
inevitable  than  it  was  before.  On  the  other  hand, 
however,  the  outbreak  of  a  war  which  threatens  to 

•  encompass  almost  the  whole  of  Europe  will  mean  the 
issue  of  great  loans  for  the  pm-poses  of  war,  and  an 

.  iimnense  demand  for  all  those  things  which  nations 
require  for  war — arms  and  munitions  of  war,  boots, 
clothing  and  canvas — as  well  as  a  great  and  urgent 
demand  for  foodstuffs  in  order  that  the  various  nations 
engaged  in  the  conflict  may  run  no  danger  of  food 
shortage.  Already  the  prices  of  wheat  and  of  other 
foodstuffs  have  advanced.  Consequently,  coun- 
tries possessing  surplus  supplies  of  food  for  sale  in 
European  markets  will  gain  great  advantage  from  the 
advance  in  prices.  In  view  of  America's  bumper 
crops  in  the  current  year,  the  maintenance  of  and 
probably  recovery  in  the  prices  of  foodstuffs  is  a 
factor  of  great  importance.  Furthermore,  if  war  in 
Europe  becomes  general,  there  will  probably  be  a  great 
demand  in  the  United  States  for  munitions  of  war 
and  for  all  those  things  needed  by  the  mighty  armies 
which  are  now  being  mobilised.  From  the  stand- 
point of  the  immediate  future,  therefore,  a  great  war 
in  Europe  would  probably  bring  economic  advantage 
to  the  people  of  the  United  States,  as  it  would 
enable  them  to  sell  their  great  crops  at  prices  which 
would  give  them  a  much  greater  income  than  they 
would  have  realised  had  there  been  no  war  or  danger 
■of  war.  The  advantage  of  this  condition  of  affairs 
will,  of  course,  bring  greater  benefit  to  certain  Ameri- 
can industries  than  to  others.     But  it  is  obvious  that 

■  -almost  every  industry  will  derive  more  or  less  advan- 

■  tage.  Moreover,  American  investors  and  bankers 
should  gain  much  profit  from  their  ability  to 
buy  back  from  Em'ope  great  quantities  of  securities 
■at  attractive  prices  in  payment  for  the  food- 
stuffs, raw    material,  and    even    manufactured   goods 

.exported  from  the  United  States.  Furthermore,  with 
war  prevalent  in  Europe,  the  sums  expended  abroad 
■by  American  tourists  and  the  sums  of  money  remitted 
to  friends  will  probably  be  unusually  small,  and  this 
circumstance  will  increase  the  power  of  the  United 
States  to  purchase  securities  from  abroad  without  re- 
ducing the  amount  of  capital  available  for  employment 
■at  home. 

Whether   or   not   England  will    be    compelled    to 
5)articipate    in    the    conflict    that    has    been    started 


lietwci  n  Austria  and  SeiTia  cannot  yet  be  decided. 
Hopes  are  entertained  that  the  war  will  be  localised, 
but  the  strength  of  these  hopes  is  waning  from  day 
to  day,  and  there  is  undoubtedly  grave  danger  lest 
the  conflict  betv^^een  Austria  and  Ser\'ia  should  involve 
practically  the  whole  of  Europe,  including  Great 
Britain.  In  this  case  Great  Britain  would  not  occupy 
the  position  it  held  in  1870  and  in  1871,  but  would 
have  to  devote  its  energies  and  its  capital  to  provid- 
ing for  its  own  war  expenditures,  and  its  place  would 
be  taken  by  the  United  States,  which,  by  reason  of 
their  great  crops  and  theh-  manufacturing  capacity, 
would  be  able  to  supply  the  European  countries  with 
the  food  they  needed  at  the  same  time  that  their  fac 
tories  were  available  for  manufacturing  goods  for  the 
rest  of  the  world.  It  has,  of  course,  to  be  borne  in  mind 
that  apart  from  Gi'eat  Britain  the  countries  engaged  in 
the  conflict  would  be  largely  self-supporting  in  the 
matter  of  food  supplies,  nevertheless  during  the  earlier 
months  of  the  war  efforts  would  doubtless  be  made  to 
increase  the  stocks  of  food  in  Em-ope  generally  against 
possible  contingencies.  Russia  is,  of  course,,  self- 
contained  in  the  matter  of  food  supplies,  but  Austria- 
Hungary  and  Gennany  combined  are  not  entirely 
self-contained,  and  France  also  would  doubtless  need 
to  import  considerable  quantities  of  food.  Lastly, 
Great  Britain  would  need  to  secure  a  much  greater 
amount  of  food  than  usual  fram  the  United  States, 
Canada,  Argentina,  and  overseas  countries,  as  imports 
from  Eussia  and  from  the  Balkans  might  be  difficult 
to  obtain. 

In  view  of  their  great  crops,  the  United  States 
should  be  in  a  position  to  supply  the  British  people 
with  a  great  part  of  the  food  they  will  need  in  such 
an  exceptional  period.  But  the  part  that  the  United 
States  could  play  in  world  affairs  at  the  present  time 
is  greater  than  the  mere  supply  of  food  to  Europe;  it 
can  become,  as  it  ^as  become  this  week,  the  world's 
greatest  market  for  capital.  In  view  of  their  abundant 
crops  and  the  probable  demand  for  them,  and  their 
diminished  tourist  expenditures,  they  will  have  a  vast 
sum  of  capital  for  employment  both  at  home  and 
abroad ;  and  if  the  American  people  rise  to  their  oppor- 
tunity they  can  do  a  great  deal  to  mitigate  the 
disastrous  economic  consequences  in  many  countries 
which  would  otherwise  result  from  a  great  European 
war.  It  is  obvious  that  for  the  time  being  the  Money, 
markets  of  Europe  will  be  closed  to  the  demands 
for  new  capital  of  Canada,  of  Brazil,  of  Argentina,  of 
Mexico,  and  of  other  countries ;  and  at  such  time 
the  prestige  of  the  United  States  would  be  immensely 
enhanced  if  it  were  to  take  the  place  of  Europe  and 
to  meet  the  pressing  needs  of  these  borrowing  coun- 
tries. Indeed,  it  is  possible  that  the  United  States 
may  be  able  to  do  much  more  than  this.  It  may 
participate  in  the  great  loans  that  will  have  to  be 
raised  in  Europe  if  almost  the  whole  Continent  be- 
comes engaged  in  war.  Possibly  its  participation  will 
be  indirect  rather  than  direct.  To  subscribe  the  great 
sums  of  money  that  may  be  needed  for  war  purposes, 
European  countries  will  doubtless  desire  to  dispose 
of  large  amounts  of  American  securities,  both  bonds 
and  stocks ;  and  the  purchase  of  these  securities  by 
American  investors  would  be  America's  contribution 
to  the  European  loans. 

For  the  Unlled  States  to  gain  benefit  from  its 
position  as  the  wealthiest  nation  in  the  world  it  is 
essential  that  American  investors  should  not  only  have 
confidence  in  the  future  of  their  own  country,  but 
should  also  believe  that  war  or  no  war  the  world  will 
continue  to  jirogress.  The  mischief  and  iiijurv  that  a 
great  European  war  will  cause  would  be  greatly  mini- 
mised if  American  bankers  and  investors  are  as 
courageous  as  English  bankers  and  investors  have 
been  in  the  past,  and  assist  to  provide  the  world  with 
capital  it  will  need  at  a  time  when  it  will  not  be 
possible  to  obtain  supplies  of  capital  from  the  countries 
which,  under  normal  circumstances,  are  able  and 
willing  to  supply  it.     In  brief,  a  great  war  in  Europe 
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will  give  the  L  iiited  Statos  llio  o|)|)orUiiiity  of  assum- 
ing the  post  of  world  banker  by  supplying  capital 
freely  to  countries  and  individuals  in  all  parts  of  the 
globe  who  need  it  and  can  provide  the  required 
security.  Should  the  American  people  take  advantage 
of  the  golden  opportunity  that  will  thus  be  afforded  to 
tliera.  the  outbi-eak  of  war  in  Europe  will  mean  not 
diminished,  but  increased,  prosperity  for  the  people  of 
the  United  Stales. 

Their  great  crops  and  enormous  manufacturing 
capacity,  plus  a  spirit  of  enterprise  and  of  confidence, 
are  all  that  are  needed  to  enable  the  American  people 
to  supply  both  themselves  and  other  countries  with 
the  capital  which  will  be  so  urgently  needed ,  at  a 
time  when  the  European  countries  will  be  engaged  in 
destroying  the  resources  they  would  otherwise' employ 
in  assisting  the  world  to  expand  its  productions  and  to 
become  increasingly  prosperous. 


HOME  RAILWAY  DIVIDENDS. 

GREAT  CENTRAL  RAILWAY. 

The  directors  of  the  Great  Central  Railway 
announce  that  for  the  past  half-year  all  dividends 
down  to  and  inclusive  of  the  Five  per  Cent.  Preference 
stock  of  1S81  will  be  paid  in  full.  For  the  June  half 
of  1913  full  dividends  were  forthcoming  on  all  stocks 
down  to  and  including  the  Four  per  Cent.  Preference 
stock  of  1S89.  Accompanying  the  dividend  announce- 
ment is  a  statement  showing  in  more  detail  than  in 
{.he  case  of  other  companies  the  results  of  the  past 
six  months,  according  to  which  a-  falling  of^  of 
£54,000  in  gross  earnings  has  been  accompanied  by 
a  reduction  of  £21,000  in  expenses,  thus  leaving  a 
decline  of  £33.000  in  net  earnings.  Miscellaneous 
income  is  £4.000  higher,  and  after  paying  an  addi- 
tional £14,000  in  respect  of  rentals,  Debenture  and 
other  interest,  the  net  profit  for  the  half-year 
is  £43,0tX)  lower.  By  the  reduction  in  dividend 
£30,000  less  will  be  distributed,  and  the  balance 
carried  forward  is  nearly  £14,000  lower.  How 
the  results  for  the  June  half  of  1914  compare  wdth 
those  for  the  June  half  of  1913  will  be  evident  from 
the  following,  compiled  from  the  official  statement :  — 


BstimftUd  gtoes  receipts 

EstimAted  ezpeoditure     

N'et  eatniDgs 

Ulscellftneoos  income      

Net  Income      

■Deb.  and  oUier  interest 

Balance  for  Preff 

Divd.l  on  Pref?.  down  to;  and  iDcIaeive 
of  5%  of  1831     

Balance 

Oifidend  on  4  %  Pref .  of  1889     

Balance 

'Srooght  forward     

Carried  forward         .   ... 


Jane  half— 1914. 
£ 

3,071.000 

2,121,000 


1913. 

£ 

3,125,C0O 

2,142,0:o 


95O,0CO 
69,CC0 

983,000 
65,CC0 

l,019.CO0 
680,COO 

1,048.000 
666,000 

339,CO0 

3t  2,000 

327,438 

327,433 

11,562 

Nil 

54,562 
30,C00 

11,562 
8,7C0 

24,562 
9,4U 

Inc.  or  Dec. 
£ 

-54,000 
-21,000 

-S3,0C0 
+  4,C0O 

-  29,C0O 
-14,C00 

-43,010 


-43,QC0 
-30,0C0 


-13,000 
-     741 


20,262 


34,003        -13,741 


To  enable  the  position  of  the  undertaking  to  be 
more  readily  appreciated  it  is  necessary  to  refer  to 
the  profits  of  the  w-hole  year.  For  1913  the  balance, 
after  paying  all  Debenture  interest,  was  £866,000, 
full  dividends  were  paid  on  all  stocks  down  to  and 
inclusive  of  the  1891  Preference,  and  2  per  cent,  was 
distributed  upon  the  Five  per  Cent.  1894  Preference. 
On  the  assumption  that  in  the  current  half-year  no 
<change  occurs  in  the  net  profit,  the  Company  will 
have  a  balance  of  £823^.000  available  with  which  to 
paj'  the  Preference  dividends  for  1914  down  to  and 
lincluding  the  1891  stock,  together  with  about  i  per 
■cent,  on  the  1894  stock.  To  show  how  the  results 
Tor  1914  would  compare  with  those  of  last  year  were 
no  change  in  profit  to  take  place  in  the  current  half- 
year  we  append  the  follovi'ing  statement: — 


r     iiMTtlDK    rrritul)*, 

l,.Vr 

.  down  to  uiid  ihclii- 
l-ref.  of  18I<1 

'rof.  o(  18»i(" 

•ref.  of  isoi"    ;;; 

'rcf.  oi  isa-i" 

l!lll« 

c 

833,000 

(I»5,0(I0 

lOS.OOl) 
U0,000 

108,000 
89,000 
(*%) 

19,000 

ID.OOO 

(1%) 

I'.IIJ 

i: 

800,000 

055,000 

311,000 
00,000 

151,000 
89,000 
(■«%) 

03,000 
63,000 
(2%) 

1 
1013    11 
L 

757,000 

065,000 

103,001) 
00,000 

43,001) 
33,000 
(«»%) 

9,000 

Nil 

ic.  or  lico. 
Uod1913 

■ •'•Vo 

Hiilanrft 
.  ou  1%  1 

lliilimcc 

on  -1%  1 

1)0.  % 

Italniico 

oil  5%  1 

Do.  % 

-43,000 

Ulv 

-«,00O 

Div 

-43,000 

-a 

Div 

—  43.000 
— 4U,O0U 

-(M%) 

Balunco 


3.000 


—  9,000        +   3,000 


lO.vulu^ivo  of  uiiy  oJEpaosioit  or  contraction  in  proOt  in  December  half  ot 


lull. 


The  Five  per  Cent.  Preference  of  1881  is  quoted 
103A  and  yields  £4  lis.  8d.  per  cent.,  the  Four  per' 
Cen't.  1889  stock  at  76J  yields  £5  7s.  5(1.  per  cent., 
while  if  the  full  4  per  cent,  is  again  forthcoming 
on  the  1891  stock,  now  quoted  64i,  the  yield  will  be 
£G  8s.  per  cent.  The  Five  per  Cent.  1894  Preference 
stock;,  which  last  year  received  2  per  cent  and  whose 
dividend  for  1914  is  uncertain,  stands  at  54J,  the 
rrcTci  red  at  20] .  and  the  Deferred  at  9i. 

LONDON,  BRIGHTON  AND  SOUTH  COAST  RAILWAY. 

Xo  diU;i  are  available  to  show  wliether  the  decline  in 
the  dividend  of  the  Brighton  Railway  is  to  be  attri- 
buted to  a  shrinkage  of  profit  or  to  the  fact  that  an 
additional  sum  has  been  carried  forward  to  the  cur- 
rent half-year.  The  official  announcement  merely 
states  that  the  rate  of  dividend  for  the  past_half-year 
is  2^  per  cent.,  which  compares  with  2i-  per  cent, 
paid  twelve  months  ago.  Although  the  traffic  state- 
ments for  the  first  half  of  the  year  showed  only  a 
very  slight  increase  in  earnings,  comparison  of  esti- 
mated receipts  for  the  half-year  with  the  estimates  of 
the  first  half  of  1913  indicated  a  satisfactory  addition 
to  revenue  of  about  £52,000.  Usually  comparison  o£ 
estimates  is  a  good  guide  to  the  expansion  or  con- 
traction in  earnings,  but  whether  in  this  case  such 
comparison  indicates  the  true  course  of  earnings,  or 
whether  the  apparent  expansion  of  over  £50,000  is 
due  to  a  difference  in  the  method  of  accounting,  it  is 
impossible  to  say.  However,  in  view  of  so  satisfac- 
tory a  comparison  and,  further,  of  the  fact  that  the 
balance  brought  into  the  half-year  was  about  £4,000 
higher,  the  low-ering  of  the  rate  of  dividend  domes 
somewhat  as  a  surprise.  The  reduction  in  the  divi- 
dend means  the  distribution  of  some  £13,000  lesa 
profit.  Possibly  the  directors  have  been  actuated  in 
tlieir  decision  by  the  uncertainties  of  the  current  six 
months,  and  have  felt  it  wise  to  await  the  end  of  the 
year,  w-hen  they  will  be  in  a  better  position  to  sea 
liow  they  stand  before  distributing  the  w-hole  of  the 
profits.  Sis  months  ago  the  Ordinary  received  a 
dividend  at  the  rate  of  8  per  cent.  Therefore  for  the 
twelve  months  to  June  last  Brighton  Ordinary  has 
received  5^  per  cent.,  which  compares  with  5 J  per 
cent,  paid  for  1912-13  and  with  5  per  cent,  for 
1911-12.  The  equivalent  dividend  on  the  Deferred 
for  the  past  year  is  4J  per  cent.,  although 
no  distribution  is  forthcoming  upon  this  stock 
until  after  the  close  of  the  year.  Brighton 
Ordinary  stock  now  stands  at  94,  at  which 
the  yield  is  £5  10s.  id.  per  cent.  The  Six  per 
Cent.  Preferred  at  117  returns  £5  5s.  3d.  per  cent. ; 
while  with  the  Deferred  at  72  the  yield  is 
£6  Is.  od.  per  cent.  How  the  dividends  of  the  past 
twelve  years  compare  will  be  evident  fi'om  the  fol- 
lowing statement:  — 

London,  Brighton  and  South  Coast  Ordinary. 
•13-14.  '12-13.  •11-2.  '10-1.  '09-10.  '08-9.  '07-8.  "06-7.  '05-6.  '04-5,  '054.  '02-3. 

%%%%%%%%%%%% 
Dec.  half  ...8  8  8  7?  7t  7J  6}  7}  8  7J  71  7i 
Janebalf...:2i      2)       2        3i       3       2;       Z\       2J     3i      31      3i      3 

Tear    ...55       61       5       58       5i       5       4i       51      6i      51      51      53 

London,  Brighton  ^  South  Coast  DeferTed\Ordinar)j. 

Tear        ...41       41       4       51       41       4       3       .41      61     5       6       42 
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HULL  AND  BARNSLEY  RAILWAY. 

The  June  lialf  of  1914  has  not  been  a  happy  one 
for  the  Hull  and  Barnsley  Eailway,  and  the  dividend 
for  the  period  has  been  cut  in  half,  having  been 
lowered  from  3  per  cent,  to  li  per  cent.  That  so 
drastic  a  reduction  has  had  to  be  made  is  due  to 
labour  troubles  in  the  teiTitory  seized  which  have 
tended  greatly  to  reduce  the  tonnage  of  minerals 
needing  to  be  carried.  Practically  the  whole  of  the 
traffic  of  the  Hull  and  Barnsley  consists  of  minerals  ; 
hence  any  setback  in  that  industry  is  at  once  felt 
by  the  Com])any.  The  troubles  referred  to  consisted 
of  a  strike  of  Yorkshire  miners,  which  broke  out  in 
'April  last,  followed  by  a  prolonged  strike  among  the 
pit  prop  workers  in  Hull.  A  year  ago  no  figures  of 
earnings,  expenses,  and  charges  were  published,  only 
those  of  net  profit  being  announced.  On  this  occa- 
sion the  Company  has  supplemented  this  information 
by  publishing  tie  approximate  receipts,  expenses,  and 
net  earnings,  together  with  the  fixed  charges  for  the 
first  six  months  of  1914.  Gross  receipts  amounted  to 
£369,000,,  which,  judging  from  the  traffic  returns, 
are  about  £28,000  lower  than  a  year  ago,  while 
expenses  have  been  slightly  higher.  For  the  past  six 
months  the  net  profit  amounts  to  £32,631,  or  to 
only  about  half  that  for  the  June  half  of  1913.  How 
the  profits  of  the  past  half-year  compare  with  those 
for  the  first  halves  of  the  previous  three  years  will 
be  evident  from  the  following  statement: — ■ 


Net  profit      

Dividend        

Do.  %         

Surplus  

Brought  forward 

Carried  forward 


Juno 

1913 

£ 
64,847 
49.500 
(3%) 

Half 

1914 

£ 
32,631 
24,750 

1912 

£ 
23,820 
16,600 
(1%) 

1911 

£ 
45,793 
33,000 
(2%) 

7,881 
16,244 

15,347 
16,528 

7,320 
16,860 

12,795 
12,774 

-^       Dec.  1914 
on  1913 

£ 
-32,216 
-24,760 
-(11%) 


r,46C 
284 


25,569      - 


The  dividend  paid  six  months  ago  was  at  the  rate 
of  4  per  cent.,  against  5  per  cent,  for  the  December 
half  of  1912,  so  that  for  the  whole  of  the  past  year 
the  stock  has  received  only  2f  per  cent,,  in  com- 
parison with  4  per  cent,  paid  for  1912-13  and  2|  per 
cent,  for  1911-12,  a  period  in  which  the  great  coal 
strike  occurred.  Dividends  for  the  past  twelve 
yeare  compare  as  follows :  — 

JHull  amd  Barnsley. 

'13-14.  '12-13.  •\\-\l.  '10-1.  '09-10.  '08-9.  '07-8.  '06-7.  '05-6.  '04-5.  '03-4.  '02-3. 

Deo.  hsU...4       6         4        4i       4i       2J      3i       4i      2}       2i      2       1 
June  half   H     £       ^       2^       3         U      1         2       Nil      Nil     Nil      KU 

Tear  ...  2J      4         2J       3J       38       2J      2i       3J      ij       li       T      1 

Hull  and  Barnsley  stock  is  now  quoted  53,  and 
at  this  figure  the  yield  from  the  2J  per  cent,  dividend 
is  £5  3s.  9d.  per  cent. 

LANCASHIRE  AND  YORKSHIRE  RAILWAY. 

The  rate  of  dividend  of  the  Tjancashire  and  Yorkshire 
Railway  for  the  half-year  to  June  30  last  has  been 
reduced  to  3  per  cent,  in  comparison  with  3i  per 
cent,  a  year  ago.  Unfortunately,  this  Company  has 
followed  the  procedure  adopted  by  the  North-Eastem 
Eailway,  and  has  not  fm-nished  any  data  which  would 
enable  an  idea  to  be  formed  as  to  the  course  of  earn- 
ings, expenses  and  profits  during  the  first  half  of 
1914.  The  only  figures  available  are  those  of  gross 
receipts,  which,  according  to  the  Company's  traffic 
statements,  decreased  for  the  first  twenty-six  weeks 
iby  about  £90,000.  Upon  comparison  of  estimated 
traffics  with  the  estimates  of  last  year,  however,  the 
falling  off  in  revenue  is  shown  to  be  about  £78,000. 
.That  this  setback  in  earnings  has  occurred  is,  of 
course,  attributable  to  the  quieter  times  witnessed  of 
late  in  the  cotton  industi-y,  the  fortunes  of  which  are 
so  closely  interwoven  with  the  prosperity  of  the 
Lancashire  and  Yorkshire.  Tlie  reduction  in  the  rate 
of  dividends  means  the  distribution  of  £47,000  less 
profit,  so  that  it  would  appear  that  to  some  extent  the 
Company  has  been  able  to  meet  the  decreased  receipts  , 


by  curtailing  expenses.  For  the  December  l^alf  of 
1913  the  rate  of  dividend  was  b\  per  cent,  igaiiiss 
5  per  cent,  paid  for  the  second  half  of  1912.  For  the 
year  to  June  1914,  therefore,  Lancashire  and  Y"ork- 
shire  stock  has  received  4 J  per  cent.,  or  the  same  as 
for  the  previous  twelve  months.  So  low  a  dividend 
as  that  announced  this  week  has  not  been  paid  in  any 
June  half-year  since  1908,  when  a  similar  rate  was 
forthcoming.  With  the  price  of  the  stock  at  77{r  the 
dividend  of  4J  per  cent,  paid  for  the  past  yeai'  gives 
a  yield  of  almost  5i  per  cent.  For  the  past  twelve 
years  the  dividends  paid  compare  as  follows  :  — 

Lanooihire  and  Yorlahire. 
•13-14.  '12-13.  '11-2.  '10-1.  '09-10.  '08  9.  '07-8.  '06-7.  '05-6.  '04-5.  '03-4.  '08-3 
%         %%%%%%%%%%% 
Deo.balt...5i         6         5         &        4i       32      4j      4$      4i      3}       l\       H 
June  half  3  3i       3i       41       3i       3i      3       4       4       3i       3        3i 


Year  ...  4}         41        4J        4i 


31      3i 


4i      3i       31 


BUENOS  AYRES  WESTERN  RAILWAY. 

DIVIDEND   OUTLOOK. 

As  its  name  implies,  this  Company  serves  the  rich 
agricultural  and  pastoral  districts  of  the  western 
portion  of  the  Province  of  Buenos  Ayres.  Here 
wheat,  maize,  barley,  oats,  hay,  &c.,  are  grown 
in  large  quantities ;  but  the  cultivation  of  wheat 
is  by  far  the  most  important,  and  the  cereal  forms 
a  big  percentage  of  the  freight  traffic  of  the 
line.  Unfortunately,  last  season's  crops  of  both 
wheat  and  oats  were  seriously  damaged  by  floods',  and 
the  1913  maize  crop  was  likewise  a  partial  failure. 
The  adverse  effect  upon  earnings  of  these  smaller 
harvests  was  accentuated  by  the  fact  that  the  previous 
season's  wheat  crop  was  transported  much  earlier 
than  usual  and  instead  of  consignments  extending 
well  into  the  financial  year  1913-14,  practically  the 
whole  of  the  crop  was  carried  before  the  beginning  of 
July.  The  result  has  been  a  somewhat  heavy  decline 
in  earnings  almost  throughout  the  year.  At  one 
time  it  was  hoped  that  maize  would  help  matters  in 
the  final  months,  but,  unfortunately,  this  crop  has 
been  held  up  owing  to  heavy  rains,  and  so  far  little 
benefit  has  been  derived  from  what  was  at  one  time 
reported  to  be  a  bumper  harvest.  In  the  last  three- 
weeks  of  the  year,  it  is  true,  there  was  some  improve- 
ment in  receipts,  but  the  period  closed  with  an  aggre- 
gate decline  of  something  hke  £426,000,  or  about 
21  per  cent.  The  total  of  the  gross  receipts  amounts 
to  approximately  £2,480,000,  in  contrast  with 
£2,906,000  in  the  precediog  year,  £2,423,000  in 
1911-12,  when  business  was  seriously  interrupted 
by  the  strike  of  enginemen,  and  £2,634,000  in 
1910-11.  The  following  table  shows  the  course  of 
earnings  monthly  since  July  1,  1910:  — 


Couth 

!  0/  Traffit. 

Receipt 

3  since  July  1,  1910. 

Crops 

1913-14 

1912-13 

1911-12 

1910-11 

Month 

Carried 

£ 

£ 

£ 

£ 

July      ... 

Maize 

177,000 

182,000 

189,000 

174,000 

August  ... 

**•           „ 

216,000 

187,000 

169,000 

161,000 

September 

••.           ft 

141,000 

259,000 

212,000 

194.000 

3  months 

...               n 

634,000 

628,000 

570,000 

529,000 

October... 

„ 

185,000 

200,000 

169,000 

174,000 

November 

H 

244,000 

210,000 

176,000 

193,000 

December 

Wheat 

211,000 

302,000 

240.000 

282,000 

6  months 

r, 

1,174,000 

1,340,000 

1,156,000 

1,178,000 

January.. , 

W 

205,000 

233,000 

IIO.OOO' 

216,000 

February 

242^000 

261,000 

187,000' 

234.000- 

March    ... 

n 

277,000 
1,898,000 

338.000 
2,172,003 

282,000 

303,000 

9  months 

1,734,000 

1,»30,000 

April     ... 

180,000 

269,000 

230,000 

236,000 

May 

Maize 

204,000 

218,000 

221,000 

219,000 

June 

198,000 

247,000 

238,000 

249,000 

12  months 

„ 

2,480,000 

2,906,000 

2,423,000 

2,634,000 

« 

Strike  period. 

In  all  respects  the  year  must  be  regarded  as  ex- 
ceptional, for  not  only  were  the  crops  poor,  but  the 
trade  of  the  counti-y  was  seriously  affected  by  the 
universal  monetary  stringency;  and  general  tratbc, 
as  well  as  the  movement  of  passengers,  have  cgnse- 


August 


1,   1014.] 


THE     STATIST. 


OOl 


H  .iiitlv  sliowu  Jiniiimtkin.  In  the  current  yeiir 
boHor  resulis  bhoulJ  be  secured;  for,  whilst  tlie  ile- 
pressiou  in  trade  may,  for  a  time,  continue  to  check 
business,  the  larger  crops,  both  actual  and  prospec- 
tive, should  provide  the  Company  with  lieavy  tralllc 
for  a  considerable  portion  of  the  year.  The  maize 
crop  now  awaiting  transportation  is  a  good  one, 
although  smaller  than  at  one  time  anticipated,  and 
as  soon  as  it  can  be  moved  from  the  farms  to  tlie 
i-ailways  a  bip  improvement  in  earnings  should  be 
witnessed.  Moreover,  the  outlook  for  wheat  and 
oats  is  exceedingly  favourable,  the  recent  rains  having 
1,'i-eatly  benefited  the  growing  crops;  and,  although 
much  may  happen  between  now  and  the  Harvest, 
the  position  at  the  moment  leaves  nothing  to  be 
desired.  The  monetarj-  pressure,  too,  is  steadily 
[massing  away,  and  with  less  stringent  conditions  in 
tlie  International  Money  markets  trade  may  quickly  re- 
vive in  the  Argentine  and  the  business  of  the  railway 
companies  agiiin  sliow  improvement. 

However,  the  question  at  the  moment  is  whether 
or  not  the  Companj'  will  be  able  to  maintain  its 
<lividend  at  7  per  cent,  in  respect  of  the  past  year. 
It  is  generally  anticipated  that  it  will.  At  the 
same  time,  it  cannot  be  denied  that  to  earn  such  a 
dividend  a  drastic  cutting  down  of  expenditure  must 
be  resorted  to,  and  that  the  usual  allocations  to 
reserve  and  renewal  funds  will  have  to  be  greatly 
diminished,  if  not  entirely  suspended.  Last  year,  it 
^vill  be  recollected,  the  dividend  was  barely  earned, 
and  the  balance  carried  forward  had  to  be  curtailed 
1\v  some  £23,500,  from  £li7,605  to  £125,105.  In 
llie  twelvemonth  just  concluded  the  Company  has  not 
only  to  face  a  heavy  dechne  in  receipts,  but  has  also  to 
meet  a  fairly  large  increase  in  capital  charges,  so  that 
to  earn  anything  like  7  per  cent,  on  the  Ordinary  stock 
the  pruning  knife  must  be  dexterously  applied  to  work- 
ing costs.  In  the  six  months  to  December  .31,  it  may 
be  recaUed,  a  decline  of  £118,685  in  gross  receipts  was 
accompanied  by  a  reduction  of  £74,072  in  working 
expenses,  leaving  the  net  earnings  some  £44,613 
smaller  than  in  tlie  corresponding  period  of  the  pre- 
vious year.  The  automatic  conversion  of  £2,000,000 
of  E.\tension  shares  into  Ordinary  stock,  which  took 
effect  on  July  1,  1913,  reduced  the  fixed  charges  for 
the  half-year,  but  raised  the  sum  payable  on  the 
Ordinary  capital,  with  the  result  that  after  distributing 
the  usual  half-yearly  dividend  at  the  rate  of  6  per 
cent,  per  annum  the  balance  carried  forward  had  to 
bo  lowered  from  £105,379  to  £32,669.  The  following 
is  the  half-yearly  statement:  — 

Half-Year  to  December  31. 

1913  1912  ^Inc.  or  Dec.-, 

£  £  £                   % 

■Gross  i!»mU)g« 1,244.888  1,363,573  -118,615       —8-7 

Expenses 713,368  787.440  -  74.072        -  9-4 

KaUo (57-30>  (57-75)  -  (0-45)             — 


Ket  earnings      

...       631,520 

576,133 

-  44,613 

-  7-7 

MisctUaneoas    , 

97,792 

9l,0£6 
667,189 

+    6,736 
-  37377 

+  7-4 

Ket  Iseome        

...       629,312 

-  5-7 

Charges,  4c       

...       333,377 

356,985 

-  23,608 

-  6-6 

Profit  for  Ordtnar; 

...       295,935 

310,204 

-  14,269 

-  4-6 

Ordinary  dividend 

...       383,371 

352,430 

+  35,941 

_ 

Rate  per  cent. 

...        (6%) 
...   Dr.  92,436 

(6%) 
Dr.  42,226 

— 

- 

Balance 

-  50,210 



Brought  {orward 

...       125,105 

147,605 

-  22,500 

— 

Carried  {omrard 


32,669 


105,379   -  72,710     — 


For  the  twelvemonth,  interest  and  other  charges, 
including  dividend  on  the  increased  amount  of  Ordi- 
naiy  capital  ranking,  will  probably  require  some 
£67.000  more  than  in  1912-13,  for,  against  the  saving 
in  interest  on  the  £2,000,000  of  Extension  share 
capital  a  larger  sum  will  be  needed  for  Debenture 
interest,  whilst  the  payments  to  the  Buenos  Ayres 
^lidland  Railway  under  the  working  agreement  will 
fllso  be  bigger  than  last  year.  With  a  lalHng  off  of 
£426,000  in  gross  receipts  and  an  increase  of  £67,000 
in  interest  charges  the  profit  for  dividend  would  be 
reduced  to  only  £279.000,  and  there  would  be  a 
deficit  in  earning  the  7  per  cent,  on  the  Ordinary  of 


something  like  i;.")ll3,(HMi.  'llio  balance  of  £l25,ti(Hi 
brought  forward  from  1912-13  would  lower  this  deficit 
to  £;!91,000.  This  sum,  therefore,  represents  tho 
necessary  reduction  in  expenses  if  the  7  per  cent,  divi- 
dend is  to  be  maintained.  That  tlie  calculation  may  be 
followed  we  set  out  herewitii  the  estimated  figures  for 
1913-14,  and  add  for  comparative  purposes  the  actual 
earnings,  profits,  &c.,  for  the  four  preceding  yeai-s:  — 
Buenos  Ayres  Wtilffrn  Itailrcaij. 

1913-14*       1912-13      1911-12       1910-U         1909-10 


£ 

£ 

£ 

£ 

£ 

GroM  earninga    

2.430,000 

2,906,008 

2,425,682 

2,634,186 

2,300.610 

Btpensca 

1.270.C0} 

1,6J9,515 

1J39,517 

1,392,318 

1,300,317 

RaUo      

.   (51-21) 

(67-11) 

(55-22) 

(52-86) 

(56-52) 

Ntt  eamin^fl        

.  1,210,000 

1,246,493 

1,086,165 

1,241,868 

1,000.193 

MlBcellauoous  income    ,. 

.    227.0C0 

227,285 

182,937 

179,551 

163,298 

Total  net  income... 

.  1,437,000 

1,473,778 

1,269,102 

1,421,419 

1,168,491 

First  charges,  bonds.  De- 

bentures, -tc 

.    360,000 

3»7,498 

345,5£0 

307,751 

329,328 

Net  profit  tor  Preference  1,077,000 

1,126,280 

923,652 

1,113,668 

839,163 

DIv.  on  5  %  Preference  . 

.      15,000 
.  1,062,000 

15,000 

15,000 
908,552 

15,000 
l,We68 

15,00« 

Balance      

1,111.280 

824,163 

Div.  on  4i  %  Preference. 

.    115,000 
.    94 '000 

114,855 

114,855 
793697 

114,855 
983,813 

114,855 

Balance      

996,425 

709,308 

Dlv.  on  4  %  Exten.  shares     144,000 

224,000 

175,597 

117,767 

39,584 

Net  profit  for  Ordinary 

..    803,000 

772,425 

618,100 

866,046 

669,724 

DlTldend  on  Ordinary    . 

..    928.003 

794,925 

659,592 

705.487 

682  336 

Per  cent. 

..      (7%) 

(7%) 

(7%) 

(7J%) 

(7%) 

Balance      

.    125,000 

Dr.22,600 

Dr.41,492 

Or.  160,559  Dr.  12,612 

Brought  forward... 

.    125,000 

147,605 

189,097 

163,538 

176,150 

Balance      

_ 

125,105 

147,605 

324.097 

163,638 

To  reserve  funds ... 

— 

125,105 

147,605 

135,000 
189,097 

— 

Carried  forward  ... 

— 

163,538 

tt 

Estimated. 

The  strength  of  the  position  lies  in  the  liberality 
with  wliich  the  Company  has  in  the  past  provided  for 
renewals  and  betterments  out  of  earnings.  The  aver- 
age charge  against  revenue  in  the  last  five  years  has 
been  something  like  £150,000  a  year,  and  in  1912-13 
the  total  allocation  was  no  less  than  £207,000,  repre- 
senting a  proportion  to  gross  receipts  of  as  much  as 
7.14  per  cent.  Details  of  recent  renewal  charges  will 
be  found  in  the  following  table:  — 

Jtenemal  Outlays  Charged  to  Expenses. 

1912-13  1911-12  1910-11  1909-10  1908-C9 

£  £  £  £  £ 

Perm,  way  and  works  ...  139,633  31,218  137,430  82,128  90,000 

Locomotives       ...        _    22,200  6,074  28,743  26,812  17,000 

Carriages 11,362  2,913  13,185  8,696  8,500 

Waggons 34,171  8,662  38,833  34,784  8,600 


Total        

%  of  Gross  Receipts 


...  207,366 

...  7-14% 


48,857      218,191       162.420       124,C0O 
2-01%        8-28%        6-62%         4-14% 


By  temporarily  suspending  the  charge  against 
revenue  for  special  renewals  the  greater  portion  of  the 
necessary  reduction  in  expenses  would  be  secured,  and 
as  the  Company  is  well  able  to  economise  in  many 
other  directions  there  is  little  doubt  that  the 
requisite  savings  will  be  effected,  and  the  dividend 
maintained.  The  policy  suggested  with  regard 
to  renewals  is  not  only  w'arranted  by  the  circum- 
stances of  the  case,  the  past  year  having  been  a  quite 
exceptional  twelvemonth,  but  it  is  justifiable  in  view  of 
the  fact  that  the  Company  has  in  hand  a  sum  of  no 
less  than  £729,000  in  respect  of  renewals  with  which 
to  carry  on  special  works  during  the  existing  period 
of  trade  depression.  Moreover,  the  total  reserves  of 
the  Company  amount  to  something  like  £1,880,000,  of 
which  nearly  £1,000,003  constitutes  general  reserve, 
which  can,  partially  at  any  rate,  be  utilised  for  the 
purpose  of  equalising  dividends.  The  position  is, 
therefore,  quite  sound,  and  there  is  no  doubt 
that  with  the  passing  away  of  the  trade  stag- 
nation a  quick  recovery  in  earnings  and  profits 
will  be  witnessed;  and,  as  in  the  past,  the 
Company  should  in  future  years  not  only  earn 
7  per  cent,  on  its  Ordinary  capital,  but  should  be  in  a 
position  to  again  largely  augment  its  reserve  and  other 
funds,  .\lmost  without  a  break  the  past  10  years  has 
witnessed  a  steady  advance  in  the  wealth  and  pro- 
sperity of  the  Company,  and  throughout  the  period  the 
dividend  has  never  been  less  than  7  per  cent.    For  the 
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purpose    of    showing    the    continuous    and    marked 
advance  in  the  earnings  and  profits  of  the  Hne  since 
1903  we  give  the  following  statement :  — 
Buenos  Ay  res  Western  Railrvay. 


Tear 

to 

JoneSfi 

1913-14a. 

1912-13 

1911-12 

1910-11 

1909-18 

1908-09 

1907-08 

1906-07 

1905^06 

1904'»5 

1903-04 

1902-03 


Miles  GrOBB 

Open  Earnings  Expenses 

.  1,792  2,489,000  1,270,000 

..  1,781  2,906,000  1,660,000 

..  1,659  2,426.000  1,339,000 

..  1,&B6  2,634,000  1,392,000 

,.  1,353  2,300,000  1,300,000 

..  1,305  2,297,000  1,270,000 

..  1,219  2,205,000  1,214,000 

..  1,111  1,995,000  1,122,000 

..    966  1,780,000  940,000 

..    966  1,514,000  732,000 

..    816  1,385,000  667,000 

..    732  1,180,000  662,000 


Ket  Profit 
Net  for        DiTi- 

Ratio    Earnings     Ordinary   denp 


61'21  1,210,000 

57-11  1,246,000 

55-22  1.083,000 

52-83  1,242,000 

66  52  1,000,000 

55-28  1,027,000 

55-03  991,000 


56-25 
52-83 
48-33 
4816 
47-63 


873,000 
840,000 
782,000 
718,000 
618,000 


£ 

803,000 
772,000 
618.000 
866,000 
670,000 
741,0C0 
741,000 
668,000 
689,000 
637,000 
593,000 
495,000 


% 

T 

T 

T 

7i» 

7t 

7t 

7t 

7t 

7t 

7t 

7t 

7t 


•  Legs  income  tax. 
t  Free  of  income  tax. 
(a)  Estimated. 


The  securities  of  the  Company  have  heavily  fallen 
in  value  during  the  past  twelve  or  eighteen  months, 
and  whereas  the  Ordinary  stock  at  one  time  last  year 
stood  at  12Sj,  the  price  now  is  102i  only.  On  a 
7  per  cent,  dividend  basis  the  yield  afforded  is 
£6  18s.  lid.  per  cent.  Such  a  return  clearly  indi- 
cates that  the  unfavourable  factors  in  the  situation 
are  fully  discounted  in  the  price.  The  Preference 
issues  are  quite  safe  investments,  affording  yields  at 
current  quotations  of  over  £4i  per  cent.  The  ]Mort- 
gage  bonds  of  the  Western  Eailway  of  Buenos  Ayres 
can  be  bought  to  yield  £4  16s.  5d.  per  cent.,  allowing 
for  redemption  at  par  in  1925.  The  Four-and-a-Half 
per  Cent.  Debenture  stock,  which  may  be  regarded 
as  practically  gilt-edged,  is  at  91  only,  and  gives  a 
i-eturn  of  as  much  as  £4  Ss.  Bd.  per  cent. 

We  recapitulate  the  capital,  prices,  and  yields 
afforded  in  the  following  table  :  — 

Name  Amount  Price      Dividend        Yield 

£  %  £,    s.  d. 

Western  Ry.  of  Baenos  Ayrcs  5  % 

Mort.  bonds,  redeemable  1925  ...    1,000  OCO  102  5  64  16    5 

4  %  Debenture  stock          7,872,2  3  91  4  4    8    5 

6  %  Preference  (£10)         300,000  11  5  4  1111 

4i  %  Preference  (£10)       2.552,340  9J  4J  4  13    9 

4  %  Extension  shares,  1915  (£10)o    3,600.000  lOi  4  (a) 

Ordinary  stock         13.747,660  102i  7  6  18  11 


29,072,203 

(a)  These  shares  are  entitled  to  dividends  of  4  %  until  June  30, 1915,  after 
which  they  will  rank  for  dividend  and  in  every  way  pari  passu  with  the 
ordinary  stock. 

(&)  Allowing  for  redemption  at  par  in  1925. 


CONSETT  IRON  COMPANY. 

A  QUITE  satisfactory  twelve  months  has  been  ex- 
perienced by  this  well-known  northern  coal  and  iron 
Company  to  June  30,  1914,  and  the  shareholders 
receive  the  excellent  dividend  of  30  per  cent.  In 
comparison  with  the  previous  year's  results  a  sub- 
stantial fall  has  occurred  in  profits,  but  the  twelve 
months  to  June  30,  1913,  were  abnormally  prosperous 
and  hardly  form  a  fair  criterion  by  which  to  judge 
normal  results.  The  profits  secured  for  that  year 
were  the  largest  in  the  history  of  the  Company,  and 
the  dividend  was  the  highest  ever  paid.  It  is  true 
a  similar  rate  was  distributed  as  far  back  as  1874, 
but  that  was  on  a  much  smaller  capital.  The  Com- 
pany, of  course,  took  its  fair  share  in  the  great  pro- 
sperity experienced  during  that  time  in  the  iron,  coal, 
and  steel  industries,  and  received  benefit  in  a  double 
direction — namely,  a  larger  output  and  higher 
prices.  Though  the  report  is  silent  on  the  subject 
it  is  probable  that  during  the  twelve  months  just 
ended  the  exact  opposite  has  been  experienced,  that  is 
to  say,  the  Company  has  suffered  from  a  smaller 
output  and  lower  prices.  Consequently,  the  fact  that 
it  is  able  to  maintain  so  large  a  distribution  as 
30  per  cent,  argues  a  quite  satisfactory  condition. 
The  exceptional  results  secured  in  1912-13  were  very 
similar  to  those  in  1900  and  1901,  on  each  of  which 
occasions  a  dividend  of  50  per  cent,  was  distributed. 


Since  that  time,  however,  some  factors  have  been 
brought  into  play  materially  altering  the  general 
conditions  of  the  industry.  It  is,  of  course,  well 
known  that  working  costs  have  gone  up  very  con- 
siderably. Not  only  have  w-ages  been  on  a  higher 
scale  than  they  were  in  1900,  but  recent  legislation 
has  placed  burdens  on  employers  which  they  had  not 
to  face  in  the  earlier  year.  During  the  last  four  years, 
for  example,  there  have  been  passed  the  Miners' 
Eight-Hours  Bill,  the  Minimum  Wage  Bill,  and  the 
National  Insurance  Bill,  all  of  which  have  added  to 
working  costs.  It  must  not  be  assumed  that  this  has 
meant  a  net  loss  to  employers,  as  benefit  should  un- 
doubtedly have  been  experienced  on  the  other  hand 
by  the  securing  of  greater  efficiency  from  the  workers. 
Ilad  it  not  been  for  the  policy  carried  out  by  the 
board  during  recent  years  there  is  no  doubt  that 
these  extra  working  costs  would  have  been  severely 
felt,  and  profits  must  have  suffered  considerably;  but 
the  directors  have  carried  out  a  policy  of  introducing 
the  most  modern  appliances  in  their  works,  and  are 
making  use  of  the  most  efficient  processes  of  manu- 
facture, thereby  bring  about  a  substantial  reductioD 
in  working  costs,  so  that  extra  charges  in  one  direc- 
tion have  been  offset  by  more  economical  working 
in  another. 

Though  during  the  earlier  period  of  its  history  the 
results  secured  by  the  Consett  Iron  Company  were 
not  of  the  most  profitable  character,  for  many  years- 
past  now  the  Company  has  been  in  a  very  prosperous 
condition,  earning  large  profits,  and  paying  very  sub- 
stantial dividends.  As  an  indication  of  the  prosperity 
f-njoyed,  it  may  be  point-ed  out  that  for  at  any  rate  a 
quarter  of  a  century,  the  dividend  with  one  exception 
has  never  been  less  than  10  per  cent.,  the  one  solitary 
exception  being  for  the  twelve  months  to  June  30, 
1S95,  when  the  distribution  was  9  per  cent.  Con- 
sidering the  times  of  depression  that  the  industrj'- 
has  suffered  during  this  period,  it  will  be  seen  that  for 
a  Company  to  have  consistently  paid  such  large 
dividends  on  a  not  small  capital  is  a  feat  of  no- 
mean  order,  and  when  account  is  taken  of  the  large 
reductions  in  profits  shown  in  the  time  of  depression 
that  followed  the  boom  years  of  1900  and  1901,  when- 
the  Company  paid  dividends  of  50  per  cent,  per 
annum,  the  prosperous  condition  of  the  concern  is 
evident  when  it  is  seen  that  the  dividend  has  not 
fallen  below  20  per  cent. 

In  order  to  appreciate  the  full  force  of  the  figures, 
however,  it  is  necessary  to  add  that  during  this 
period  the  issued  capital  of  the  Company  amounted  to 
as  much  as  £1,250,000,  of  which  £500,000  consisted 
of  8  per  cent.  Preference  shares,  the  balance  of 
£750,000  being  Ordinary  shares  of  £10  each,  on 
which  £7  10s.  was  paid  up.  Last  year  a  change 
was  made  in  the  capital,  and  it  was  decided  to  make 
the  Ordinary  share  capital  fully  paid  up  by  calling 
up  the  unpaid  amount  of  each  share,  and  con- 
temporaneously capitalising  a  corresponding  amount 
of  undivided  profits  by  distributing  it  as  a  bonus  ort 
the  Ordinary  shares  and  applying  it  in  payment  of 
the  call.  In  consequence  of  this  the  accounts  for 
June  30  last  show  that  the  paid-up  capital  is  now 
£1,500,000,  of  which  £1,000.000  represents  the 
Ordinary  share  capital  and  £500,000  the  Preference 
share  capital.  At  the  same  time  the  shares  have, 
been  subdivided  and  both  classes  are  now  of  a  £1 
denomination.  Therefore,  in  comparing  the  dividends- 
for  the  past  two  years  it  will  be  seen  that  the  amount 
distributed  for  the  past  year  of  £300,000,  which  re- 
presents 30  per  cent,  on  the  present  capital  is  equiva- 
lent to  a  distribution  of  40  per  cent,  on  the  old  capital, 
and,  therefore,  the  shareholders  are  actually  receiving- 
an  equivalent  distribution  of  40  per  cent,  for  the  past 
year,  as  against  60  per  cent,  for  the  twelve  months 
to  June  30,  1913. 

The  working  profit  for  the  past  twelve  months, 
has     amounted     to    £379,574,     as     compared     with 
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£549,444  for  the  previous  year.  £398,915  for  tlie 
twelve  months  to  June  30,  1911,  nnd  £202,324  for 
the  twelve  months  to  June  30,  1910.  Thus,  thougli 
n  substiinlial  fall  has  oci-urred  as  compared  with  last 
year,  the  results  are  almost  equivalent  to  those  secured 
for  the  twelve  months  to  June  1912,  while  they  arc 
nearly  twice  the  amount  made  for  the  previous  year. 
After  the  addition  of  rents,  interest,  &c.,  and  dedtic- 
tion  of  income  tax  there  is  a  net  profit  for  the 
year  of  £404,755,  as  compared  with  £581,998.  .-Vfter 
payment  of  the  Preference  dividend  there  is  a  balance 
of  £364,755,  and  after  payment  of  the  30  per  rent. 
dividend  there  remains  £64,755,  of  which  £5,408  is 
utilised  for  the  purpose  of  extinguishing  special  ex- 
penditure on  the  plant  during  the  j"ear,  and  the 
surplus  is  added  to  the  carry-forward,  making  it 
£62,605,  as  compared  with  £3,258  brought  in,  this 
latter  item  being  exceptionally  low  owing  to  the  de- 
duction of  £250,000  for  tlie  purpose  of  making  the 
capital  reorganisation  already  referred  to.  Tlie  result 
of  the  fall  in  profits  is  that  practically  no  sums  are 
set  aside  for  betterment  purposes. 

In  the  following  table  we  set  out  the  manner 
of  distributing  the  profits  for  each  of  the  past  seven 
years:  — 

Tr.  ended  Jane  30-1914  1913  1912  1911  1910  190J  1908 

£  £  £  £  £  £  £ 

Krt  proat         ...  404.755  581.993  427,007  338,501  221,327  243,579  374,020 

PretdiT.,8%    ...    40,000  40,000  40,000  40,000  40,000  40,000  40,000 


Otdlnar;  diT. 


364,755    541,998    387.007    298,501    181,327    203,579    334,0»0 

,  30a000    450,000    337,500    2i0.000    163,760    150.000    250.000 

(30%)    (60%)    (45%)     (33J%)    (22J  %)    (20%)  (33;%) 


64,755      91,998 


49,607      48,601 
44,888      47,676 


12,577      53,579      84,020 
11,324      44,294      58,302 


59,347      30,701       4,619  825       1,253       9,285      25  718 

3,258t  222,557    217,938    217.113    216,860    206,575    180,857 


Special   expendl- 
tnre,  *o.        ...      5,408     61297 

Broaght  forward 

Carried  Jorward      62,605    253,268    222,557    217,938    217,113    215,860    206,575 
t  Balance  after  capitalizing  £25C,0C0. 

We  have  on  various  occasions  directed  attention 
to  the  wise  and  careful  management  displayed  in  con- 
ducting the  affairs  of  the  Company ;  while  very  sui> 
stantial  dividends  have  been  distributed,  at  the  same 
time  large  expenditure  has  been  made  from  profits  on 
the  property.  As  far  back  as  1897  it  was  pointed  out 
that  although  the  plant  had  not  only  been  efTiciently 
maintained,  but  had  to  some  extent  been  renewed 
from  time  to  time,  it  was  considered  that  by  gradual 
reconstruction  it  might  be  rendered  capable  of  a 
larger  output  and  much  more  economical  working, 
and  consequently  it  w^as  decided  to  enter  upon  a 
complete  scheme  of  reconstruction  of  works.  This 
has  been  carried  through  without  increasing  tlie 
capital  account  of  the  Company,  the  whole  of  the 
sums  required  for  the  purpose  having  been  provided 
from  profits. 

Since  1898  there  had  been  set  aside  from  profits 
a  sum  of  £631,000  for  reserves  and  works  and  cot- 
tages reconstruction  accounts.  Up  to  June  30,  1913, 
a  total  of  £335,021  had  been  expended  on  this  item. 
During  the  past  twelve  months  a  further  sum  of 
£69,431  has  been  so  expended  making  a  total  ex- 
penditure of  £404,452.  There  thus  remains  at  the 
present  time  a  balance  to  the  credit  of  this  account 
of  £226,548.  Up  to  1911  the  resei-ve,  works  con- 
struction, and  cottages  accounts  were  kept  separately, 
But  in  1912  the  funds  were  merged  into  one  amount. 
Last  year  it  was  announced  that  it  had  been  decided 
to  erect  a  bye-product  coke  oven  at  the  Langley 
Ir'ark  Colliery  at  which  there  would  be  75  ovens  witli 
tar,  sulphate  of  ammonia,  crude  and  refined  benzole 
plants.  The  erection  of  this  plant  is  proceeding,  and 
it  is  expected  that  it  will  be  completed  by  the  end 
of  1914.  This  modernisation  of  the  plant  is 
of  the  very  greatest  importance  in  view  of  the 
continued  increase  in  costs  to  which  reference 
has  already  been  made,  and  the  more  economical 
working  rendered  possible  thereby  may  possibly  enable 


the  Company  to  offset  at  any  rate  a  portion  of  the 
increased     working     costs.      The     outlook     at     the 
present    time    is   even    less    favourable    than    it    was 
twelve    months    ago.      At   that   time   tlic    prices    for 
coal   and  coke   appeared  satisfactory.     Moreover,    in 
regard  to   the   steel   trade,    which    is  the  special   in- 
dustry of  the  Company,  this  depends  largely  on  the 
shipbuilding  trade,  which  takes  a  large  portion  of  the 
steel    plates    and    sections    manufactured.         Twelve 
months  ago  the  shipbuilding  trade  was  still  active, 
but  it  was  becoming  more  difficult  to  keep  the  works 
going  at  full  output.     At  present  the  tendency  is  for 
further   depression   both    in   the   coal    and    iron    and 
steel    branches.      Consequently,    with    falling    prices 
and  a  probability  of  smaller  outputs,  the  outlook  is 
distinctly  for  a  further  fall  in  profits.    It  is,  however, 
somewhat  more  difficult  than  usual  to  correctly  gauge 
the  situation.     It  is,  of  course,  possible  that  current 
political    events    may    cause    a    revival   in    the    ship- 
building industry.        It   may   also   cause   a   renewed 
demand  for  coal  which  would  have  the  effect  of  not 
only    stopping   the   fall   in   prices,    but  place   it  at   3 
higher   level   than   has  lately   been   witnessed.      The 
immediate  future,   therefore,  is  quite  uncertain,   and 
until   events   become  more   settled   a  waiting   policy 
on   the  part  of   investors   is   indicated.     Apart   from 
tliese  special  events  it  will  of  course  be  recognised 
that  the  Company  occupies  a  strong  position;  it  is  in 
a   prosperous  condition   and   is   well   managed.      The 
directors   realise  the  importance   of   maintaining   the 
works  in  a  thoroughly  modern  condition,   and  apart 
from  extraneous  political  considerations  the  Company 
should  do  well  even  during  a  period  of  moderate  trade 
depression,    while   as   was  evidenced   last  year   in   a 
time  of  trade  activity  it  is  able  to  secure  very  large 
profits   and   pay   a   very   substantial    dividend.      The 
£1  Preference  share  is  quoted  at  about  1|,   and  on 
the    basis    of    the    8    per    cent,    to    which    they    are 
entitled  the  yield  afforded  at  current  prices  is  nearly 
4g   per  cent.     These  shares   are,   of  course,    a  well- 
secured   industrial    investment,   and    may    be    recom- 
mended to  investors  satisfied  with  a  mcjderate  yield. 
The  £1  Ordinary  share  is  quote-d  at  3|.     On  the  basis 
of  last  year's  distriV)ution  of   30  per  cent,  the  yield 
afforded  is  about  8-J  per  cent.     It  would  scarcely  be 
wise,   however,  to  rely  on  the  dividend  being  main- 
tained.    On  the  whole,  however,  the  shares  may  be 
regarded   as  a    quite   satisfactory    iron    trade   invest- 
ment. 


Amount 

Description 

Par 

Price 

DiT. 

Yield 

£ 

£ 

£ 

% 

£  U.  d 

500,000 

8  %  Preference  ebaree 

1 

37/6 

8 

4    7    6 

1,000,000 

Ordinary  shares 

1 

3S 

30 

8    4    3 

RHYMNEY  RAILWAY. 

The  directors  of  the  Ehymney  Eailway  have  an- 
nounced a  distribution  at  the  rate  of  8  per  cent,  per 
annum  for  the  past  six  months  against  a  similar  rate  a 
year  ago,  and  the  dividend  for  the  past  year  remains 
unchanged  at  9  per  cent,  on  the  Undivided  Ordinary 
and  at  5  per  cent,  on  the  Defcn-ed  Ordinary.  The 
dividends  paid  on  the  Ordinary  and  Deferred  stocks  for 
the  past  twelve  years  have  been  as  follows  :  — 

Jlhymncy  Undivided  Ordinary. 
'13-14.  '12-13.  '11-2.  '10-1.  '09-10.  '08-9.  '07-8.  '06-7.  '05-6.  '04-5.  '03-4.  '02-3, 
%         %%%%%%%%%%% 
Deo.  half. ..10       10         9         94       91      8       7         7       6i       81      8       7 
Janehalf     8         8         71       9         9}      9       7         7       7         7}      8}      7 


Year 


8i 


9J       9i    81       7 


6J        8       8i 


Ithymneij  Deferred. 
Tear   ...  5         6       4i         6J       51      41      3      3       2J        4         4i      3 

Rhymney  Ordinary  is  now  quoted  at  172i  and  the 
yield  from  the  9  per  cent,  dividend  is  £5  7s.  M.  per 
cent.  The  Four  per  Cent.  Preferred  at  82  returns 
exactly  5  per  cent.,  while  at  92|  the  5  per  cent, 
dividend  on  the  Deferred  gives  a  yield  of  £5  lis.  Id. 
per  cent. 
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NORTH  BRITISH 
&   MERCANTILE 

INSURANCE  COMPANY,    established  isoq. 

"  An  old  and  first-olass  office." 
"  Low  rates  a  distinctive  feature. " 

Tlie  Timet. 

Funds  exceed      £23,500,000. 

LONDON  :  61  Threadneedle  Street,  E.C. 


Chief  Offices  \ 


EDINBURGH  :  64  Princes  Street. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 

FUNDS    EXCEED £1,700.000 

SUBSCRIBED    CAPITAL £300,000 

PAID-UP   CAPITAL £30,000 

LIFE  ....  FIRE 

ACCIDENT    ■      BURGLARY 

EMPLOYERS'      LIABILITY 

AND    THIRD     PARTY. 

Write  for  particulars  ui  Gu^iiiLiiKed   CuuLiuctd,  tjecuring  a  bonus  of 

£2  per  ct'ut.. 

To  the  Manager— 1,  2,  &  3  QUEEN  STREET  PLACE,  LONDON,  E.C. 


NORWICH    UNION 

MUTUAL    LIFE     OFFICE 

because  of  its 
AGE  — MAGNITUDE  — RESERVE     STRENGTH 
—PROFIT  YIELU-ALERTNESS,   &   ECONOMY 

The  Outstanding 

British 

Life  Office 

Writ*  for  Proipectui  to  the  Seeretarv, 

NORWICH  UNION  LIFE  OFFICE,  NORWICH, 

or  to  any  Branch  Ojfite  of  the  Societff, 


jn^urana  flute 


EQUITABLE  LIFE  ASSURANCE  SOCIETY. 

The  history  of  life  assurance  on  practical  and  scientific 
lines  is  contemporaneous  with  that  of  this  venerable 
institution,  which  must  ever  be  regarded  with  gratitude 
and  admiration  for  its  unequalled  services  to  humanity, 
as  the  pioneer  of  all  that  is  good  in  the  life  assurance 
system  as  now  generally  developed.  It  has  taught 
the  whole  world  how  to  produce  the  largest  possible 
amount  of  profit  to  policy-holders  and  to  fairly  appor- 
tion it,  alike  by  example  and  by  precept;  for  its  own 
achievements  as  a  producer  of  bonus  have  been  unsur- 
passed over  an  exceptionally  long  period. 

The  Society  was  founded  in  1762  on  a  mutual 
basis,  and  has  never  employed  agents  or  paid  com- 
mission for  the  introduction  of  business.  Up  till 
1899,  valuations  were  made  at  decennial  intervals,  but 
since  then  they  have  been  quinquennial,  and  the  next 
is  due  at  the  close  of  the  present  year. 

How  profitable  the  Society's  policies  have  proved 
to  its  members,  and  particularly  to  those  whose  con- 
tracts have  been  of  long  duration,  may  be  illustrated 
by  the  results  in  policies  which  became  claims  by  death 
in  1913.  Such  claims,  inclusive  of  bonuses,  under  123 
policies,    aggi-egated  £300,746;  and  of   that    amount 


£'277,176  appertained  to  whole  of  life  policies,  under 
which  the  original  sums  assured  amounted  to  £128,750. 
On  these  policies  the  sum  of  £5,854  had  been  pre- 
viously paid  in  commutation  of  bonuses,  so  that  the 
total  amount  of  bonus  was  £154,280,  which  in  itself 
exceeded  by  £25,530  the  original  sum  assured.  In 
the  case  of  three  policies  the  original  amount  of  the 
policy  was  more  than  quadrupled  by  bonuses,  in  j'J 
more  cases  it  was  more  than  trebled,  and  in  38  'nore 
cases  it  was  more  than  doubled,  while  more  than  two- 
thirds  of  the  policies  obtained  bonus  additions  exceed- 
ing 50  per  cent,  of  the  original  sum.  This  experience 
is  by  no  means  exceptional  in  the  Equitable.  Over 
more  than  a  century  the  amounts  of  bonuses  paid  have 
in  themselves  exceeded  the  sums  originally  assured 
under  whole  of  life  policies  becoming  claims  by  death. 
The  last  quinquennial  valuation,  on  December  31, 
1909,  was  made  on  a  very  strong  basis,  the  0"  table  of 
mortality  being  employed  in  combination  with  2i  per 
cent,  interest  and  a  reserve  of  over  25  per  cent,  of 
the  premiums  for  expenses  and  profits.  Moreover, 
following  the  Society's  continuous  practice,  nearly 
one  half  of  the  valuation  surplus  was  carried  forwai'd 
as  undivided  profit,  the  amount  brought  forward  in 
this  way  to  the  current;  quinquennium  having  been 
£483,124.  These  actuarial  assumptions  and  provisions 
indicate  unusual  bonus-earning  capacity.  For  example 
the  actual  expense  ratio  in  1913  was  only  about  6i  per 
cent.,  representing  about  one-fourth  of  the  margin  of 
premiums  reserved,  and  the  interest  yield  on  tlie  total 
funds  after  deduction  of  income-tax  was  about  £3  18s. 
per  cent.,  or  £1  8s.  per  cent,  more  than  had  been 
actually  anticipated.  There  seems  every  reason  there- 
fore  to  expect  that  the  splendid  bonus  traditions  of  the 
Society  will  be  well  maintained  at  the  investigation 
to  be  made  on  December  31,  1914. 

The  total  assets  in  the  balance  sheet  on  December 
31,  1913,  amounted  to  £5,536,175.  and  ;ifter  deduc- 
tion of  outstanding  liabilities  the  funds  amounted  to 
£5,496,998,  allocated  as  follows:  — 

Life  assurance  fund i4,916,0  8 

Sinking  fund  and  capital  redemption  fund         19,496 
General  reserve  (brought  forward  from  last 

valuation)     483.124 

Unappropriated  interest  on  general  reserve         78,350 


5,496,998 

A  note  to  the  balance  sheet  points  out  that  com- 
paring aggregate  book  prices  with  market  value  of 
Stock  Exchange  and  investment  securities,  there  was 
a  depreciation  of  £195,184  on  December  31  last,  but 
the  amount,  if  any,  which  will  require  to  be  written 
off  for  the  purposes  of  the  quinquennial  valuation 
will,  of  course,  depend  on  market  quotations  at  the 
close  of  the  present  year. 

Some  other  features  of  the  annual  report  for  1913 
remain  to  be  noted.  The  new  life  business  amounted 
bo  £361,925,  of  which  £106,500  was  re-assured,  the 
net  amount  retained  at  the  Society's  own  risk  being 
thus  £255,425,  as  compared  with  £236,777  in  1912. 
The  total  net  life  premium  income  amounted  to 
£208,683,  in  addition  to  which  the  sum  of  £44,962  was 
received  as  consideration  for  new  annuities  granted  and 
a  further  £2,524  represented  premiums  on  sinking 
fund  and  capital  redemption  policies.  Endowment 
assurances  for  £7,632  matured  by  survivance.  The 
sum  of  £22,754  was  paid  for  surrenders  of  polio.ies, 
bonuses  and  deferred  annuities,  nearly  equalling  tiie 
amount  of  premiums  which  had  been  paid  in  respect 
of  these  contracts.     Annuities  of  £17,864  were  paid. 

The  Society  grants  all  the  usual  forms  of  ordinary 
life  and  endowment  assurances,  as  well  as  annuities 
and  capital  redemption  policies,  and  also  offers 
a  number  of  attractive  special  schemes. 
These  include  provision  for  children's  education ; 
policies  for  children  giving  a  number  of  options  o;i 
attainment  of  a  specified  age  under  which  the  benefit 
may  take  the  fonn  of  a  cash  payment  or  of  a  life  policy 
subject  to  a  very  low   rate  of  premium  without   tlia 
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necessity  for  medical  examinations;  i)eiisions  for  old 
age,  specially  suitable  to  women  workers;  and  pro 
vision  for  death  duties,  reduced  rates  for  without -pro- 
tit  policies  of  £1,(.X)0  and  upvvards  being  quoted  for 
this  purpose.  It  is  evident  from  the  fact  that  there 
was  a  large  increase  in  the  amount  received  by  the 
Society  in  1013,  as  compared  with  1;H2,  as  considera- 
tion for  new  annuities  tiiat  more  attention  is  being  paid 
to  the  development  of  this  section  of  the  business.  The 
Society  is  prepared  in  cases  where  it  is  not  desirel  to 
eink  the  whole  of  the  amount  involved  in  the  purchase 
of  an  annuity,  to  arrange  (subject,  of  course,  to  appro- 
priate adjustment  of  the  rate)  that  a  portion  thereof 
shall  be  repaid  on  the  death  of  an  annuitant.  Thus  an 
annuitant  of  under-average  health  can  airange  that  the 
Society  shall  in  any  event  pay  out  at  least  as  niucli 
as  it  receives  in  purchase  money. 

A  novel  feature  in  the  Society's  system  appears  to 
be  that  policies  are  now  granted  to  cover  the  risk  of 
death  during  travel.  In  these  cases  medical  examina- 
tion is  usually  dispensed  with. 

As  the  Society  enijiloys  no  agents  it  depends  for 
development  on  the  disinterested  efforts  of  it<  own 
members,  and  on  the  patronage  of  pei-sons  who  act 
in  the  matter  of  life  assurance  upon  their  own  initia- 
tive. There  are  not,  proportionately  to  the  nun^.ber 
of  assuring  lives,  very  many  people  who  do  so,  but  no 
man  can  go  far  wrong  in  effecting  a  jxilicy  with  this 
admirable  Society,  which  deser\'es  a  larger  amount  of 
public  support  than  it  receives.  In  becoming  a 
member  of  the  Equitable,  a  new  entrant  obtains  admis- 
sion to  a  select  body  in  which  he  may  be  certain  that 
he  will  receive  treatment  worfhy  in  every  respect  of 
the  Society's  apfjellation.  Under  its  existing  consti- 
tution, which  is  never  likely  to  be  altered  so  far  as 
concerns  the  avoidance  of  the  middle-man.  (so  useful  to 
the  majority  of  other  life  offices  as  well  as  to  the  com- 
munity generally),  the  Society  can  never  expect  to 
transact  as  large  a  business  as  the  majority  of  its  c!;n- 
temporaries,  but  the  interests  of  its  members  do  not 
suffer  in  this  respect,  so  long  as  the  amount  of  the  new 
business  is  sufficient,  as  appears  to  be  the  case  at 
present,  to  allow  the  continuance  of  action  of  laws  of 
average,  and  to  preserve  the  unimpaired  vitality  of  :h? 
corporate  body. 

During  the  past  year  there  has  been  a  change  in 
the  administration,  Mr.  G.  J.  Lidstone  having  retired 
from  the  post  of  actuary  and  manager  to  assume  s 
similar  position  with  the  Scottish  Widows'  Fund.  The 
directors  have  been  fortunate  enough  to  secure  the  ser- 
vices of  Mr.  W.  Palin  Elderton,  formerly  of  the  Star 
Assurance  Society,  who  enjoys  a  deservedly  high 
reputation  both  as  an  actuaiy  and  as  an  experienced 
insurance  official,  as  Mr.  Lidstone 's  successor  in  these 
great  and  responsible  posts. 


BRITISH   NORTH   BORNEO  COMPANY. 

The  British  North  Borneo  Company  is  developing  its 
territory  in  quite  a  satisfactory  manner  and  the 
revenue  account  shows  increases  under  each  heading. 
Naturally  the  items  sliowing  the  greatest  progress  are 
those  of  excise,  customs,  and  railwav  earnings.  From 
the  first-named  there  was  received  iu  1913  a  total  of 
i:67..325,  or  fl5,609  more  than  in  1912.  Customs 
leceipts  amounted  to  .€72,927  as  compared  with 
.463,383,  an  increase  of  £9,544,  while  the  railway 
earnmgs  at  £24,591  were  £3,680  in  excess  of  those 
for  the  previous  year.  The  land  revenue  also  at 
£8,946,  showed  an  increase  of  £2.348.  The  chair- 
man regards  the  customs  as  the  best  index  of  the  pro- 
gress of  the  State,  the  increase  in  1913  under  this 
head  was  over  twice  as  much  as  either  the  increases 
m  1912  or  1911.  In  the  past  the  Company  has 
secured  exceptional  revenue  from  land  sales,  more 
especially  at  the  time  of  the  rubber  boom,  when  large 
quantities  of  land  were  acquired  by  rubber  comj.anies, 
which  resulted  in  exceptional  revenue  for  the  Com- 


pany. Kecognisiiig,  however,  that  the  sum  of 
£250,000  secured  in  tliis  manner  was  abnormal,  a 
substantial  portion  of  the  amount  was  carried  to  re- 
serve for  the  purpose  of  equalisation  of  dividends  in 
future  years.  The  sales  of  land  on  a  large  scale  have 
now  practically  ceased,  and  it  is  consequently  to  the 
ordinary  surplus  revenue  that  the  directors  are  looking 
for  dividends.  Though  the  Company  thus  received 
considerable  benefit  by  the  sales  of  land,  on  the  other 
hand,  by  reason  of  arrangements  made  with  the  sub- 
sidiary companies  floated  for  rubber  growing,  the 
parent  Company  has,  at  any  rate  temporarily,  locked 
up  a  large  amount  of  capital,  inasmuch  as  it  has  made 
advances  to  rubber  companies  by  way  of  guarantee 
of  dividends  during  the  unproductive  period  of  six 
}ears.  These  advances  make  up  a  total  of  £200,351. 
The  amount  is  repayable  out  of  the  profit  of  the  rubber 
companies  after  earning  6  per  cent,  on  their  paid-up 
capital,  but  having  regard  to  the  present  condition  of 
the  rubber  industry  it  seems  probable  that  the  repay- 
ment of  the  advances  will  take  a  fairly  considerable 
time.  It  may  be  added  that  these  guarantees  run 
until  1916,  and,  consequently,  the  present  amount 
does  not  represent  the  total  sum  of  money  that  the 
North  Borneo  Company  will  ha\e  to  provide. 

Since  1909  the  Company  has  paid  a  steady  divi- 
dend of  5  per  cent.,  which  has  partially  been  met 
by  proceeds  of  land  sales.  In  addition,  however,  it 
has  been  necessary  to  provide  a  further  sum  in  order 
to  peiinit  of  the  maintenance  of  the  5  per  cent,  dividend 
for  the  past  year.  In  accordance  with  a  supplementary 
deed  of  settlement  of  the  Company  a  revaluation  of 
propertj"  took  place  in  1912 ;  this  revaluation  sliowed 
an  increase  of  at  least  £80,000  since  the  previous 
valuation.  As  on  former  occasions  the  amount  has 
been  carried  to  profit  and  loss  account  and  treated 
as  profit  available  for  dividend.  Had  this  not  been 
done  it  would  not  have  been  possible  to  have  main- 
tained the  5  per  cent,  dividend  for  1913  without  draw- 
ing on  the  reserve  fund,  and  as  practically  the  whole 
of  the  resen'e  is  necessary  at  present  to  provide  for 
a  heavy  deficiency  in  the  investments  the  reserve 
standing  at  £120,000,  and  the  depreciation  in  invest- 
ments at  the  end  of  the  year  being  nearly  £102,000, 
it  was  scarcely  desirable  to  use  the  reser\'e  for  pay- 
ment of  dividend.  Apart  from  this  increase  of 
revenue  through  land  revaluation,  and  the  exceptional 
amounts  received  from  sales  of  land,  it  is  satisfactory 
to  find  that  the  ordinary  revenue  shows  steady  ex- 
pansion 3'ear  by  year.  For  1904  the  revenue,  ex- 
clusive of  land  sales,  was  £97,940,  bv  1909  it  had 
risen  to  £140,276,  while  for  1913  it  was  £234,075, 
or  an  increase  of  £37,000  over  that  for  1912.  The 
revenue  for  the  last  10  yeai-s,  exclusive  of  land  sales, 
has  been  as  follows:  — 

Hcvemu;,  Exelinire  of  Land  Saleg. 

Tear                                       £  Year  £ 

1913  234,075  1908  127,465 

1912  197,242  1907  127,496 

1911  180,249  1906  112,765 

1  10  170,767  1905  109,942 

19(B  140,276  1904  97,940 

To  indicate  the  manner  in  which  the  profits  of  re- 
cent j-ears  have  been  distributed  we  give  the  foUow- 
•ing:  — 

1913  1912  1911   1910  1909  1908 

£  £  £     £  £  £ 

BeoelpU  in  Borneo        ...    210,197  176,269  159,466  221,284  236,322  148,017 

Do.        London        ...      24,733  21.275  21,190      26275  6.866  4,928 

Inc.  In  valuation  of  territory    —  80,000  —         —  8,823  15,000 


ToUl      234,930  277,544  180,646  247,559  262,011  167,945 

Znj— BipenditareinBomKill6,545  105.094  S6.746  95.107  88,121  87A35 

Do.            London ...       9,688  9,453  9,810  7,752  6,882  7311 
Depreriation   and    adjmt- 

ment  ot  eichange         ...     10,310  11.357  11,614  13,326  8,824  8.054 

Sundry  writings  off          ...     44,728  9,935  —  _  _  _ 

Debenture  &  bond  interest     22,500  11,250  —  12,227  22,839  23,506 

Surplus       

Dividend     


32,159  129J36  62,833    117,089  124,475  42,168 

92,209  92,209  91,962      88,967  66,175  33,147 

(5%)  (5%)  (5*)       (6%)      (5%)  (4%) 

Ileswve      —  —  16,000     65,000  6D,000  — 

Balance      -60,050  37,127-45,129-23,888  13,300  6,021 

Brought  forward            ...    87,496  60,369  95,498    122,376  104,076  98.055 

Carried  forward 27.446  87,496  50,369     Zb,KZ  122,376  104,07 
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The  following  are  the  chief  assets  of  the 


It  may  be  recalled  that  the  area  of  the  pi'operty 
administered  by  the  Company  is  about  31,000  square 
miles,  or  20,000,000  acres.  The  Company  possesses 
all  administrative  rights  over  this  area  under  the 
suzerainty  of  Great  ]3ritain.  It  is  almost  entirely  an 
administrative  concern,  so  that  its  revenue  is  chiefly 
made  up  of  administrative  receipts,  taxes,  export 
<luties,  postal  services,  coinage,  &c.  The  total 
authorised  capital  is  £2,000,000  in  £1  shares,  and 
there  have  been  issued  1,844,184  shares,  which  are 
fully  i/»id. 
■Company  : 

1.  Sovereign  rights,  under  which  the  Company  is 
empowered  to  frame  and  enforce  laws,  to  fix  Customs 
and  other  tariffs,  and  to  levy  taxes  for  revenue  pur- 
poses within  the  State  of  North  Borneo. 

2.  Territorial  rights  over  the  whole  of  the  State, 
the  area  of  which  is  estimated  at  some  31,000  square 
miles  (about  the  size  of  Ireland),  and  a  large  portion 
of  which  is  suitable  for  the  cultivation  of  rubber  and 
high-class  tobacco.  The  coast-line  of  the  Company's 
territory,  which  is  approximately  900  miles  in  extent, 
is  indented  with  several  excellent  harbours. 

3.  The  marketable  timber  on  the  land — estimated 
at  not  less  than  50,000,000  tons. 

4.  One-fifth  share  of  the  profits  of  the  British 
Borneo  Exploration  Company,  Limited,  which  has 
been  granted  the  exclusive  rights  for  50  years  to 
search  for  minerals  on  condition  that  £10,000  per 
annum  is  spent  on  prospecting. 

5.  A  fully  equipped  metre-gauge  railway  130  miles 
in  length. 

6.  .A.bout  800  miles  of  telegraph  and  telephone 
lines. 

7.  Numerous  public  works,  such  as  Government 
offices,  officers'  and  police  quarters,  hospitals, 
jetties,  &c. 

The  lands  are  valued  in  the  books  at  £1,036,415, 
which  works  out  at  a  price  of  about  Is.  per  acre, 
which  it  must  be  acknowledged  is  a  vei-y  con- 
servative figure.  Sir  West  Eidgeway,  the  chairman  of 
the  Court  of  Directors,  in  his  speech  to  the  share- 
holders year  by  year  gives  very  full  details  of  the 
work  of  the  Company,  affording  the  shareholders  infor- 
mation on  the  various  development  works  undertaken 
by  the  Company.  Sir  West  Eidgeway 's  speech  at 
the  last  meeting,  held  on  July  14,  was  given  in  full 
as  a  supplement  to  The  St.\tist  of  July  18. 

Any  intending  investors  should  obtain  a  copy  of 
the  speech,  a  study  of  which  will  fully  repay  them. 
As  regards  rubber  the  chairman  pointed  out  that  the 
•exports  in  1913  amounts  to  1,023,283  lb.,,  as  agamst 
411,070  lb.  in  1912,  showing  an  increase  of  612,213 
lb.  The  area  under  rubber  is  26,344  acres,  as  com- 
pared with  25,607  acres  at  this  time  last  year.  Steps 
■are  being  taken  to  carry  out  a  vigorous  exploitation 
for  obtaining  oil.  There  are  two  groups  at  work  in 
the  territory,  the  Ncderlands  Colonial  Petroleum  Com- 
pany on  the  mainland  and  the  Eoyal  Dutch  Petroleum 
■Company  on  the  island  of  Sebattik  on  the  extreme 
■south-east  of  the  State  of  North  Borneo.  With 
regard  to  the  former  two  wells  have  been  sunk  in 
the  Klias  Peninsula,  one  reaching  to  a  depth  of 
1,090  feet  and  the  other  to  a  depth  of  1,011  feet.  In 
both  wells  traces  of  oil  have  been  fovmd.  Further 
development  work  is  being  undertaken  by  the  Neder- 
lands  Petroleum  Company,  and  the  Eoyal  Dutch  Com- 
pany has  also  found  traces  of  oil  in  its  well. 

In  1913  the  exports  of  State-grown  tobacco  from 
the  territory  exceeded  the  figures  of  1912  by  4,460 
Bales ;  a  crop  of  1913  is  still  in  process  of  sale  on  the 
Amsterdam  market. 

Another  industry  from  which  substantial  benefit 
as  expected  in  the  future  is  that  of  coal.  The  total 
output  for  1913  was  50,000  tons.  The  Company 
•which  is  developing  the  coal  industry  will  have  to 
reconstruct,  and  in  the  meantime  the  North  Borneo 
Company  has  continued  to  afford  financial  assistance. 


There  is  one  other  industry  which  is  about  to  be 
strenuously  exploited,  and  from  which  very  substantial 
returns  are  anticipated,  this  being  opening  up  the 
enormous  possibilities  connected  with  the  vast  forests 
of  North  Borneo.  A  thorough  inspection  of  these 
forests  is  being  carried  out,  and  it  is  expected  that 
the  results  in  the  development  of  the  timber  trade 
will  be  to  a  surprising  extent.  Sir  West  Eidgeway  thus 
referred  to  the  question :  ' '  Tentative  inquiries  have 
satisfied  us  that  we  could  to-day  dispose  of  a  million 
railway  sleepers  in  North  China  alone,  if  we  were 
in  a  position  to  supply  them.  North  China  alone  ia 
ready  to  absorb  all  the  timber  of  every  description  that 
we  can  put  out  for  several  years  to  come,  and  it  is 
merely  a  question  of  putting  it  on  the  market  at  .a 
price  that  will  enable  it  to  compete  successfully  with 
the  timbers  of  Japan,  the  Philippines,  and  other 
countries.  This  we  believe  we  see  our  way  to  do. 
I  have  laid  stress  on  the  North  China  trade  not  by 
any  means  because  it  is  our  only  market,  but  because 
by  getting  a  footing  there  we  shall  bring  North  China 
into  closer  touch  with  our  territory,  and  so  stimulate 
the  flow  of  settlers,  which  is  of  such  urgent  importance 
to  us.  Our  forests  are  an  asset  of  vast  importance, 
and  of  a  value  which  is  yearly  increasing  as  the  visible 
timber  supplies  of  the  world  are  proving  more  and 
more  inadequate  to  meet  the  ever-growing  demand. 
Our  territory  is  most  centrally  situated  for  the  great 
markets  of  the  East,,  and  the  possibilities  may  be 
gauged  by  a  brief  study  of  what  has  already  been 
accomplished  by  Burma,  By  the  Malay  States,  by 
the  Philippines,  and  by  Japan.  Forestry  work  in 
Borneo  has  hitherto  been  necessarily  conducted  in  a 
somewhat  haphazard  way,  owing  to  the  absence  of  an 
expert  staff  to  control  and  advise.  The  time  is  now 
ripe  for  a  systematic  development  of  these  neglected 
resources,  and  we  anticipate  that  the  policy  we  are 
about  to  embark  on  will  result,  not  only  in  enhancing 
the  value  of  our  standing  timber  as  an  asset,  but, 
after  a  few  years,  in  very  substantially  increasing 
the  Government  revenue  from  forest  sources.  This, 
too,  we  hope  to  effect  without  adding  to  the  burdens 
now  borne  by  our  timber  merchants.  On  the  contrary, 
we  hope,  by  active  and  sympathetic  co-operation 
between  Government  and  the  tmilier  merchants,  to 
assist  the  lattei-  to  our  mutual  advantage." 

Beyond  these  industries  there  are  others  awaiting 
development.  Moreover,  as  the  Chairman  pointed  out, 
new  sources  of  revenue,  or  rather  the  improvement  of 
sources  of  revenue,  not  sufficiently  utilised  at  present, 
are  in  sight ;  for  instance,  a  large  increase  of  revenue 
IS  expected  from  the  land  department  which  has  been 
reorganised.  .•\.  furtlier  direction  from  which  revenue 
is  anticipated  is  from  the  cultivation  of  the  cocoanut, 
and  it  is  hoped  to  attract  capital  for  the  purpose  of 
carrying  on  this  cultivation. 

in  FebruaiT  last  the  Company  made  an  issue  of 
£500,000  Four-and-a-Half  per  Cent.  First  Mortgage 
Debentures,  the  money  being  required  to  meet  the 
outlay  for  development  purposes  generally.  A  Deben- 
ture issue  was  necessitated  by  the  practical  impossi- 
bility of  realising  any  of  the  Company's  investments, 
such  realisation  would  have  entailed  a  loss  of  over 
£100,000.  The  money  has,  of  course,  not  all  been 
used,  and  in  the  meantime  the  unissued  portion  is 
earning  interest  at  the  rate  of  about  4^  per  cent.  The 
directors  anticipate  that  the  revenue  will  increase  to 
a  sufficient  extent  as  to  enable  the  interest  to  be  paid 
on  both  Debenture  issues  and  also  provide  for  the 
usual  5  per  cent,  dividend.  Sir  West  Eidgeway  at 
the  close  of  his  speech  to  the  shareholders  summed  up 
the  position  as  follows:  "  I  hope  you  will  agree  with 
the  Court  that  the  prospects  of  the  Company  are 
highly  satisfactory.  There  is  no  doubt  that  the  pro- 
sperity of  the  territory  has  increased,  and  is  still 
increasing  in  a  remarkable  way.  We  claim  that  this 
is  the  result  of  the  policy  which  the  Court,  with 
the  approval  of  the  shareholders,  have  adopted  and 
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de\X'lo(>tiu'iit.      Tins   policy   is   Inist'd   on  llie  priiici[)lo 
that  where  there  is  no  development  there  can  be  no 
progress,  and,  consequently,  without  the  develo|)ment 
your  dividend  cannot  be  enhanced  or  indeed  main- 
tained. "     lie  further  argued  for  the  continuance  of 
an  active  development   policy  by  reason  of  the   fact 
that    failure   to   do    its   duty   would   be    followed   by 
cancellation  of  its  ]irivileges.     It  will,  of  course,  be 
recognised  that  even  with  an  active  development  policy 
thoroughly  carried  out  progress  will  be  comparatively 
slow.        But   given   sullicient    patience    shareholders 
should  eventually  reap  a  rich  reward.     The  country 
is  apparently  a  rich  one,   and  the  territory   is  well 
organised  and  managed,  so  that  with  a  sufificient  sup- 
ply of  capital  available  for  carrying  out  a  thoroughly 
active  policy  of  development  the  future  should  give 
a  rich  harvest.    Consequenth',  while  there  is  a  certain 
amount  of  disappointment  to  be  faced  with  regard  to 
the  rubber  industry,  and  it  may  be  some  time  before 
the   Company   receives   back  the   sums  advanced   to 
subsidiary  rubber  companies,  yet  the  general  progress 
should  be  satisfactory,  even  should  the  rubber  indus- 
try not    recover,    but    as  there   is    every    reason    to 
anticipate  that  recovery  in  this  important  industry  will 
take  place  shareholders  should  regard  the  future  with 
equanimity  even  though  it  calls  for  the  exercise  of  a 
certain  amount  of  patience.    To  investors  who  recog- 
nise the  potentialities  and  are  willing  to  wait  a  certain 
amount  of  time  before  expecting  ample  returns  the 
£1  shares   of   the   Companj'   may   be  recommended. 
They  may  be  obtained  at  about  £3  4s.,  and  on  the 
basis  of    a   5    per  cent,  dividend    give    a    return  of 
£6  13s.  2d.  per  cent.     As  an  investment  of  a  lock-up 
character   they   have    distinct   attractions.        On   the 
Debentures   a   yield  of   about   8J   per  cent,    may   be 
obtained. 


Amonct.           DescriptiOD,  P.-ir.  Price, 

£  £  ^' 

IJOKJXX)  ^  %  Ist  Mort.  Debs.    ...  —  E8J 

1,844,664  Ordinary  Shares 1  S 


DiT. 


Yield. 
£    s.  d. 

i  5    17 

5  6  13    2 


RAPHAEL  TUCK  AND  SONS. 

A  SLIGHT  set-back  has  been  experienced  by  this  Com- 
pany for  the  twelve  months  to  April  30,  1914,  the 
profits  only  reaching  £33,117,  as  compared  with 
£41,992  for  the  previous  year.  As  a  matter  of  fact, 
during  the  13  years  that  the  Company  has  been  in 
existence  on  only  two  occasions  have  the  profits 
shown  a  smaller  figure  than  that  recorded  for  the 
past  twelve  months.  At  the  meeting  Sir  Adolph 
Tuck,  the  chairman,  went  fully  into  the  causes  for 
this  temporarj'  check.  It  is  due  to  an  increase  in 
expenditure  and  a  decrease  in  the  volume  of  trade. 
The  decrease  in  volume  of  trade  extended  over  a  con- 
siderable area.  "  Commencing,  though  only  to  a 
trifling  extent,  with  the  English  Company,  with  its 
trade  throughout  the  United  Kingdom  and  overseas, 
it  extends  to  our  German  Company,  which  has  charge 
of  our  trade  throughout  the  German  and  Austrian 
empires,  and  also  to  the  Paris  house  responsible  for 
the  business  in  France,  its  possessions  and  neighbour- 
ing French-speaking  countries.  America  and  Canada, 
loo,  although  operating  as  an  entirely  separate  cor- 
poration, with  whose  balance  sheet  we  are  not  con- 
cerned to-day,  is  responsible,  in  an  indirect  way  for, 
as  a  large  consumer  of  the  products  of  the  English 
Company,  the  diminished  general  trade  there  during 
the  past  year,  which  is  within  everybody's  know- 
ledge, has  naturally  led  to  a  falling-oS  in  its  own 
purchasing  powers  of  our  English  products." 

As  regards  the  expenditure,  the  increase  in  which 
is  more  responsusle  for  the  reduction  of  profits  than 
any  actual  shrinkage  in  trade,  it  has  been  caused 
partially  by  heavy  preliminary  outlays  for  future  busi- 
ness, and  largely  by  the  issue  of  300,000  retail  cata- 
logues illustrating  the  publications  of  the  various 
departments,  this  one  item  alone  representing  an 
outlay  of  upwards  of  £3,000. 


Tlif  (  oMipany  was  formed  at  the  end  of  1901  to 
take  over  and  extend  the  business  of  Raphael  Tuck 
and  Sons,  Limited,  a  private  Company  of  fine-arl 
picture  publishers  of  London  and  Paris,  established 
by  Mr.  Raphael  Tuck  in  1866.  In  the  prospectus 
the  profits  for  the  previous  five  years  were  set  out  in 
detail  varying  between  a  minimum  of  £31,768  and  a 
maximum  of  £4.5,647,  showing  an  average  of  £41,880, 
wliich  was  taken  as  a  basis  for  future  results.  For 
the  (irst  six  years  this  estimate  was  regularly  ex- 
ceeded, but  since  then  the  results  have  fallen  short 
of  the  estimate  partly  owing  to  labour  troubles  and 
partly  to  a  general  depression  in  trade  succeeding  the 
American  crisis  at  the  end  of  1907.  But  from  1909 
to  1913  profits  showed  a  steadily  upward  tendency; 
hut,  as  already  indicated,  for  the  past  twelve  months 
they  have  fallen  off  by  £8,800,  as  compared  with  the 
results  to  April  30,  1913.  Though  such  a  fall  has 
occurred,  it  has  been  possible  to  maintain  the  Ordinarj'' 
dividend  at  6  per  cent. ;  but  whereas  twelve  months 
ago  a  sum  of  £10,000  was  carried  to  reserve,  this 
year  no  such  allocation  is  possible,  the  surplus  of 
.£1,117  remaining  after  payment  of  the  dividend, 
which  is  added  to  the  carry-forward,  bringing  it  up 
to  £6,619. 

In  the  following  table  we  set  out  the  manner  of 
distributing  the  profits  made  by  the  Company  for  the 
past  five  years:  — 

Year  endM  April  30 -1914  1913  1912  Itll  1910 

£            £  £  £           £ 

Trading  acconnt,  balance,  intere3',&c.    33,117  41,992  36,489  35,107  33,336 

Directors'  Jees      ...      3,250      3,250  3,000  3,000  3,184 

Net  profits ,        

Preference  dividend,  5}  % 
Ordinary  dividend  

To  general  reserve  


29867  38.742  33,439  32.107  30,152 

13.760  13,750  13,750  13,750  13,750 

15,000  15,000  15,000  16,001  15,000 

(6%)  (6%)  (6%)  (6%)  (6%) 

—  10,000  6,000  2,600  — 


Brought  forward  ... 
Carried  forward    ,,. 


1,117    -     8     -261        857      1,402 
5,502      5,510     6,771      4  914     3,612 


6,619      5,502     5,510     5,771      4,914 

There  are  three  reserve  accounts  in  all,  the  capital 
reserve    amounting  to   £8,845,    the   special   dividend 
reserve   reaching  £40,54.5,   and   the   general  reserve, 
which  is  £48,000.     Including  the  carry-forward  un- 
divided profits  total  £104,000.     The  to'tal  assets  are 
valued  at  £636,338,  and  of  this  copyrights,  patents, 
and   goodwill    are  valued  at    £240,732,    which    is   a 
somewhat    large    proportion.       This    item   represents 
practically  eight  years'  purchase  of  the  profits.     We 
have  previously  pointed  out  that  it  is  desirable  that 
this   item  should  be   steadily   reduced  year  by  year. 
Tlie  chairman  claims  that  the  figure  in  reality  becomes 
more    valuable   year    by    year.       Nevertheless,    even 
making  full  allowance  for  such  a  claim,  the  financial 
position  of  the  Company  would  be  greatly  strengthened 
were  all  intangible  assets  wiped  out  from  the  books. 
The    Company    has   now    practically    completed   the 
first  three  months  of  its  new  financial  year,   and  Sir 
.4dolpli   Tuck   states  that  the  directors  ' '  have  every 
reason  to  be  satisfied  with  the  results  of  these  three 
months,   which    have   brought  us  a  capital  crop    of 
orders  from  far  and  near."    On  the  whole,  therefore, 
it  may  be  expected  that,    assuming  nothing  unfore- 
seen occurs,  the  results  for  the  current  year  will  show 
an   improvement   on   those  for  the  year  just   ended, 
and    the  Company    should,    therefore,    be   able    once 
again  to  add   to  its  reserve  fund.      The  £1  Ordinary 
share  is  quoted  at  il,   and  on  the  basis  of  a  6  per 
cent,   distribution  the  yield   afforded  is  over  7f   per 
cent.     The  share  may  be  regarded  as  a  satisfactory 
industrial    investment    of    a    somewhat    speculative 
character.     The  ,£5  Preference  share  is  quoted  at  41^, 
at  which  price  the  yield  afforded  is  nearly  5f  per  cent. 
The  Preference  dividend  last  year  was  covered  more 
than  twice  over,  and  there  was  a  surplus  of  £16,117 
behind  it.      We  recapitulate  the  capital  prices,   divi- 
dends, and  yields  afforded. 


Amonnt       Description 

£ 
250,000    5J  %  Com.  Pref..., 
250,000    Ord.  Shares 


Par  Price  Div.  Yield 

£           £  %  S,    1.  d- 

5           41  5J  6  14    S 

1            3,  6  7  13    8 
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DISTINCTIVE  SYSTEM 
ASSURANCE. 


LOW  PREMIUMS.  LOW  EXPENSES. 
LARGE  ULTIMATE  BONUSES. 

FUNDS   EXCEED  £15,000.000. 

SCOTTISH  PROVIDENT  INSTITUTION. 

London  i  3  Lombard  Street,  E.O. 
West  End  I  IT  Pall  Mall,  8.W. 

HIAD  OVFIOH  :  8  St.  Ajmsaw  BqoiBa,  KoDnoBaa, 


CITY  LIFE  ASSURANCE  CO., 

LIMITED. 
6   Paul  Street,  FInsbury,   Lonjon,   E.C. 


Accumulated     Funds     and 

Reserves  exceed  £650,000. 
The    Principal   Okject   of  the  Company,  apart  from  the 
ordinary  forms  of  LIFE  ASSURANCE,  is  to  enable  Policy- 
holders to  Purchase  House  Property,  ?o  as  to 
enable  them  to  become  the  Owners  of  their  own    Homes. 

Advances  already  made  exceed 
£1,500,000. 

ADDITIONAL     AGENTS     WANTED. 
Prospectuses  and  Terms  on  Application. 

M.    GREGORY,  Mana'jing  Director. 


LONDON     &      MIDLAND 

Insurance  Company,  L.innited. 

ESTABLIBBRD     1859. 

The  Oldest  Independent  Fire 

Office  in  tlie  British  Empire. 

H«ad  Offlee  :   39/41  NEW  BROAD  STREET,  LONDON,  E.C. 

THE  CONSOLIDATED 


Assurance        ConctpAny, 

ESTABLISHED     1903. 


i:<lxnited 


Subscribed  Capital      £500,000 

Paid-up  Capital £75,875 

FOR  REINSURANCE  BUSINESS 

BY  TREATY  OR  OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 


Fire  and  General  Departments. 

10  St.  Swithln's  Lane,  London,  E.C. 

Manager  :  J.  Ueiu!kiit  E.  L.ink. 


Registered  Office  and  Life  Dept. 

e  Fleet  Street,  London,  E.G. 

Actuary  and  Secretary  ; 

Ohah.  Windett. 


THE  WHEAT  POSITION. 

The  wheat  market  has  been  very  hnii  during  the  past 
fortnight,  and  prices  have  advanced  considerably, 
Austrahan  being  4s.,  and  other  descriptions  3s.  6d. 
to  4s.  &d.  per  qr.  dearer.  Up  to  Wednesday  the 
principal  causes  for  the  improvement  in  prices  were 
the  more  or  less  unfavomable  crop  reports  from 
Russia,  Eoumania,  and  Canada,  combined  with  the 
political  uncertainty  and  anxiety.  In  the  South  of 
Russia  some  damage  has  been  done  by  lieavy  raina 
during  harvest,  whilst  in  other  parts  of  the  country 
a  long  spell  of  dr-ought  has  caused  a  considerable 
deterioration  in  the  crop  outloolv.  In  Eoumania  very 
unsettled  w^eatlier  has  reduced  the  expected  yield  from 
about  an  average  to  30  per  cent,  below  an  average. 
In  Canada,  and  to  a  lesser  extent  in  the  United  States, 
a  long  spell  of  great  heat  has  seriously  affected  the 
crop,    and    in    the    former   country    the   outturn    is 


expected  to  be  fully  25  per  cent,  less  tlian  last  year. 
In  the  United  States  the  spring  wheat  is  now  esti- 
mated at  2.50  million  bushels,  against  275  million 
bushels  a  month  ago. 

The  advance  caused  by  these  unfavourable  crop 
reports  was  accentuated  on  Wednesday,  when  it 
became  known  that  Austria  had  declared  war  against 
Servia.  The  American  markets  advanced  sharply,  and 
there  was  an  immediate  response  from  Europe. 
Prices  have  fluctuated  considerably  since  Wednesday, 
and  are  likely  to  do  so  until  it  is  settled  whether  the 
war  will  be  confined  to  Austria  and  Servia.,  or  whether 
it  will  extend,  and  Russia  and  other  countries  become 
involved. 

If  the  war  be  confined  to  the  two  countries— viz., 
Austria  and  Servia- — it  would  have  little  effect,  so  far 
as  supplies  of  wheat  from  other  countries  are  con- 
cerned. If,  however,  the  big  Powers  join  in  the 
war,  the  whole  position  is  altered  at  once.  Apart  from 
North  America,  the  only  country  in  a  position  to  ship 
really  large  quantities  of  wheat  during  the  next  five 
months  is  Russia.  The  Roumanian  crop  is  a  poor 
cue.  India  has  much  less  than  usual  to  spare,  owing 
to  the  shortage  in  the  last  crop,  whilst  Australia  and 
.'Vrgentina  have  already  exported  the  greater  portion  of 
tlieir  surplus;  in  fact,  the  latter  country  scarcely 
offers  at  all.  America  is  reported  to  have  sold  about 
12  million  qrs.  of  wheat  for  shipment  during  July  and 
August  and  September  to  Europe,  but  even  if  this 
large  quantity  is  exported,  a  considerable  amount  of 
wheat  will  be  required  from  other  countries,  so  that 
it  will  be  at  once  seen  how  serious  the  position  will 
l)e  if  Russia  is  prevented  from  exporting. 

The  shipments  to  date,  as  shown  in  the  tabular 
statements  printed  below,  have  been  very  large,  but 
the  requirements  have  been  also  so  large  that  stocks 
in  most  European  countries  are  moderate  to  small- 

_  M  heat  and  Fmut  Shipments  to  Europe. 

Total                Total  Total 

51  Weeks  since  Ssnie  Period  Same  Period 

Aug.  1,1913         1912-13  1911-12 

QfR.                    Qrs.  Qrs. 

United  States  and  Cana.la     29,230,000          27,370.000  17,855,000 

Argentina  and  Uruguay         3.280,000          12,5SO.0OO  9,485.000 

HuBsia  and  other  Black  Sea  ports    ...      20,915,000          12,6)5.000  9,840,000 

Dauubian 7,120,0C0           6.?j:,000  9,155,000 

India  and  Persia          3,580,000           7,470,000  6,485,000 

Australasia         6.045.0:0           4,295,000  4,815,000 

Sundries 1,135,000           1,190,000  1,650,000 


71,305,000         71,760,000         69,285,000 


Grand  total 

Total  tor  n,K. and  "orders" 23,680,000         32,555,000        29,510,C0O 

111  connection  with  the  trouble  between  A.ustria 
and  Servia,  it  may  be  pointed  out  that,  whereas  the 
Dual  Empire  usually  gix>ws  sufficient  wheat  for  home 
consumption,  this  year's  crop  is  one  of  the  smallest 
for  many  years,  and,  following  on  the  small  cixip  of 
l!)l;},  necessitates  an  import  of  4  to  5  million  qrs.  of 
foreign  wheat.  Stocks  of  old  wheat  are  quite  small, 
but,  as  is  the  case  with  other  European  countries, 
the  harvest  has  only  recently  commenced,,  so  that 
supplies  of  native  wheat  are  larger  than  would  be 
the  case  at  any  other  time  of  the  year.  The  produc- 
tion of  wheat  in  France  and  Austria  this  year, 
although  w'ell  below^  the  average,  is  sufficient  to 
satisfy  home  requirements  for  fully  nine  months, 
in  Italy  for  about  eight  months,  and  in  Germany  also 
for  about  eight  months.  In  the  United  Kingdom 
this  year's  crop  promises  to  be  a  good  average — vi2;., 
about  7i  million  grs.,  which  would  necessitate  an 
import  of  foreign  wheat  of  about  27  million  qrs. 

As  will  ne  seen  from  the  following  tabular  state- 
ment, present  indications  are  for  a  world's  wheat 
crop  about  30,r)00,000  quarters  smaller  than  last  year, 
with  a  probability  of  the  deficiency  being  larger  rather 
than  smaller.  As  previously  stated,  if  last  year's 
Russian  crop  was  w^ithin  15,000,000  quarters  as  large 
as  officially  estimated,  the  reserves  of  old  wheat  in 
that  country  would  make  up  for  a  part  of  the  shortage 
in  this  year's  total  yield.  On  the  other  hand,  it  must 
be  remembered  that  the  world's  consumption  augments 
at  the  rate  of  about  5,000,000  quarters  per  year,  owing 
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to  tlu'  iirttural  iiicit'iise  of  the  poinilation  ;  this  is  apart 
from  nny  incroasc  in  tliose  countries  where  wheat  is 
gratlu:illy  taking  the  phice  of  rye.  as  this  increase 
is  probably  bahineed  hy  meat  taking  the  phicc  of 
wheat  to  some  extent,  the  general  level  of  living 
being  probably  higher  than  ever  before. 

Wheat   (In  Qunrt<T«  of  480  lb.,  OOOii  omitted.) 


19N 

1913 

1912 

1911 

1910 

1909 

•.\ustri«      ... 

..      8,1100 

8,6J0' 

sjxi 

7300 

7.500 

tSoo 

tUiiiifCnry ... 

.    n.MD 

21.100 

25.000 

24.000 

22.700 

14,200 

B«lR>um     ... 

..      1,850 

l.SfOO 

1.9D0 

1,800 

1,553 

1.750 

BuIkaHa    ... 

.      6.000 

fi,600 

7,000 

8,503 

7.100 

4,600 

Denmnrk   ... 

500 

500 

450 

500 

553 

500 

France 

.    37.000 

39.903 

41,830 

40.300 

31 .5» 

44.500 

QermKny  ... 

.    20,600 

21.400 

20.000 

18.700 

17,700 

17,200 

Greece 

700 

730 

700 

753 

653 

750 

Uallan.1     ... 

700 

633 

730 

733 

553 

730 

lUlv         ...       . 

.    21.600 

26.100 

23,800 

24.000 

19,200 

23,800 

Portugxl     ... 

900 

■800 

830 

l.OOO 

800 

700 

RoumAnia  ... 

..      8,000 

10,300 

11,100 

12,500 

13.400 

6,900 

RussU 

..    95,003 

119.530 

90,500 

67.000 

102.800 

97.600 

Servia 

..      1,SOO 

1.5M 

1,700 

1,930 

1.653 

1,800 

Spain 

.    155-)3 

15.9M 

13.700 

18,530 

17.203 

17,200 

Sweacn 

9M 

1,100 

900 

1,000 

930 

803 

SwitJEOrlnliil 

400 

450 

400 

600 

353 

550. 

Unlte^l  Kingdom. 

..      7,400 

7,103 

7,100 

8,000 

7,200 

7.900 

Total  for  Europe 

..  2t4.0LO 

281,953 

251,150 

237.150 

253.300 

248.800 

Alperln  and  Tuni 

....    4.000 

5.3  0 

3.000 

5.530 

5.700 

5.100 

Argentine  Kepuli 

io  17.C0O 

14.000 

21,000 

20,700 

18.200 

16.500 

Au9i:~'<£ala  ... 

...   13.030 

13.503 

12.000 

9.900 

13,100 

12.400 

Canada 

..  24,000 

23.VX) 

28.000 

27,000 

18.700 

21,000 

Chill 

..    2.000 

2.000 

2,530 

2,200 

2.30O 

2.300 

Egypt 

..    4,030 

4.000 

3.600 

4,700 

4.000 

3,900 

India 

..  39.000 

41.703 

45.830 

46,303 

44,600 

35.370 

U.S.  Amerlc-a 

..113.000 

95,400 

91,000 

78,000 

79,400 

83,000 

Uruguay    ... 

..    1.2M 

1.233 

1,203 

1.230 

1.303 

1.250 

Japan 

..    2.800 
?e  220.000 

3,000 

3.000 

3,100 

2,700 

2,800 

ToUloutof  Euro 

212.600 

211.100 

198.600 

190.000 

188,623 

•  Including  Bosnia  and  Ilorzegovina.    t  Including  Slavonia  and  Croatia. 

Tf,  unfortunately,  the  war  should  develop  into  one 
between  the  Great  Powers  of  Europe,,  prices  will 
advance  without  a  doubt  to  a  very  high  level.  It  is, 
therefore,  to  be  sincerely  hoped  that  the  trouble  will 
be  confined  to  Austria  and  Servia. 


AMERICAN  COTTON. 

Liverpool,  ^Yed^esday. 
The  Cotton  Exchange,  like  other  markets,  has  fallen 
under  the  shadow  of  the  menacing  political  situation, 
and  prices  in  consequence  have  broken  suddenly. 
To-night's  closing  rates  show  a  decline  of  39  points 
for  near  moiitiis,  while  distant  positions  have  been 
less  pressed  for  sale,  and  are  only  15  points  lower 
than  when  -we  last  wrote. 

The  outbreak  of  hostilities  between  Austria  and 
Servia,  and  the  fear  that  a  general  European  con- 
flagration may  follow,  has  rendered  normal  market 
influences  of  very  secondary  importance.  The  possi- 
bility of  this  country  eventually  becoming  involved 
in  war,  with  the  ensuing  dislocation  in  trade,  dear 
money,  and  so  forth,  has  made  holders  of  spot  cotton 
anxious  to  reahse.  Finding  it  difBcult  to  dispose  of 
their  stocks  quickly  on  spot  terms,  they  have  tendered 
freely  against  the  current  month's  delivery.  The 
same  reasons  which  have  induced  importers  to  tender 
have  made  taking  up  unattractive  to  market  operators, 
who,  rather  than  add  to  their  commitments  in  the 
shape  of  spot  cotton,  have  sold  out  their  interest  in 
summer  months.  This  has  left  the  July  tenders, 
which  for  the  month  amount  to  110,000  bales,  to  be 
taken  charge  of  by  the  clique  who  are  supposed  to  be 
running  the  position,  but  despite  its  willingness  to 
accept,  so  far,  all  the  cotton  declared,  the  weight  of 
old  crop-selling  has  been  so  great  that  the  premium 
of  July  to  August  over  January  to  February,  which 
a  fortnight  ago  was  57  points,  has  now  narrowed  to 
33  points,  with  little  prospect  of  widening  unless 
spinners  can  be  induced  to  enter  the  market  and  buy 
freelv. 

Apart  from  politics  and  the  narrowing  difference 
between  this  crop  and  next,  the  general  situation 
shows  little  change.     Droughty  conditions  still  prevail 


in  Texas,  and  though  scattered  showers  have  given 
some  little  relief,  and  have  suggested  a  break  up  of 
the  drought,  later  advices  report  cle.ar  warm  weather 
and  tlie  plant  suffering.  From  North  Texas  we  have 
more  favourable  reports,  and  east  of  the  Mississippi 
accounts  are  quite  favourable.  As  the  season 
approaches  its  end  the  statistical  position  is  becoming 
less  bullish.  The  crop  which  earlier  in  the  season 
seemed  to  be  14i  million  bales  maximum,  now  seems 
likely  to  reach  nearly  15  million  bales;  while  spinners" 
takings,  which  at  the  end  of  the  yesir  were  over 
450,000  ahead  of  the  previous  season,  and  pointed  to 
a  consumption  of  15  million  bales,  have  latterly 
contracted,  and  are  now  less  than  100,000  bales  in 
excess  of  the  same  date  last  season.  It  now  looks 
as  if  we  ought  to  add  half  a  million  bales  to  an  esti- 
mate of  the  crop,  and  adopt  14J  instead  of  15  million 
bales  as  our  estimate  for  consumption. 


Ilclu    Issues. 

BRITISH  UNION  OIL  COMPANY,  LIMITED. 

Ajiplicatioiis  are  invited  for  an  is^uc  of  I.5U(J.000 
Six  per  Cent.  Cumulative  Participating  Preference 
shares  of  £1  each  at  par  in  the  British  Union  Oil 
Company,  Limited,  a  C'ompanv  fomied  with  a  capital 
of  £6,000,000,  divided  into  £5,000,000  of  Preference 
shares  and  £1,000,000  of  Deferred  shares,  for  the 
pm-pose  {a)  of  acquiring  by  direct  subscription  at 
par  and  exchange  of  shares  at  par  a  large  interest 
and  the  controlling  vote  in  the  Union  Oil  Company  of 
California,  and  of  supplying  the  Union  Oil  Company 
during  the  period  ending  on  December  31,  1916,  with 
upwards  of  £2,500,000  of  new  cash  capital;  (h)  of 
forming  subsidiary  companies  to  provide  for  the  trans- 
portation and  sale  of  Californian  oil,  including  the 
Union  Oil  Company's  products  and  for  the  establish- 
ment of  distributing  depots  throughout  the  world,  taking 
advantage  of  the  opportunities  afforded  by  the  opening 
of  the  Panama  Canal  of  reaching  markets  which  have 
hitherto  been  closetl  to  Californian  oil. 

In  addition  to  their  6  per  cent,  cumulative  rights 
the  Preference  shares  are  entitled  to  have  distributed 
among  them  50  per  cent,  of  the  balance  of  the  profits 
remaining  after  payment  of  such  dividend.  The 
Union  Oil  Company  is  one  of  the  largest  oil  producers 
in  the  State  of  California,  and  its  merchandising, 
transportation,  and  refining  business  is  the  second 
largest  on  the  Pacific  Coast.  It  own  or  controls  oil 
rights  of  upwai'ds  of  200.000  acres  of  land  distributed 
over  all  the  known  oil  areas  in  the  State  of  California. 
It  also  owns  or  controls  approximately  650  miles  of 
pipe-lines.  It  has  large  contracts  with  the  United 
States  Government,  the  Canadian  Pacific,  the  North- 
ern Pacific,  and  other  railway  and  large  industrial 
enterprises.  The  operations  of  the  Company  and  its 
subsidiaries  for  the  past  six  years  are  as  follows:  — 


Criide  OU 

Sales  ot  Crai 

Delivered  to 

Oil  and 

Grade  Oil 

Company's 

ReQned 

Year 

SoM 

Refineries 

Prodaets 

Birr*-Is 

Barrels 

8 

1908       ... 

...      8,681,246 

2,614,943 

8,824.118  00 

1903       ... 

...      8.466,217 

2,639,423 

.9,071,828  74 

1910       ... 

...      9,162,601 

4,334,639 

10813,072  12 

1911       ... 

...    13,618,497 

6.487,613 

14  800,221  62 

1912       ... 

,.,    14,538.951 

6,370,265 

17.219,821  23 

1913       ... 

...    16,442,816 

6,387,799 

20,230,620  37 

Approximately  one-third  of  the  gross  volume  of 
the  business  is  refined  products,  and  about  two-thirds 
are  in  the  sales  of  crude  oil  for  fuel  purposes.  Its 
storage  tanks  have  an  aggregate  capacity  of  over 
13,000,000  barrels,  and  distributing  stations  are  main- 
tained at  various  places.  The  total  valuation  of  the 
Company's  assets  is  $97,462,550,  or  practically 
£20,000,000,  against  which  the  Company's  bonds  and 
note  issues  and  other  liabilities,  exclusive  of  capital, 
amounted  at  the  end  of  last  year  to  $16,900,080,  or 
about  £3,400,,000.  The  profits  for  the  past  six 
years  are  set  out  in  detail  and  give  a  total  of 
iE3, 138,151,   of  which  £2,085,058  was  paid  away  in 
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dividends,  or  an  average  rate  of  6  per  cent,  per  annum, 
leaving  undistributed  a  balance  o£  £1,053,093,  which 
on  the  average  capital  for  the  period  works  out  at 
an  additional  3  per  cent,  per  annum.  The  average 
yearly  profit  is  more  than  sufficient  to  provide  me 
fixed  6  per  cent,  on  the  Preference  shares,  including 
the  present  issue,  while  the  additional  working  capital 
to  be  provided  is  anticipated  to  afford  a  sufficient 
increase  so  as  to  enable  a  substantial  addition  to  be 
made  to  the  fixed  dividend.  The  chairman  of  Ihe 
Company  is  Earl  Grey,  while  other  important 
directors  are  Lord  Piii-ie,  Mr.  Thomas  Royden,  and 
Mr.  Andrew  Weir.  Natui-ally,  profits  will  fluctuate 
with  the  price  of  oil,  and,  as  there  is  a  likelihood  of 
a  further  fall  in  price,  it  is  possible  that  profits  may 
not  quit-e  reach  the  average  of  the  last  two  or  three 
years.  Nevertheless,  making  full  allowance  for  this 
in  view  of  the  substantial  nature  of  the  interests 
behind  the  new  Company,  the  shares  may  be  regarded 
as  an  attractive  oil  venture. 

BOOTS  PURE   DRUG  COMPANY,  LIMITED. 

This  Company  is  offering  for  subscription  150,000 
£1  Seven  per  Cent.  Debenture  Preferred  Ordinary 
shai-es  at  the  price  of  24s.  6d.  per  share.  The  Deben- 
ture shares  are  entitled  to  a  fixed  non-cumulative 
7  per  cent,  dividend,  and  rank  after  ±900,000  of  prior 
issues  of  capital.  The  business  of  the  Company  was 
carried  on  as  a  private  concern  up  to  1883.  when  it 
was  formed  into  a  private  limited  Company.  In 
1892,  mainly  with  a  view  of  leaving  the  Company 
to  develop  freely  the  manufacturing  and  import 
branch,  it  was  decided  to  form  the  then  existing 
retail  portion  of  the  business  into  an  associated  Com- 
pany under  the  title  of  Boots  Cash  Chemists 
(Eastern),  Limited.  Since  that  time  three  other 
associated  companies  have  been  formed.  The  present 
Company  holds  investments  in  the  association  com- 
panies to  the  extent  of  £66,573.  All  the  associated 
companies  purchase  their  supplies  from,  the  parent 
Company  under  mutual  airangements,  and  as  these 
subsidiaries  have  more  than  550  branches,  it  will  be 
recognised  that  there  is  a  satisfactoiy  field  of  opera- 
tion for  the  pai-ent  Company.  The  total  paid-up 
capital  at  Mai'ch  31  last  was  £974.700,  and  the 
undivided  profits,  including  reserves  and  depreciation 
fund,  amounted  to  £427,143.  Goodwill  stands  in  the 
books  at  £45,329.  The  profits  for  the  past  three 
years  are  set  out  in  detail,  and  show  an  average  of 
£104,895.  Dividends  on  prior  issues  amount  to 
£61,729,  so  that  on  the  average  profit  there  is  a 
margin  of  over  £43,000  available  for  the  £10,500 
required  for  dividend  on  the  present  issue.  This, 
of  course,  is  without  taking  into  account  the  additional 
profit  that  the  new  capital  will  bring  in.  It  is  pointed 
out  that  the  profits  have  shown  a  progressive  advance 
every  year  for  tlie  past  ten  years.  This  being  the 
case,  we  would  suggest  that  in  future  issues  of  capital 
the  details  over  a  longer  period  than  three  years 
should  be  given.  Assimiing  the  continuance  of  the 
present  good  management,  which  has  undoubtedly 
built  up  a  successful  business,,  the  share  may  be 
regarded  as  an  attractive  industrial  venture. 

BOOTS  CASH  CHEMISTS  (SOUTHERN),  LIMITED. 

Subscriptions  are  invited  for  an  issue  of  150,000 
C  Preference  shares  of  £1  each  in  Boots  Cash  Chemists 
(Southern),  Limited,  at  the  price  of  23s.  per  share. 
The  C  Preference  shares  rank  after  A  and  B  Pre- 
ference shares,  of  which  £275.000  in  all  have  been 
issued  and  are  entitled  to  a  fixed  cumulative  dividend 
at  the  rate  of  6  per  cent,  per  annum.  Out  of  the 
total  capital  issued,  amounting  with  the  present  issue 
to  £615,000,  the  Ordinary  share  capital  amounts  to 
£40,000  only.  This  is  held  by  Boots  Pure  Drug  Com- 
pany, Limited,  which  guarantees  the  6  per  cent,  divi- 
dend on  the  present  issue  until  June  30,  1919.  The 
present  issue  is  made  for  the  purpose  of  replacing 
sums    already   expended   by  the   Company,    and    for 


further  extensions  and  improvements.  The  profits  for 
the  past  three  years  have  been  £39,066,  £42,393,  and 
£47,133  respectively.  After  deducting  dividends  on 
the  existing  Preference  shares  there  was  a  balance 
last,  year  of  £21,633  available  for  the  £9,.000  required 
for  dividend  on  the  present  issue.  It  will  thus  be 
seen  that  there  is  a  substantial  margin  behind  the 
present  shares  on  the  figures  of  last  year.  Naturally, 
however,  the  new  capital  may  be  expected  to  contri- 
bute its  fair  share  to  the  profits,  thereby  increasing  . 
the  margin  now  available.  These  shares  are  a  quite 
satisfactory  industrial  issue.  It  is  desirable,  how- 
ever, that,  the  small  proportion  that  the  Ordinary 
share  capital  bears  to  the  total  should  be  increased, 
and  that  future  capital  required  should  be  made  by 
the  issue  of  Ordinarj'  shares. 

NORTHERN  GENERAL  TRANSPORT  COMPANY,  LIMITED 

There  have  been  offered  for  sale  this  week  70,000  fully- 
paid  Six  per  Cent.  Preference  shares  of  £1  each  at  par 
in  the  Northern  General  Transport  Company,  Limitetl. 
The  Company  owns  the  greater  part  of  the  share  capital 
o'f  the  Gateshead  and  District  Tramways  Company,  Tyne- 
mouth  and  District  Electric  Traction  Company,  Limited, 
the  Jarrow  and  District  Electric  Traction  Company, 
Limited,  and  a  motor  omnibus  undertaking  now  working 
49  vehicles  over  a  large  area  in  tlie  north  of  the  County 
of  Durham.  Of  the  total  share  capital  issued  of  the  first 
three  Companies  of  £394,465,  the  Northern  General 
Transport  Company  owns  £360,868,  from  which,-  on  the 
basis  of  the  dividend  paid  in  1913,  an  income  of  £20,688 
is  forthcoming.  Prior  charges  will  absorb  £4,500,  leaving 
a  balance  of  £16,188.  The  amount  required  to  pay  the 
dividend  on  the  issued  Preference  shares  (£108.709)  is 
£6,523.  It  will  thus  be  seen  that  the  Preference  dividend 
is  quite  well  secured  from  dividend  on  investments  apart 
from  any  profit  from  the  motor  omnibus  undertaking. 
The  receipts  of  this  undertaking  for  the  first  half  of  1914 
amounted  to  £16,409.  It  is  estimated  that  for  the  current 
year  there  will  be  a  sufficient  margin,  after  payment  of 
the  Preference  dividend,  "  to  pay  a  substantial  dividend 
upon  the  Ordinary  shares."  Purchasers  will  be  entitled 
to  the  dividend  as  from  January  1,  1914.  The  shares 
appear  to  be  a  fair  venture  of  their  class. 

KILWA    (EAST    AFRICA)   PLANTATIONS,  LIMITED. 

This  Company  is  formed  with  a  capital  of  £135,000, 
in  £1  shares,  to  acquire  and  develoji  rubber  and  coconut 
plantations  situated  near  the  Port  of  Kilwa  in  German 
East  Africa,  and  applications  are  invited  for  the  whole 
of  the  shares  at  pax-.  The  area  of  the  plantations  is 
about  10,300  acres,  of  which  2,176  acres  are  planted.  The 
total  amount  expended  ujion  the  properties  by  the  vendors 
up  to  January  1914  amounts  to  £46,500.  The  purchase 
price  is  fixed  at  £52,000,  payable  in  cash,  but  the  vendors 
undertake  to  subscribe  and  pay  for  27,000  shares  at  par. 
Tlie  present  issue,  if  fully  subscribed,  will  provide,  after 
payment  of  the  purchase  price,  preliminary  expenses,  &c., 
A  sum  of  more  than  £75,000,  the  whole  of  which  will  be 
available  for  working  capital.  The  following  is  an  esti- 
mate by  the  vendors  of  the  profits  to  be  made  from  each 
of  the  estates  for  the    four  years,  1917  to  1921 :  — 

Year                        Matapatapa  Ban^we  Liwale  Total  Profits 

£  £                    £                   £ 

1917-18       25,«C0  9,860  3,660            38,910 

1918-19       26,850  lO.COO  4,750             41,6f0 

1919-20       29,800  11,600  6.250             46,550 

1920-21      34,215  11,900  6.760            62,865 

It  is  proposed  to  plant  with  rubber,  coco  palms,  cotton 
and  sisal,  and  one  of  the  vendors  undertakes  to  guarantee 
a  dividend  of  5  per  cent,  for  each  of  the  three  yeai-s  1915 
to  1917  inclusive.  The  shares  offered  appear  to  be  a  fair 
speculative  venture. 

GENERAL    OMNIBUS    SUPPLY    (MANUFACTURING 
COMPANY),    LIMITED. 

It  is,  of  course,  but  a  truism  to  say  that  there  are 
many  ways  of  losing  money,  but  we  can  scarcely  conceive 
of  any  investor  having  so  little  intelligence  as  to  waste 
any  money  upon  the  egregious  concern  styling  itself  the 
General  Omnibus  Supply  (Manufacturing  Company), 
Limited,  whose  blatant  prospectus  has  offerixl  373,650 
(iuaranteed  Ordinary  shares  of  £1  each  for  subsi-ription 
this  week.  The  concern  is  closely  conne<"teJ  with  a  com- 
pany which,  under  the  title  of  Greater  Omnibus  Services, 
Limited,  cndeavoure<l  in  July  and  December  1913  to  obtain 
money  from  the  public,  and  which,  in  March  of  the  pr©- 
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Sent  \.'.ir,  found  it  iK^sirabU-  l<>  iiierjio  itsi'lf  with  anotlior 
ill-starn'd  ooiKvrii  i'ntitU>d  tlu>  Pu'iiiior  Oitiiiilius  C'om- 
pniiv,  jirfsuuiubly  willi  llio  iiioii  nf  tlioroby  ri<iiliiii;  itself 
^if  lontrMcts  whicli  it  ivgaixlinl  us  objettioiiablo.  Wo  do 
not  iiiMjKiso  to  waste  tinio  criticising  tlie  dotjiils  of  the 
jiii^i  nt  prospt'ctus — tho  wholo  afTair  is  so  extivmcly 
iiii|in.icnt.  But  wo  may  confess  to  a  mild  surprise  that 
tlii>  I'npital  and  Counties  Bank,  Limited,  or  any  reput- 
xblo  bn>ker  should  allow  their  names  to  be  used  in  connec- 
i'  11  with  the  issue  of  such  a  do<.-ument.  Enclosed  in  the 
|ir.  -.pix-tus  is  a  letter  signtti  by  the  Chairman,  the  Most 
1 1.  ■II.  liio  Marquess  of  Tweetldale,  in  which  he  states  he 
oncl.  .s«'s  an  advance<l  prospectus  of  the  Company  which  is 
to  be  issued  immeiliately.  Ho  adds.  "  As  you  will  see, 
substantial  dividends  are  being  paid."  To  put  it  mildly, 
this  is  not  true,  and  by  reference  to  the  prospectus  itself 
the  statement  apparently  applies  to  the  promoting  Com- 
pany, the  General  Omnibus  Supply,  Limited,  a  private 
tx)ncern  with  a  nominal  capital  of  £25,000,  of  which, 
however,  according  to  a  recent  return,  only  two  shares 
of  l.<.  each  have  been  subscribed.  It  would  be  interesting 
to  know  on  how  much  capital  the  quoted  dividends  have 
been  paid  ?  Is  it  on  a  paid-up  capital  of  2s.  ?  One 
further  point  only.  The  shares  offered  are  described  as 
guaranteed.  The  so-called  guarantee  is  merely  the  taking 
out  of  an  insurance  policy  "  at  an  annual  premium  insur- 
ing £13,000."  Supposing  the  Company  cannot  find 
money  to  pay  its  premium,  what  is  the  value  of  the  so- 
called  guarantee?  Moreover,  does  the  phrase  used  which 
■we  have  quoted  above  mean  that  the  amount  of  the  policy 
is  £13,000,  or  is  the  figure  quoted  the  amount  of  the 
premium  payable? 

LONDON    FILM   COMPANY,    LIMITED. 

Applications  are  invited  fi>r  an  issue  of  20,000  Seven- 
and-a-Half  per  Cent.  Cumulative  Preference  shares  of 
£1  each  and  20,000  Ordinary  shares  of  £1  each  at  par 
in  the  London  Film  Company,  Limited,  the  issue  being 
made  to  enable  the  Company  to  erect  additional  studios, 
&c. ,  and  to  provide  further  working  capital  for  increas- 
ing the  output  of  films.  The  business  of  the  Company 
is  the  provision  of  films  for  the  cinematograph  trade. 
At  the  present  time  the  popularity  of  the  cinematograph 
theatre  is  undoubted,  and  in  view  of  the  number  of 
theatres  in  existence  there  is  naturally  exhibite<l  a  very 
large  demand  for  the  supply  of  suitable  films.  It  should 
be  recognised,  however,  that  the  industry  is  based  on  an 
amusement,  and  while  the  popularity  at  the  present 
moment  is  very  great,  popular  taste  may  easily  be 
switched  off  on  to  something  different,  and,  therefore, 
from  an  investment  point  of  view  the  .shares  offered  can 
only  be  considered  as  speculative. 

A.  /.  STEVENS  AND  CO.  (1914),  LIMITED. 
This  Company  is  formed  with  a  capital  of  £50,000,  in 
£1  shares,  to  acquire  the  undertaking  other  than  the 
screw  manufacturing  department  of  A.  J.  Stevens  and 
Company,  Limited^  makers  of  the  A.J.S.  motor  cycles, 
carried  on  at  Wolverhampton,  and  to  e.xtend  the  same. 
The  purchase  consideration  is  fixed  at  £15,100,  of  wliich 
£4.300  is  for  goodwill,  and  is  payable  as  to  £4.100  in 
cash  and  the  balance  of  £11,000  in  shares.  Of  the  11,000 
Ordinary  shares,  the  first  10,000  will  carry  two  votes  per 
share  as  long  as  they  are  registered  in  the  name  or  names 
of  four  of  tho  directors.  The  remaining  19,000  shares 
have  been  offered  for  subscription  this  week  at  par.  On 
the  basis  of  the  net  sales  for  the  nine  months  to  May  31 
last  it  is  estimated  that  the  profits  for  the  year  to 
August  31,1914,  after  allowing  for  depreciation,  &c.,  will 
amount  to  at  least  £5,000,  while  tlie  directors  anticipate 
increased  profits  in  the  future  as  the  result  of  the  intro- 
duction of  additional  working  capital  by  the  proceeds  of 
this  issue  and  improved  conditions  of  manufacture. 
XaturaUy  a  great  deal  will  depend  upon  management, 
and  as  the  managing  directors  are  themselves  responsible 
for  building  up  the  business  to  its  present  stage  it  may 
fairly  be  anticipated  that  similar  management  will  be 
forthcoming  in  the  future.  The  shares,  therefore,  appear 
to  be  a  satisfactory  industrial  venture  of  a  speculative 
character  while  the  market  is  likely  to  be  fairly  narrow. 

"  J.  M."  SHOCK  ABSORBERS,  LIMITED. 
This  company  is  formed  with  a  capital  of  £60,000  for 
the  purpose  of  acquiring  patents  for  the  invention  known 
as  the  J.M.  Shock  Absorber.  The  capital  is  divided  into 
35.000  Eight  per  Cent.  Participating  Cumulative  Prefer- 
ence shares  of  £1  each  and  25,000  Ordinary  shares  of  £1 
each.     Applications  are  invited  for  the  whole  of  the  Pre- 


ference shares  at  par.  In  addition  to  their  eight  per 
cent,  cumulative  rights  the  Preference  shares  are  entitled 
to  one  half  of  tho  surplus  profits  available  for  dividend. 
Tho  pun-base  consideration  is  fixed  at  £49,000,  payablo 
as  to  £24,000  in  cash  and  £25,000  in  the  Ordinary  shares 
of  the  Company.  Tho  shock  absorber  is  fitted  to  motor 
cars  to  relieve  the  occupants  of  the  car  and  tyres  of  the 
shocks  and  vibrations  set  up  by  rough  and  uneven  roads. 
Tho  whole  of  tho  proceeds  of  the  present  issue  will  bo 
available  for  the  acquisition  of  tho  assets  and  to  provide 
funds  for  working  caiiital  and  developing  the  business. 
The  invention  is  an  ingenious  one  and  is  building  up  a 
satisfactory  reputation  for  itself.  From  an  investment 
point  of  view,  however,  the  shares  can  only  be  regarded 
as  of  a  speculative  character. 

BATU   KAWAN     RUBBER     AND    COCONUT    PLANTATIONS. 
UMITED. 

Tills  Company  is  offering  to  its  shareholders  an  issue 
of  £15,000  of  Seven  per  Cent.  Convertible  Debentures  in 
amounts  of  £10,  £50,  and  £100  at  par.  The  issue  is 
required  owing  to  the  planted  area  Iiaving  been  found  on 
survey  to  be  more  tlian  was  originally  estimated  by 
approximately  240  acres.  There  is  in  consequence  a  call 
for  an  increased  expenditure  for  upkeep,  which  ia 
enhanced  by  more  expense  of  bringing  the  wholo  of  the 
cultivatetl  area  to  its  present  condition  than  was  antici- 
pated. The  Debentures  are  redeemable  at  105  per  cent, 
on  September  30,  1930,  the  Company  having  the  option 
to  redeem  all  or  any  after  September  1,  1918.  At  least 
25  per  cent,  of  the  net  profits  are  to  be  set  aside  each  year 
in  the  redemption  of  Debentures. 


Cnrrcspouticnrc. 

Mr.  Otto-Gunther  Von  Wesondonk  writes  from 
5  Egerton  Mansions :  — In  the  article  in  your  issue  of 
the  2oth  inst.  on  Sir  Felix  Scliuster's  speech  on  the 
question  of  bank  reserves  you  criticise  the  pohcy^ 
of  the  Imperial  Bank  of  Germany.  Without  venturing 
to  touch  the  problem,  whether  an  adoption  or  adapta- 
tion of  the  German  principles  for  the  emission  of 
banknotes  would  prove  profitable  or  not  to  the  econo- 
mical life  of  England,  I  take  the  liberty  of  pointing 
out  to  you,  that  it  is  practically  impossible  to  com- 
pare the  position  of  the  Bank  of  England  with  that 
of  the  German  ' '  Eeichsbank. ' '  The  general  financial 
conditions  in  both  countries  differ  widely.  It  would 
lead  too  far  to  go  into  details  here,  and  I  will  only 
mention  the  fact,  that  the  use  of  cheques  is  not 
as  developed  in  Germany  as  it  is  in  this  country.  The 
notes  of  the  Imperial  Bank  take  the  place  of  the 
cheques,  at  least  as  far  as  the  general  public  is 
concerned,  and  this  explains  partly  why  Germany, 
has  to  have  quite  other  rules  for  the  issue  of  paper 
money  than  England,  where  the  banknote  has  become 
a  gold  certificate.  It  is  one  of  the  principal  objects  of 
the  German  Bank  to  help  as  far  as  possible  the 
financing  of  sound  enterprises,  and  much  of  the 
development  of  Germany's  commerce  and  industry  has 
been  put  down  to  the  "  elasticity  "  of  the  German 
Bank  Act,  which  enables  the  "  Eeichsbank  "  to  meet 
the  needs  of  bankers  and  their  borrowers  and  to 
assist  them  in  critical  periods.  The  policy  followed 
up  to  now  by  the  new  President  of  the  Board  of  the 
Imperial  Bank,  Dr.  Havenstein,  appears  to  have  been 
most  successful,  and  it  is  due  to  the  initiative  taken 
by  him  a  short  time  ago  to  induce  banks  to  discourage 
speculations  by  weak  capitalists  that  German  financial 
circles  seem  to  bear  comparatively  easily  the  effects 
of  the  recent  European  crisis. 


The  First  National,  of  Boston,  has  issued  an 
interesting  booklet,  entitled  "  Rediscount — a  Study  of 
European  Methods  and  the  New  Federal  Reserve 
Act,"  which  is  particularly  timely  now  that  the  ex- 
pansion of  American  banking  institutions  into 
foreign  countries  is  claiming  so  much  attention. 


THE     STATIST. 


[August  1,    1914. 


MEETINGS 


OF    PUBLIC    COIVIPAI^IES. 


THE  ONION  BANK  OF  AUSTRALIA,  LIMITED. 

The    annual    general    nieeling    of    this    Kank    was    held    on 
July  27  at  the  head  office,  71  Cornhill,  E.C. 

JIi'.  Henry  P.  Sturgis,  who  presided,  said  :  I  have  now 
to  move  the  adoption  of  the  report  and  accounts,  and  I 
think  you  will  agree  with  me  that  they  show  a  very  strong 
position  and  satisfactory  results.  After  providing  for  all 
doubtful  debts  and  contingencies  we  have  added  £30,000 
to  the  reserve  fund,  and  have  been  able  to  declare  a  divi- 
dend wliich,  with  a  bonus,  is  equal  to  14  per  cent,  per 
annum.  The  figures  of  the  balance  sheet  on  this  occasion 
show  an  increase  of  £2,353,000,  as  compared  with  those  of 
February  1913,  largely  attribntable  on  the  liabilities'  side 
to  the  additions  of  £500,000  received  on  20,000  new  shares, 
making  the  paid-up  capital  £2,000,000;  and  of  £460,000  in 
the  reserve  fund — £400,000  of  which  is  derived  from  pre- 
mium on  new  shares,  £30,000  from  profits  to  August  31  last, 
and  £30,000  from  those  now  before  you — making  the  total 
of  the  reserve  fund  £1,960,000.  There  is  also  an  increase 
of  £37,000  m  the  balance  of  undivided  profiLs,  while  deposits 
show  an  increase  of  £1,358,000.  On  the  assets  side  the 
principal  increases  are  :  specie  on  hand  and  cash  balances, 
£930,000 ;  money  at  call  and  short  notice  in  London, 
£1,130,000;  investments,  £231,000;  and  advances,  £77,000. 
After  deducting  the  £1,000,000  in  investments  set  aside  for 
reserve  fund,  the  liquid  and  readily  realisable  assets  amoimt 
to  9.S-.  3f/.  in  the  £1  of  our  total  liabilities.  This  unusually 
large  proportion  of  liquid  assets  to  liabilities  is  accounted 
foT,  of  cour.se,  by  the  figures  I  liave  already  quoted,  which 
.show  that  the  new  capital  is  only  in  process  of  finding  its 
legitimate  outlet  in  the  Colonies",  and  that  a  considerable 
portion  has  been  temporarily  employed  in  London;  it  will 
now  find  its  w^ay  rapidly  to  the  other  side.  It  is  pleasant 
to  be  able  to  report  that  our  investments  have  required  no 
provision  for  depreciation ;  in  fact,  provision  previously 
made  affords  a  considerable  margin  on  the  prices  of  last 
Friday. 

The  general  conditions  in  the  Commonwealth  and  Dominion 
have  been  satisfactory.  When  we  met  last  January  I 
stated  that  estimates  pointed  to  an  increase  in  the  exports 
of  wool  of  about  170,000  bales,  as  compared  with  the  pre- 
vious year ;  this  estimate,  however,  is  proved  to  have  been 
considerably  below  the  niark,  the  actual  result  showing  an 
increase  of  280,000  bales.  Very  satisfactory  prices  were 
obtained.  The  trade  is  sound,  and  the  future  can  be  looked 
forward  to  with  fair  confidence,  thotigh  it  is  anticipated 
that  this  ycar'.s  clip  w^ill  .show  a  decrease.  As  regards  the 
wheat  cro]),  the  final  estimate  is  103,888,000  bushels— from 
3,000,000  to  4,CO0,000  bushels  more  than  the  earlier  estimate 
in  January.  Rather  low  prices  were  obtained,  but  still  very 
.satisfactory;  and  prices  were  verv  good,  compared  witli 
those  ruling  for  other  wheats.  Generally  speaking,  the 
prospects  for  both  pastoralists  and  agriculturalists  may  be 
looked  upon  as  good;  but,  from  a  telegram  lately  received 
from  the  General  Manager,  we  read  that  :  "  Recent,  rains 
have  improved  considerably  outlook  generally,  but  rain  much 
W'anted  South  Au.stralia,  Central  and  Northern  Victoria  and 
also  parts  Western  New  South  Wales.  Splendid  rain  has 
fallen  last  week  large  area  West  Australia,  including  North- 
West.  Considerable  expansion  was  sliown  in  the  frozen- 
meat  trade  and  its  allied  products— skins,  hides,  and  tallows 
—and  prices  for  live  stock  were  very  safisfactorv.  I  men- 
tioned at  our  last  meeting  in  January  that  Mr.  Russell,  our 
(-.eneral  Manager,  was  then  due  to  arrive  in  thi.s  countrv  on 
a  short  visit.  He  was  here  for  over  three  months,  so  "that 
we  had  many  opportunities  of  discussing  with  him  the 
affairs  of  the  Bank;  and  I  have  no  hesitation  in  saving  that 
these  intimate  conversations  were  of  the  greatest  benefit  to 
all  concerned.  It  will  also  be  a  satisfaction  to  shareholders 
to  know  that  there  was  entire  agreement  between  the  direc- 
tors and  the  General  Manager  as  to  the  general  lines  of 
policy  to  be  pursued  and  on  general  questions  of  manage- 
ment. ° 

I  have  now  an  important  statement  to  make  to  the  share- 
holders as  regards  the  question  of  dividing  the  present  ' 
shares  of  £75,  with  £25  paid,  into  .shares  of  a  lower  denomi- 
nation. Ihe  board  are  of  opinion  that,  on  the  whole,  the 
splitting  of  the  .shares  would  be  of  benefit  to  the  Bank, 
cluefly  fr.im  the  fact  that  it  would  no  doubt  increase  the 
number  of  our  shareholders,  and  so  add  to  the  number  of 
those  who  might  in  various  ways  forward  its  interests. 
At  a  later  date  wc  propose  to  call  a  special  meeting  of 
shareholders,  when  the  detailed  proposals  of  the  board  will 
bo  put  before  them. 

Mr.    W.    0.    Gilchrist    seconded    the    motion,    which    was 
unanimously  adopted. 


CLERGY  MUTUAL  ASSURANCE  SOCIETY. 

The  annual  general  meeting  of  atsurcd  members  of  this 
Society  was  held  on  Tuesday  at  the  office,  2  and  3  The 
Sanctuary,  Westminster,  Sir  Paget  Bowman,  Bart.  (Chair- 
man of  the  Board  of  Directors),  presiding. 

The  Actuary  and  Manager  (Mr.  Frank  H.  Wyatt,  F.I. A.). 
having  read   the  notice  convening  the  meeting, 

The  Chairman  said  :  Gentlemen, — The  report  which  is  in 
your  hands  gives  the  usual  condensed  statement  regarding 
the  transactions  of  the  Society  during  the  past  year,  but  I 
should  like  to  give  you  some  further  explanation  regarding 
the   working   of  our   business  and   our   financial    po>!tion. 

New  Business. 

You    will    probably    have   noticed    that   the   new    business 
in  respect  of  life  assurance  has  not  been  quite  as  substantial 
as  during   the   previous  year.     We  have  had   fewer   cases  of 
large   assurances,   and    an   increase   in   the    number  of   small 
ones,  so  that  the  total  amount  assured  i.s  about  £77.000  less 
than   last  year.     On  the  other  hand,  the  number  of  )X)licies, 
534,  is  only  34  short  of  the  number  last  year.     As  you  are, 
of    course,    aware,    the    whole    of    our    business   is    obtained 
without  the  payment  of  one  penny  in  commission  to  agents, 
and  perhaps  I  may  here  take  the  opportunity  to  thank  those 
members  who  have  e-xerted  themselves  to  extend  the  useful- 
ness  of  the    Society    by   bringing   its    advantages  under   the 
notice   of   their   friends.     This   co-operation   of   the   members. 
is  always   to  be   I'elied   on,   and   it   is  the   experieiue   of  the 
office  that  it  is  increasingly  effective.     The  magnitude  of  our 
new  business   can  only  be  compared   with  that  of   the  other 
three  offices —  and  there  are  only  three — which,  like  ourselves, 
are  what  are  termed  "  Non-commission  offices."     I  find  that 
the  amount  assured  by  our  new  life   policies  exceeds  that  of 
two  of  these  offices,  and  that  the  number  of  policies  we  have 
granted,  534,  is  considerably   greater  than  any  one  of  these 
thi-ee  offices,  and,  in  fact,  is  more  than   double  the  number 
granted  by  two  out  of  these  three  offices.     Our  average  rate 
of  interest,  subject  to   deduction   of  incnino  lax,  on   the  in- 
vested   assets  at  the  close  of  the  year  was  £4  3>'.   2(1.   per 
cent,,   or  an  increase  of    lOrf,   over  last  year.     This  rate   is 
about  2.S.  6d.  greater  than  it  was  in  1909,  the  corresponding 
year    of   the   previous  quinquennium.     An   additional    half-a- 
crown   per  cent,   on  our  funds  represents  an  improvement  of 
over  £6,000   a   year.     On  the  other  hand,   the  extra  penny 
put  on  the  income  tax  this  year  means  a  reduction  of  £800 
in    this  improvement.        The   actual   rate   of    interest,    after 
deduction   of   income   tax,    obtained   last   year  on   the   whole 
of  the   funds  was  £3  17s.  9(/.   per  cent.— "that  is.  £1  7s.   9rf. 
per  cent,   more  than  the  rate  at  which  our  funds   are  calcu- 
lated   to   accumulate.     This    difference    represents   an    actual 
realised  profit  for  Ine  year  of  about  £63.000.     Our  expenses 
of    management   are    slightly    higher   than    the   year    before, 
but  they  are  still  at  the  very  low'  rate  of  £7  3--'.  9</.  per  cent., 
which  is  little  more  than  one-half  the  average  rate  of  expen- 
diture of  ordinary  life  assurance  companies,  as  shown  in  the 
official  returns  to  the  Board  of  Trade.     We  are  able  to  say 
that  year  by  year,  and  it  is  a   very  gratifying  point   in  our 
favour  in  competition  w'ith  the  commission-paying  offices. 

Claim  Experience. 

Our  claim  experience,  always  favourable,  has  been  un- 
usually so  this  year.  As  you  will  see  from  the  statement 
in  the  report,  the  claims  on  lives  under  the  age  of  70  being 
only  60  per  cent,  and  the  claims  on  lives  over  thai  age  only 
70  per  cent,  of  the  amount  provided  for  by  the  Society's 
reserves.  Putting  it  another  way,  the  "  expected  "  claims — 
that  is,  the  amount  provided  for  by  the  Society's 
reserves,  were  about  £342,000,  whereas  the  actual  claims  or» 
death,  exclusive  of  interim  Imnus,  were  only  about  £224,000, 
showing  a  difference  of  £118,000  in  favour  of  the  Society. 
This  difference  of  £118,000  is,  of  course,  not  all  profit,  as  the 
payment  is  only  deferred,  but  there  is  no  doubt  that  from 
this  deferment  a  vei-y  considerable  profit  will  arise.  It  will 
be  of  interest  if  I  give  you  brief  particulars  of  our  clainj 
experience  during  the  three  years  of  the  present  quinquen- 
nium, which  commenced  in  1911.  The  "  expected  "  death 
claims  for  these  three  years  were  about  £1,040.000.  whereas 
we  have  actually  only  had  to  pay  £743.000,  tliuf;  showino-  a. 
difference  of  nearly  £300,000  in  our  favour.  I  think  tliis 
will  show  you  in  a  rough  way  that  our  mortality  experience 
during  the  three  years  has  been  remarkably  favourable,  and 
that  a  very  large  profit  has  arisen  from  this  particular  source. 

Fands,  £4.801,709. 

As  to  our  assets,  you  will  observe  tliat  the  considerable 
addition  of  £125,435  was  made  to  our  funds  during  tlie  year, 
and  that  these  funds  now  amount  to  £4,801,709.  "The 
various  classes  of  investment  representing  this  fund  are  shown 
in  the  balance  sheet,  and,  in  our  opinion,  they  are  good  and 
satisfactory  investments.  With  regard  to  the  amount  in- 
vested in  mortgages,  I  may  inform  you  that,  except  in  the 
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.ISO  of  mil'  iiiorti;.»);o  wliiili  is  laiisln^  iLs  soiiii'  alixittv. 
there  wcro  priiiHiially  no  aiii'ai.'i  in  puvmi'iit  of  iiitorcsl  ;it 
the  end  of  ilu>  liiiiiiicial  year.  Tlici-o  luis,  a*  you  ari>  awan-, 
Uiii  a  fiirtln-r  ileiliuo' iii  tlio  value  uf  .SUick  Exrluinm' 
.<iv  uriUM,  evfii  of  tlu>  very  bttt  class,  niul  iho  Soiiety,  liko 
ntlior  fiiiaminl  institiitioiiii.  limln  that  iho  inarki't  value  of 
lis  iiiveMmoiits  iii  Stock  Kxcliaii;jo  sccmitics  slunva  a  dcpro- 
ciation.  lu  :i  note  in  the  balance  sheet  you  will  m'C  that  the 
•Icprecintion  in  the  market  value  of  this  class  of  inveslmenl 
«hich  has  taken  place  since  otir  last  quinquenivial  valuation, 
Jhrce  y«*rs  ai;o.  m  1911,  is  only  about  6J  per  cent,  of  the 
j»Cgregat«  value  of  these  securities  as  shown  in  the  balance 
sht-ct— namely.  £2.351.594.  The  Society  is  under  no  neces- 
sity to  realisci  any  of  these  securities  at  the  present  time, 
and  therefore  the  depreciation,  which  is  shown  to  be 
£157.540,  is  not  to  be  looke<l  upon  as  a  loss.  A  moderate 
rei-overy  in  the  prices  of  high-class  securities,  an  event  which 
it  IS  not  unreasonable  to  anticipate  may  happen  in  the  near 
future,  would  wipe  out  the  greater  part  of  this  depreciation. 
\Ve  have  aleo  a  compens;iting  advantage  in  the  present  high 
rate  of  interest  obtained  from  investments  and  mortgages. 
As  I  have  already  mentioned  to  you,  our  income  from  interest 
is  about  £6.000  a  year  more  than  if  the  rate  of  interest  had 
ivmained  what  it  was  five  years  ago.  \Vc  have  had  a  con- 
siderable sum  to  invest  each  year.  and.  under  present  finan- 
cial conditions,  we  have  no  ditriculty  in  obtaining  what  we 
i-onsider  a  veiy  good  rate  of  interest  on  satisfactory  security. 

Extended  Qtuliflcalion  ot  Uembenhip. 

Now  I  will  say  a  word  about  our  Bill  in  Parliament. 
I  should  bke  as  a  prelude  to  my  remarks  to  offer,  on  behalf 
of  the  members,  our  thanks  to  the  two  members  of 
Parliament — who  are  also  members  of  our  Society  and 
largely  assured  with  us — the  Right  Hon.  William  Hayes 
Fisher  and  Sir  J.  Barlow,  Bart.,  for  backing  our  Bill, 
as  it  is  necessary  for  that  to  be  done.  We  are  very  much 
obliged  to  them  for  showing  their  confidence  in  the  Society 
liy  backing  it.  and  so  getting  it  introduced.  The  Bill  has 
passed  through  the  Commons  with  one  or  two  unimportant 
iimendment.s,  and  will  probably  next  week  be  considered  in 
Committee  by  the  House  of  Lord.s,  so  that  we  hope  the  Bill 
will  receive  the  Royal  Assent  within  a  few  weeks  from  to-day. 
The  memorandum  w  hich  was  sent  to  all  the  members  early  in 
the  year  described  fully  the  objects  and  changes  which  would 
bo  effected  by  the  new  Act  in  the  present  powers  and  rules 
of  the  Society,  so  that  I  do  not  think  it  necessary  to 
trouble  you  with  any  further  explanation  beyond  stating 
that  the  constitution  of  the  Society  will  be  simplified  and 
that  it  will  become  a  corporate  body.  I  desire,  however, 
to  impress  upon  you  the  fact  that  the  Society  will  continue 
to  be  carried  on  entirely  on  the  mutual  principle,  solely  in 
the  interest*,  of  the  members,  and  that  all  the  rights  .ind 
pri\-ileges  of  the  members  will  be  strictly  conserved.  The 
work  of  the  Society  will  be  facilitated,  but  it  is,  perhaps, 
more  important  to  note  that  the  qualification  for  membership 
will  be  extended  to  persons  who  are  or  have  been  members  of 
or  on  the  staff  of  any  university,  public  school,  college,  or 
kindred  institution  in  the  United  Kingdom,  which  the  direc- 
tors may  from  time  to  time  approve  for  that  purpose.  To 
put  it  briefly,  we  shall  be  able  to  grant  policies,  with  partici- 
pation in  profitt-,  not  only  to  the  clergy  and  their  relatives. 
but  also  to  university  and  public  school  men.  The  directors 
feel  that  they  can  rely  upon  the  co-operation  of  the  members 
in  making  this  extension  of  membership  very  widely  known, 
and  if  this  is  done  we  may  hope  for  an  accretion  of  lay 
members  of  a  specially  good  class.  We  on  our  part  ■will 
make  the  change  known  by  frequent  advertisement,  and 
probably  by  the  dissemination  of  circulars.  Our  new  Act 
of  Parliament,  under  which  the  Society  will  become  incor- 
pirated,  makes  trustees  no  longer  necessary,  and  the  four 
gentlemen  who  have  for  many  years  held  that  office  will  by 
the  Act  be  relieved  of  their  duties.  To  two  of  them,  Mr. 
Biddulph  and  myself,  these  duties  have  been  the  less  onerous 
because  of  the  frequent  opportunities  which  our  attendance 
at  the  board  has  aiForded  for  signing  the  documents  which 
required  our  signature.  But  to  the  Archbishop  of  Canter- 
bury and  the  Dean  of  York  it  must  have  been  often  incon- 
venient to  give  the  time  and  attention  required.  In  con- 
cluding my  remark*,  gentlemen,  I  would  remind  you  that  the 
;?ixiety  has  now  entered  on  the  86th  year  of  its  existence. 
I  think  you  will  agree  with  me  that  though  it  may  be 
regarded  as  an  old  institution,  it  still  retains  the  vigour 
and  the  elzisticity  of  youth,  and  that  we  can  look  forward 
to  its  future  progress  with  complete  confidence.  I  beg  leave 
to  move  "That  the  report,  now  submitted,  be  adopted." 

The  Deputy-Chairman  (Prebendary  Harvey)  seconded 
the  motion. 

Mr.  J.  L.  S.  Hatton  expressed  disappointment  that  the 
Clergy  Mutual  was  not  included  among  the  four  Societies 
recommended  in  connection  with  the  Federated  Pension 
«cheme  for  University  Colleges. 

The  Chairman,  in  reply,  said  that  the  enlargement  of  the 
<)U<alification  of  membership  for  the  Society  was  made  with 
the  purpose  of  obtaining  some  of  the  business  which  Mr. 
Hatton  had  referred  to.  The  board  were  disappointed  that 
it  was  not  included  among  the  four  selected  offices.  They  did 
all  they  could  in  the  matter,  but  of  course  the  question  of 
inclusion  was  not  within  their  control.  They  were  fully 
alive  to  the  importance  of  the  position,  and  were  determined 


lo  do  everything  poHHibie  to  obtain  a  *.lL;tre  vi   llu-    biu^inese 
]  of  the  asdociution  which  was  now  coming  into  being. 
Tln>  motion   was  carried  unanimously. 

.Mr.  L.  (j.  Dibilin  proposed  :  "  Thut  the  thanks  of  this 
meeting  bo  given  to  the  directors  for  their  etlicient  conduct 
of  the  ufTairs  of  the  .So(  iety,  and  their  conatant  attention 
to  the  interests  of  tho  members,  so  clearly  evidenced  in  the 
report  now  submitted  to  the  meeting,  unit  also  that  thanks 
be  tendered  to  the  chairman.  Sir  Paget  Bowman,  Bart.,  for 
his  able  and   courteous  conduct  in  the  chair." 

The   Rev.   H.    A.   Wansborough  seconded  the  resolution, 
I  and  it  was  unanimously  carried. 

The  Chairman  having  briefly  acknowledged  the  compliment, 
I  the  proceedings  terminated. 


i      GLOUCESTER  RAILWAY  CARRIAGE  AND  WAGON 

I  COMPANY.  LIMITED. 

1  Hh:  twentv  sixth   ordinary    meeting    of    the   shareholders  of 

!  the  Glou-estei-  Railway  Carriage  and  Wagon  Company, 
Limited,  was  held  at  iho  Company's  offices,  Bristol  Road, 
Gloncester.  on  Mond.ay,  July  27.     "Mr.  R.  V.  Vassar-Smith, 

!  Charlton  Park.  Charlton  Kings,  Chairman  of  the  Directors, 
who  presided  over  a  good  attendance,  was  supported  by 
the  other  members  of  the  board  :  Mr.  E.  L.  Evan-Thomaa 
(London),  Mr.  J.  Albert  Matthews  (Gloucester),  Mr.  Ernest 
K.  Little  (Newbold  Pacev  Hall,  Warwick),  tho  Hon.  Michael 
H.  Hicks-Beach.  MP.  (Coin  .St.  Aldwyns,  Fairford),  Mr. 
Stanlev  Baldwin,  M.P.  (Astlev  Hall,  near  Stourport),  and 
Mr.  John  J.  Steinitz  (Managing  Director);  with  the  Sec- 
retary, Mr.   J.    H.   Beach. 

The  Year's  Profit. 
The  Directors,  in  submitting  the  statement  of  accounts 
for  the  year  ended  May  31  last,  reported  that  the  profit  on 
the  year's  trading,  after  making  the  usual  provision  for 
depreciation,  also  for  contingencies  and  internal  reserves, 
was  £80,132  11.*.  Id.,  and  the  disposable  balance,  after 
deducting  the  interim  dividend  paid  February  1  last, 
amounted  to  £69.995  5.«.  10(/.  The  directors  proposed  to 
transfer  £10.000  to  the  reserve  fund,  which  would  then 
.-.mount  to  £160.000.  and  recommended  the  payment  of  a 
dividend  for  the  past  half-vear  at  the  rate  of  10  per  cent, 
per  annum  (£18.394  8.?.  6rf.),  less  income  tax,  making  10 
per  cent,  for  the  year,  and  that  the  balance  (£41,600  15s.  M.) 
he  carried  forward.  The  Company  now^  repair  and  main- 
tain 26,631  wagons,  including  those  belonging  to  the  iCom- 
pany. 

The  Chairman's  Speech. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  with  the  declaration  of  the  dividend  recom- 
mended, said  he  thought  the  shareholders  would  agree  with 
the  board  that  the  figures  showing  the  progress  of  the  Com- 
pany's business  during  the  past  year  were  satisfactory. 
(Hear  hear.)  Dealing  with  tho  revenue  account,  the 
Chairman  explained  that  the  debenture  interest  amounted 
to  £17,141,  compared  with  £14,808  a  year  ago,  and  depre- 
ciation of  buildings,  machinery,  and  of  wagons  let  on  hire 
to  £12  455,  against  £10.704,  and  the  balance  earned  down 
(£80,132.  compared  with  £50,447)  was  proportionately 
higher,  owing  to  the  larger  amount  received  foj  wagon 
rents  and  in  respect  of  balance  of  profit  and  loss  account 
(£105,269,  as  against  £69,567). 

The  Balance  Sheet. 
Coming  to  the  balance-sheet,  he  pointed  out  that  the 
registered  capital  of  the  company 'was  the  s''™''.''^.^-^^*'' 
ago;  the  debentures  amounted  to  £426,58i,  against  £409,918, 
and  the  amount  under  the  head  of  sundry  .creditors  and 
credit-balances  was  £151,077,  compared  with  £100,795. 
That  of  course,  was  to  some  extent,  though  not  wholly, 
due  to  the  inner  reserve  fund  which  he  mentioned  last  year, 
and  which  the  Directors  thought  it  de'?irable  to  have,  hvery- 
one  would  remember  the  unfortunate  circumstances  ol  some 
three  years  ago,  when  they  were  obUged  to  pass  one  halt- 
year's  "dividend.  Since  thin  they  had  got  their  house  into 
"better  order,  and  their  profits  had  been  increased;  and  the 
directors  had  thought  it  desirable  to  have  a  certain  amount 
of  liquid  asset  inside  their  accounts  which  might  be  useful 
at  any  time  when,  perhaps,  their  business  might  not  be  so 
prosperous  as  it  was  at  the  present  time  ^^he  reserve, 
after  having  increased  by  £10,C00,  now  amounted  to  £160.000. 
With  regard  to  the  assets,  land,  buildings,  machinery,  4:c., 
were  put"  at  £382,694,  this  sum  including  £22,561  in  respecb 
of  additions  made  during  the  year,  the  latter  being  largely 
due  to  the  purchase  of  new  machinery,  although  a  portion 
of  it  was  in  respect  of  the  purchase  of  land  near  the 
works  to  enlarge  the  space  available  for  machinery.  Ihe 
wagons  let  on  simple  hire  stood  at  £205,297,  as  compared 
with  £197,059.  the  number  of  wagons  now  let  on  simple 
hire  being  5,729.  The  rolling  stock  '"^t  ""  deferred  pur- 
chase (referring  to  5,616  wagons)  was  valued  at  ±'/iUO,D(<i, 
against  £189,180.  The  stock-in-trade  and  "'ork  'U  pron 
gress  amounted  to  £211.722,  compared  with  £180,155. 
Sundry  debtors  owed  £142,C/2,  against  £113,715,  and  the 
Company's  investment  in  the  'Port  Talbot  .Steel  Company, 
Limited,  stood  at  £124,996,  as  against  £93,746  a  year  ago. 
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the  shares  having  now  been  fully  paid-up.  With  regard  to 
tlie  Port  Talbot  Company,  they  had  now,  he  should  think, 
the  best-equipped  steel  works  in  the  country,  and  they 
were  in  a  position  to  turn  out  steel  and  plates  consider- 
ably che.aper  than  any  of  their  cnmpetitors,  owing  to 
better  equipment. 

Diridend  and  Carry-foiward. 

After  remarking  that  it  was  tlie  fir.st  time  for  a  number 
,of  year  that  the  ('omjiany  had  been  able  to  pay  an  in- 
terim dividend  of  10  per  cent.,  the  Chairman  commented 
,  upon  the  prudence  of  carrying  forward  so  large  a  balance 
as  £41,600.  There  were  a  greal  many  disturbing  elements 
at  the  moment,  and  they  seemed  to  get  worse  day  by  day. 
The  foreign  news  was  about  as  bad  as  it  could  be,  the 
home  news  in  regard  to  Ireland  could  hardly  be  worse, 
and  they  were  threatened  with  all  manner  of  trouble  in 
the  labour  world.  He  thought  it  would  be  better  for  the 
^shareholders  to  be  content  with  their  10  per  cent,  dividend, 
,with  tlio  large  carry-forward  for  eventualities.  He  hoped, 
however,  that  there  might  be  no  further  trouble,  and  that 
the  current  year  might  be  as  prosperous  for  the  Company 
as  the  past  one  had  been.  (Hear,  hear.)  The  Company  now 
was  in  as  strong  a  financial  position  as  he  thought  any' 
company  need  be,  and  he  hoped  tliey  might  look  forward 
with  confidence,  whatever  happened,  to  the  future  and  to 
the  maintenance  of  their  10  per  cent,  dividend.      (Applause.) 

Th(^  proposition  was  seconded  by  Mr.  E.  L.  Evan-Thomas, 
and   adopted    unanimously. 

Mr.  Evan-Thomas  and  Mr.  E.  K.  Little  were  re-elected 
directors,  and  Messrs.  Hudson  Smith,  Briggs,  Smith,  and 
Taylor,  chartered  accountants,  Bristol,  were  re-appointed 
auditors. 

Directoi's  Eemuneration  iDCceased. 

Upon  the  ]iroposition  of  Mr.  Alfred  .Slater,  seconded  by 
Mr.  James  Bruton  (Mayor  of  Gloucester),  it  was  unani- 
mously resolved  that  the  renmneration  of  the  directors  be 
increased  from  Xl,500  to  £2,000,  such  increase  to  take 
effect  from  May  31,   1913. 

In  making  the  proposition,  3ir.  Slater  pointed  out  that 
since  1897  (when  the  shareholders  last  considered  the  ques- 
tion of  the  directors'  remuneration)  the  Company's  under- 
taking had  been  greatly  extended,  and  many  important 
improvements  had  been  effected  in  the  works.  In  those 
seventeen  years  the  reserve  fund  had  been  incre;ised  by 
about  £90,000,  and  the  total  trading  assets  of  the  Company 
had  advanced  from   about  £710,000  to  £1,165,000. 

The  Mayor  of  Gloucester,  in  .seconding,  pointed  out  that 
the  directors  were  all  men  of  high  standing  in  the  com- 
mercial world,  that  two  of  them  were  Members  of  Parlia- 
ment, and  that  Mr.  Vassar-Smith  (as  'Chairman  of  Lloyds 
Bank)  was  the  head  of  one  of  the  largest  banking  concerns 
in  the  country. 

Vote  of  Tbacks  to  Chairman  and  Directors. 

ilr.  Charles  Bathurst,  M.P.,  of  Lydney  Park,  Gloucester, 
shire,  ])roposed  a  hearty  vote  of  thanks  to  the  Chairman 
and  his  co-directors,  the  Managing  Director,  and  the  staff 
of  the  iConipany  for  their  efficient  conduct  of  the  busi- 
ness during  the  past  year.  Descnbing  the  present  state- 
ment of  accoimts  as  extremely  satisfactory,  Mr.  Bathurst 
said  the  shareholders  were  about  to  receive  a  very  good 
dividend,  which,  it  was  io  be  hoped,  would  bo  maintained. 
He  stronglv  commended  the  wisdom  of  the  directors  in 
regard  to  the  addition  to  the  reserve,  and  the  large  amount 
carried  forward,  particularly  in  view  of  the  many  disturb- 
ing factors  in  the  industrial  and  the  political  world.  The 
last  two  years,  he  said,  had  immensely  improved  the  stability 
of  the  Company  and  its  commercial  prosperity,  largely  due 
to  the  exceptionally  good  management  and  exceptionally 
good  trade.  Speaking  as  one  intere.sted  in  the  purchase  of 
railway  waigons.  Mr.  Bathurst  said  there  were  two  features 
in  which,  to  "is  mind,  the  Gloucester  Wagon  Company  had 
always  excelled — in  the  relative  promptness  shown  in  the 
execution  of  its  orders,  and  in  the  efficiency  of  its  repairs. 
Promptness  was  observed  to  a  greater  e.xtent  by  that  Com- 
pany than  by,  at  all  events,  some  others  in  the  traac,  and, 
in  his  opinion — after  some  e-iperience,  bitter  and  otherwise — • 
there  was  no  belter  repairing  staff  to  be  found  in  the 
country  than  that  employed  by  the  Gloucester  Wagon  Com- 
pany. (Applause.)  Although  the  proprietary  interest  in 
the  Company  was  in  the  hands  of  small  people  to  a  large 
extent— and,  he  w;is  glad  to  think,  of  many  local  people — 
the  ramifications  of  the  trade  of  the  Company  were  cer- 
tainly national  and,  he  thought  he  might  say,  international, 
and  when  they  heard  about  persons  possessed  of  capital  who 
■were  beginning  to  be  a  little  afraid,  in  view  of  the  trend 
of  modern  public  finance,  of  investing  their  capital  in  this 
country  and  placing  it  abroad,  they  were  glad  to  think  that 
a  certain  amount  of  the  foreigner's  capital  was  coming 
througli  the  medium  of  the  Gloucester  Wagon  Company  into 
this  country,  and  into  the  City  of  Gloucester  for  the  benefit 
of   local    labour    and   of   local   shareholders.      (Applause.) 

Mr.  ^Morgan  JIatthews  seconded  the  vote  of  thanks, 
which  was  heartily  adopted,  and  acknowledged  by  the 
Chairman  and  the  Managing  Director. 


FURNESS  WITHY  AND  CO.,  LIMITED. 

The  twenty  tlnr«l  arinu.il  nuM-ting  was  held  at  the  regis- 
tered office.   West  Hartlepool,  on  July  25. 

Sir  Stephen  Furness  presided,  and  was  supported  by  the 
following  directors  : — Lord  Furness,  Mr.  R.  W.  Viek,  J. P., 
■Mr.  Robert  E.  Burnett  (London),  Mr.  W.  H.  Beckingham 
(Cardiff),  Mr.  Walter  Furness,  Mr.  C.  E.  Furness  (New- 
castle), .Mr.  A.  S.  Pundon,  J.P.,  Mr.  D.  Cooke,  and  Mr. 
R.  J.  Thompson  (Newcastle),  with  Mr.  S.  J.  Forster  (Secre- 
tary). There  were  also  a  large  number  of  shaieholders 
present. 

Sir  Stephen  W.  Furness,  in  moving  the  adoption  of  the 
report  and  accounts,  said  :  It  is  very  pleasing  to  me  to  be 
able  to  congratulate  the  shareholders  upon  a  very  satisfactory 
year's  tra<3ing  on  this,  the  second  occasion  on  which  it  has 
been  my  pleasure  to  move  the  adoption  of  the  Company's 
accounts.  It  is  well  known — particularly  to  those  interested 
in  shipping — that  there  has  been  a  considerable  shrinkage 
in  freight  rates  as  compared  with  the  abnormally  higli  rates 
prevailing  during  the  previous  twelve  months.  Under  these 
circumstances  I  cannot  but  feel  that  you  will  be  pleased  that 
the  profits  of  your  Company  have  maintained  so  high  a  level. 
Tlus  is  due  to  the  fact  that  W'e  are  not  dependent  entirely 
upon  the  earnings  of  our  steamers,  and,  whUe,  of  course,  the 
depression  in  shipping,  with  its  consequent  effect  upon  ship- 
building and  kindred  trades,  must  necessarily  affect  a  section 
of  the  profits  of  the  Comp.iny,  "vve  have,  nevertheless,  demon- 
strated by  past  experience  that  the  results  of  such  depression 
have  been  largely  counteracted  by  the  varied  nature  of  our 
interests. 

The  Accounts. 

I  think  it  is  unnecessai-y  to  deal  at  length  with  the 
accounts,  as  I  am  sure  you  will  agree  that  they  are  self- 
explanatory.  I  would,  however,  draw  your'  attention  to  the 
satisfactoi-y  decrease  in  our  liabilities ;  our  bills  payable 
during  the  year  having  been  reduced  from  £980,067  to 
£750,723,  showing  the  subsUntial  reduction  of  £229,344, 
while  our  creditors  have  decreased  from  £538,438  to  £378,211 
— a  total  decrease  in  these  two  items  of  £389.571.  On  the 
other  side  of  the  balance  sheet  the  debtors  and  cash  have 
decreased,  but  only  to  a  smaller  extent — namely.  £174,604 — 
so  that  our  liquid  position  durine  the  twelve  months  has 
improved  to  the  extent  of  over  £200.000.  Considering  that 
this  Company  has  no  Debentures,  that  goodwill  does  not 
figure  as  an  asset  in  the  balance  sheet  at  all,  and  that  there 
is  a  separately  invested  reserve  fund,  the  strength  of  its 
position  is   apparent.     It  is   very  pleasing   to   find   that   our 
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tlividoiids  from  invx'stnu'nlg  hnvo  bocn  more  lliau  inaiiitaiixHl. 
In  the  report  of  two  yonra  ago  \v«  informod  our  sliiirelioldfis 
that  w©  had  punhnstxl  a  sulwlantial  intorost  in  Messrs. 
Houlder  Brolliors  and  Conipuiiy,  Limited.  This  iiiveslmoiit 
haa  proved  a  very  valuabli?  one.  Since  I,  and  one  of  your 
liiothpr  directors — Mr.  I^cwis — joined  the  Inwrd  of  this  Com- 
pany the  business  has  slmwn  ^'loat  e.\paiision  ;  in  fact,  there 
lias  "alrejidy  bivn  added  to  the  allied  fltx-ls  no  less  than 
19  steamers,  in  adtlition  to  which  they  have  under  txMistruc- 
tion  with  Messrs.  Irvines  at  the  present  time  a  tu.rther  nine 
vessels.  Tliis  last  order  was  for  10  steamers,  one  of  which 
uas  been  dcliveuvl. 

Hew  Ships  (or  the  Frozen  Meat  Trade. 

The    foregoing,   however,    does    not   exhaust    the  advan- 
t.ages  which  have  been  gained  by  our  association  with  Messrs. 
Houlder  Brothers,  as  apart  from  the  tonnage  above  referred 
to,   three   meat  steamers,    constructed    for  the  British   and 
Argentine   Steam    Navigation   Company,   Limited— in    which 
_vour  Company  owns  the  whole  of  the  share  capital — are  em- 
ployed in   tho   chilled  and    frozen   meat   trade  between    the 
River  Plate  and  Liverpool,  in  conjunction  with  the  two  sister 
vessels  owned  by  tho   Houlder  interests.     These  twin-screw 
vessels  are  the  largest  meat  carriers  in  the  world,  and  their 
working  has   been  so   satisfactory   that   contracts  have  been 
entered  into  with  tho    principal    companies   engaged   in  tlie 
meat  trade  for  a  similar  service  over  a  jieriod  of  10  years 
t<>  the  Port  of  London.     In  order  to  0]>erate  these  contracts, 
a  separate  comp;uiy  has  been  formed — n.imely,  the  Furncss- 
Houldor  Argentine  Lines,  Limited — of  which  your  Company 
will  control  three-fifths  and  Houlder  interests  two-fifths,  and 
for  which  five  twin-screw  refrigerated  vessels  are  now  being 
.oiistructed.     In  connection    with   this   new  company  it  has 
been  arranged  to  issue  £500,000  Five  per  Cent.  First  Mort- 
gage  Debentures  at  95  per  cent.,    the   prospectus  of   which 
will  appear  shortly.     The  shareholders  of  Messrs,   Furness, 
"Withy    and    Company,    Limited,    and   of    Messrs.     Houlder 
Urothers  and    Company,   Limited,   will    receive   preferential 
allotment.     Tho  Debentures  are  well  secured,  and  will  yield 
a  good  return.     It  must  also  be  satisfactory  for  the  share- 
)ioIders  to  learn  that  in  these  enormous  developments  no  less 
than  20  steamers,    representing  a  sum  of   £1,355.000,    have 
already  been  constructed  by  or  are  being  contracted  for  with 
Messi-s.    Irvines   Shipbuilding     and    Dry    Docks    Company, 
Limited,    West    Hartlepool,    of    which  your    Company  con- 
trols the  entire  share  capital.     Of  the  remaining  13  steamers 
for  the  same  interests,   nine  have  been  con.structcd   by    the 
Xorthumbcrland   Shipbuilding   Company,  Limited,  Howdon- 
«n-Tyne,  in  which  your   Company  is  also  interested.     With 
ibi.i  indication,  it  fesm.';  scarcely  necessary  for  me  to  state 
Tl'at  both  shiiv:ir''s  at  Mos«is.    Irvines  have   been   kept  em- 
ploy&J  at  their  fullest  capacity,  and  under  the  able  manage- 
-ment  of  Mr.  A.  S.   Purdon  and   his  efficient  st,iff  the  result 
of   that  company's   operations  have   been   satisfactory.     The 
facilities  which  they  enjoy   for   the   repairing  of   steamers. 
And   which  are   constantly   being  added   to,   have  also  been 
fully  employed  during  the  year  under  review.     The  steamers 
-which  they  have  built  for  ourselves  and  our  subsidiary  com- 
panies,  and  also    for  a  number  of  owners,   have  given  the 
greatest  satisfaction,  and   in  most  cases  old  customers  have 
7)laced  repeat  orders — a  striking  testimony  to  the  efficiency 
of  the  workmanship  and   the  courtesy  and  attention  of  the 
•officials  and  staff. 

.Acquisition  of  Uodern  Vessels,  | 

Tl»e  Norfolk  and   Xoith  American  Steam  Shipping  Com-    , 
•pany.  Limited — of  which  we  own  the  entire  share  capital —    ' 
have   placed    orders    for   three   large   shelter-deck    steamers 
capable  of   steaming   about  13  knots   to  meet   the   growing 
demands  of   their  London-Philadelphia   Tran.satlantic  Line. 
The  Neptune  Steam  Navigation  Company,  Limited — in  which 
you  are  the  proprietors  of  96  per  cent,  of  the  share  capital — 
h.ive  taken  the  opportunity  of  disposing  of  several  of  their 
older   steamers,   and  these  are  being  gradually  replaced   by   I 
larger  and  faster  vessels,  which  will  be  a  valuable  acqnisi-    ' 
tion  to  your  Company  in  connection  with  some  of  its  exist- 
ing regular  lines.     In  my  remarks  last  year  I  referred  to  the 
acquisition  of  the  new  passenger  steamer  Dighy,   which  was 
constructed  at  Irvine's  Shipyard.     This  vessel  has  consider- 
ably enhanced  our  requtation  in  the  Canadian  and  Newfound- 
land trade,    having    carried  many  distinguished   passengers, 
including  the  Premier  of  Newfoundland.     The  tender  for  the 
construction  of  our  new  wharf  and  warehouses  at  St.  John's, 
Newfoundland,  has  been  let ;  the  work  is  proceeding  satis- 
factorily, and  we  hope  to  be  in  possession  of  the  premises  j 
■during   the  present  year.     As  mentioned,  this   development 
was  necessary  owing  to  the  increased  size  of  our  steamers, 
and  when  the  wharf  and  warehouses  are  completed  they  will 
"be  th?  finest  and  most  up-to-date  property  of  their  kind  in 
the  Colony.     I  have  spoken  of  the  development  of  our  lines 
from  Liverpool   in   connection   with  our  important   interests 
in  the  Argentine  trade,  and  in   connection   with    the  New- 
foundland and  Canadian  trade,  but  we  have  during  the  year 
■acquired   an   interest   in   one  of  the  oldest  and   yet  most  pro- 
gressive businesses  :n  the  port  of  Liverpool.     I  refer  to  the 
world-renowned  Johnston  Line,   Limited.     The  head    of  that 
organisation — Mr.     William    Johnston — has   had    possibly    a 
-longer   connection    with   shipping  than   any    man    now   con- 
Biected  with  it,  and  he  has  devoted  his  life  to  the  building 


up  of  Olio   of    the   best-known   Transatlantic   lines — namely. 


The  .lohnston  Line,"  running  between  Liverpool  aiul 
I  Baltimore,  and  alsu  a  line  of  «teaniers  operating  between 
ijivcrpool  and  the  Danube.  Their  steamers  are  of  the 
highest  tinss,  and  their  organisation  is  a  very  complete  one, 
I  and  the  directors  of  your  Company  are  not  only  sanguine  of 
the  continued  suc(e.is  of  tho  enterprise,  but  are  pleascKi  to 
have  formed  an  affiliation  with  <a  firm  so  well  and  honour- 
ably known.  Four  of  your  directors,  together  with  four  of 
the  original  directors  of  the  Johnston  Company,  form  the 
j  present  Board  of  Administration. 

'  Bottetdam  Biuiness. 

The  two  large   steamers   wIulIi    were   under  construction 
I  for  tho  Rotteidam  business,   in  which  your  Company  has  a 
substantial    interest,    have    been    delivered.     This    business 
continues  to  show  satisfactory  expansion.       The  acquisition 
of  the  large  elevators,  to  which  I  referred  in  my  speech  last 
year,   has  proved   most  satisfactory,   and  they  have  built  up 
a  very  favourable  reputation,  not  alone  among    English  ship- 
owners,   but  among  owners  of  all  nationalities  who   use  the 
port    of    Rotterdam.        The   offices   which   they   at    present 
occupy    having    jiroved    inadequate    for    their    purpose,    they 
have  purchased  llie  Lcygraaf  Hotel,  on  which  site  they  pro- 
j  pose  building  new  offices  capable  of  accommodating  their  large 
!  and    increasing  staff.     We  h.ave  noticed   in   the  Press   para- 
j  graplis    to   the   effect   that    Furness,    Withy   and    Company, 
I  Limited,  are  contemplating  building  a  shipyard  and  repair- 
I  ing   plant  near  Rotterdam.     Such   a   statement  is  incorrect. 
;  It   is  quite  true  that  a   shipyard   is  to   be   constructed     near 
Rotterdam,  but  the  company  will  be  a  Dutch  company,  and 
the   entire   capital    will   be   subscribed   in   Holland,   towards 
\  which  the  Furness'    Scheepvaart-en    Agentuur-Maatschappij, 
Rotterdam,   will  subscribe,   as  an  investment,  a   portion   of 
their  undivided   profits.     In  our  last  report  we  had,  unfor- 
tunately,   to    refer  to  the   loss   of  one    of     the     Company's 
steamers,  the  s.s.    Florence — attended   with  loss  of   life.     It 
it  very  gratifying  to  me  to  be  able  to  refer  to  the  fact  that 
not  alone  in   respect  to  the  steamers  owned   by  your  Com- 
pany, but  also   in  respect  to  the   many  associated  concerns, 
we    have    fortunately    run    this  year     without     any    serious 
accident ;    and    the    scheme   which   your    dii'eetors    initiated 
some  years  ago,  of  training  its  own  apprentices,  has  proved 
most  satisfactory,   many  of  our  officers  being  men  who  have 
been  trained  entirely  in  the  services  of  the  Company. 

The  Fattup. 

In  regard  to  tho  future,  I  believe  that  the  autumn  will 
se«  an  advance  in  freights,  and  your  Company  is  in  a  posi- 
tion to  take  full  advantage  of  any  such  improvement.  Wo 
continue  to  adopt  the  cautious  policy  by  making  very  ample 
provision  for  depreciation  during  the  period  when  we  are 
able  to  amass  considerable  surpluses,  and  this,  I  feel,  is  the 
wisest  course  in  respect  to  whatever  the  future  may  have  in 
store,  being  actuated  by  the  keen  desire  to  maintain  our 
dividends  on  a  regular  basis.  I  now  move  the  adoption  of 
the  report  and  accounts  for  the  past  year. 

Lord  Furness  seconded  the  adoption  of  the  report  and 
bal.anco  sheet,  and  the  motion  was  carried  unanimously. 

A  vote  of  thanks  to  the  Chairman  terminated  the  pro- 
ceedings. 

HANCOCK  AND  COMPANY  (NEW  ZEALAND).  LIMITED, 

The  eighth  ordinary  general  meeting  was  held  at  Win- 
chester House,  Old  Broad  Street,  E.G.,  on  July  28,  Mr. 
Moss  Davis  (Managing  Director)  presiding. 

The  Secretary  (Mr.  Arthur  G.  Morrish,  F.C.A.)  having 
read  the  notice  convening  tho  meeting  and  the  report  of  tho 
auditors. 

The  Chairman  said  :  Gentlemen, — I  know  you  are  all 
missing  the  presence  of  our  Chairman,  Mr.  Marks,  and  it 
is  with  very  great  regret  I  have  to  teU  you  that  it  is  ill- 
health  that  prevents  his  being  with  us  to-day.     He  has  asked 
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me  to  preside  at  this  meetiag,  and  I  would  add  that  the 
few  remarks  I  am  about  to  make  in  connection  with  the  ' 
businees  are  made  witli  his  consent  and  approval.  His 
enforced  absence — now,  unfortunately,  of  some  months' 
duration — has  deprived  us  of  his  valued  advice  and  assist- 
ance, and  I  feci  euro  you  will  join  me  and  my  colleagues  in  a 
vote  of  sympathy  with  him,  and  endorse  our  hope  that  he 
may   be    with   us   a^^iiiu   shortly. 

Fiospenty  Coniiones. 
The  report  and  accounts  presented  to  you  show  that  the 
Company's  prosperity   continues  hand   in  hand  with   the  in-  ' 
creasing  prosperity  of  the  Dominion  of  New  Zealand,  and 
although  there  have  been  labour  troubles,  yet  we  are  happy 
to  tell  you  that  the  clouds  have  passed  away,  and  that  the 
outlook,  so  far  as  one  can  see,  is  bright.     The  Dominion  is 
very  prosperous,  owing  to  its  unrivalled  productiveness  and 
the  unceasing  energies  of  its  people,  and  the  future  prosperity 
of  the  province   of  Auckland,   in   which    our   properties   are 
situate,  is  undoubtedly  well  assured.     The  City  of  Auckland  : 
is  growing  fast  and  the  ijopulation  increasing.     Possibly  for 
the  coming  year  we  may  Jiave  to  pay  more  for  some  of  our 
purchases,  but  the  result  of  the  year  will,  we  anticipate,   be 
favourable.     Before  going  into  the  accounts  I  should  like  to 
point  out  to  the  shareholders  that  within  the  past  few  years  ' 
we  have  almost  entirely   revolutionised  our  method  of  brew- 
ing,   which  accounts  for  our  very  heavy  capital  expenditure 
on   buildings   and   plant,    with  the  result  that   we    have   one 
of  the  mo.st  up-to-date,  if  not  actually   the  most   up-to-date,  \ 
plant  and  brewery  in  the  Dominion.     'This,  as  you  know,  h.as  ■ 
been    the    policy  of   your   Board   since  the   inception  of   the 
Company,  and  we  claim  that  we  have  justified  our  action  by 
the   fact  that  our   product  ds  to-day   recognised    as    of  the 
purest  and  best.     We  faope  that  at  any  rate  for  some  time  to 
come  our  heavy  capital  cxpenditoire  is  at  an  end.  | 

The  Balance  Sheet. 

Now    as  to  the   figures.     If   you   will    first    turn   to  the 
balance  sheet,  you  will  observe  that  the  share  capital  remains 
tmchanged.     There  ai'o  75,000  Preference  and  75,000  Ordinary  1 
£1  shares,  all  fully    paid.     The   Debenture  stock  diminishes  > 
yearly,  and  is  now  £109,080.     During  the  past  year  we  have  ; 
purchased  and  cancelled  £9,670  of  this  stock,  and  with  our  | 
capital    expenditure    at    an    end     we    hope    to    considerably 
reduce   this   item    as  our    profits    accumulate.      The   accrued 
interest  on  the  Debenture  stock  diminishes  yearly  also.     The 
next    two    items    of    sundry    creditors    and    credit    balances  j 
amount  to   £34,351,  .and  are   nearly  £8,000  more  than    last  j 
year ;  but  bills  payable  at  £1,820  show  a  decreased  liability 
of  over  £4,000.     Therefore,  our  total  increased   indebtedness   j 
only  amounts  to  £4,000.     The  mortgages  are  £4,900,  against  | 
£950  last  year.     The   leasehold    depreciation   fund    you   will 
see  is  £22,340,  so  that  we  have  added  since  last  year  £3.5?' 
to  this    accomit.     Capital    reserve   stands    at    £26,341,    while 
the  general  res<n-ve   shows  that   we   have  added   the    £5,000 
passed  at  the  last  meeting,    and    you   will    be    asked  to-day 
to  vote  a  further  sum  to  this  account,  which  will  bring  it  up 
to  £30,000. 

Assets. 

Now  on  the  assets  side  of  the  balance  sheet  you  will  see 
that  we  have  spent  nearly  £12,000  on  our  freehold  property 
during  the  year.  Sales  have  been  effected,  amounting  to  £5,345. 
The  net  result  is  that  this  asset  stands  in  our  books  at 
£150,442,  an  increase  from  last  year  of  £6,632,  nearly  all 
due  to  tlie  additional  buildings  for  the  brewery  in  connec- 
tion with  the  new  system  of  brewing  to  which  I  have  already 
referred.  Our  leaseholds  at  £98,641,  after  allowing  for 
additions  less  sales,  are  some  £4,838  le.'is,  £27,765  is  the 
next  item,  for  fixed  and  loose  plant,  machinerj',  ca.sks,  &c., 
and  after  allowing  for  depreciation  the  item  is  £5,636  more 
than  last  year.  This  is,  of  course,  due  to  the  new  plant 
placed  in  the  new  buildings,  and  requires,  I  think,  no  further 
explanation.  Goodwill  is  still  at  the  nominal  figure  of 
£4.355.  The  hotel  furniture  stands  in  the  books  at  £13,587, 
and  is,  in  my  opinion,  fully  worth  this.  Mortgages  and  loans 
have  gone  from  £8,044  last  year  to  £29,155,  This  considerable 
increase  is  entirely  due  to  the  fact  that  we  have  accepted 
mortgages  in  part  payment  of  some  of  the  properties  sold 
during  the  year.  Payments  in  advance  at  £5,999  are  prac- 
tically the  same  as  last  year.  Our  stock  of  beer,  wines  and 
spirits,  and  materials  is  valued  at  £28,813,  and  the  increase 
of  £6,885  is,  of  course,  more  than  justified  bv  the  increase 
m  our  sales.  The  debtors  are  £20,164,  some  £563  less  than 
last  year,  and  the  bills  receivable  at  £290  are  over  £8,000 
nr^  '^'"^  '^^''  '*  17,623,  wliich  includes  a  small  item  of 
£109  on  the  Debenture  Trustees  Account. 

Profit  and  Loss  Accsunt. 
Now  as  regards  the   Profit  and  Loss  Account,   as   men- 
tioned at  the  beginning  of  the  report  sent  to  vou,  the  sum 
to    be  dealt   with    is    £32,944    8s,   6rf.   and    £8,063   3...    2/1. 
brought  forwaixl    from    last    year,    making   £41,007    11,<!    8rf 

5i'oo/*,n'''''*'i'5     '°     ^    "«'''«     »>■«     Dehonture     interest 
i,b,^^b     10s.    2d.,    depreciation     of    leaseholds,     plant  and 


machinery,  £8,689  1«.  bd.,  the  interim  dividend  of  6  per 
cent,  on  the  Preference  shares  £2,250,  and  the  same  amount 
on  the  Ordinary  shares.  We  have  since  paid  the  final  divi- 
dend of  6  per  cent,  on  the  Preference  shares  to  March  31, 
amounting  to  £2,250,  and  recommend  that  there  be  now  paid 
a  final  dividend  on  the  Ordinary  shares  for  the  year  at  the 
rate  of  14  per  cent,  per  annum,  making,  with  the  interim 
dividend,  10  per  cent,  for  the  year,  and  to  add  a  farther 
sum  of  £5,000  to  our  general  reserve,  leaving  to  be  carried 
forward  to  our  next  account  £9,092.  I  trust  that  you  will 
agree  with  us  that  the  figures  presented  to  you  for  the  past 
year  are  very  satisfactory  in  every  way.  The  financial 
position,  as  disclosed  by  the  balance  sheet,  is  strong,  we 
have  a  good  name  for  our  beer  throughout  the  Dominion,  the 
brewery  and  plant,  as  I  said  before,  is  up  to  date,  and  our 
product,  we  claim,  is  second  to  none  south  of  the  line.  We 
have  a  higlily  efficient  and  loyal  staff,  and  our  managers,  my 
two  sons,  in  New  Zealand  work  unceasingly  for  the  benefit 
of  the  Company.  I  have  now  much  pleasure  in  moving  : 
1914,  at  the  rate  of  14  per  cent,  per  annum,  making,  with 
the  annexed  statement  of  the  Company's  accounts  as  at 
March  31,  1914,  duly  audited,  be  received,  approved,  and 
adopted." 

ilr.  E.  Logan  seconded  the  motion,  v.hich  was  carried 
unanimously  without  comment. 

Dividend. 

The  Chairman  then  moved  :  "  That  a  final  dividend  be 
paid  on  the  Ordinary  shares  for  the  year  ended  March  51, 
1914,  at  the  rate  of  14  per  cent,  per  annum,  making,  with 
the  interim  dividend  at  the  rate  of  6  per  cent,  per  annum 
paid  on  December  31  last,  10  per  cent,  for  the  year :  that 
£5.000  be  placed  to  general  reserve,  making  this  reserve 
£30,000 ;  and  that,  after  providing  for  the  dividend  on  the 
Preference  shares  for  the  six  months  to  March  31,  1914,  the 
balance  of  £9,092  be  carried   forward." 

Mr.  T.  R.  Ronald  seconded  the  resolution,  wliich  was 
unanimously  agreed  to. 

Mr.  Logan  then  moved  the  re-election  of  the  retiring 
director,  Mr.  E.  Davis.  In  doing  so  he  said  that  the  Com- 
pany would  be  in  a  very  poor  way  indeed  except  for  the 
services  of  Mr.  Davis'  two  sons  in  New  Zealand.  They  were 
unceasing  in  their  efforts  to  improve  the  position  of  the 
brewery  and  to  turn  out  the  very  best  beer  to  bo  had  in 
New  Zealand.  In  fact,  he  thought  that  they  deserved  re- 
election more,   perhaps,  than  did   the  Board  in   England. 

Mr.  Ronald  seconded  the  motion,  adding  that  he  wished 
to  re-echo  every  word  that  Mr.  Logan  had  said. 

The  resolution  was  carried  unanimously. 

On  the  motion  of  Mr,  S.  Ponder,  seconded  by  Mr.  Logan, 
the  auditors,  Messrs.  Deloitte,  Plender,  Grifiilhs  and  Co., 
were  reappointed. 

Mr.  Ponder  proposed  a  vote  of  thanks  to  the  directors 
and  staff  on  the  other  side.  He  said  there  was  no  doubt  that, 
except  for  the  real  hard  work  and  zealous  attention  to  busi- 
ness on  the  part  of  those  on  the  other  side,  such  a  magnificent 
result  could  not  have  been  placed  before  the  shareholders. 
It  was  a  great  satisfaction  to  the  shareholders  to  know  that 
their  affairs  were  in  such  excellent  hands,  lie  wished  to 
include  in  his  vote  of  thanks  the  directors  and  staff  on  this 
side  for  their  services  on  behalf  of  the  Company.  He  would 
also  like  to  voice  the  shareholders'  sympathy  with  Mr.  A.  M. 
Marks,  the  Chairman  of  the  Company,  for  the  severe  ill- 
ness from  which  he  was  suffering,  and  to  express  the  hope 
that  he  would  soon  be  restored  to  health. 

The  resolution  was  carried  unanimously,  and,  the  Chairman 
having  acknowledged  the  vote,  the  proceedings  terminated. 


RAPHAEL  TUCK  AND  SONS,  LIMITED. 

The  annual  meeting  was  held  on  July  28  at  Salisbury  House, 
London  Wall,  E.C.,  Sir  Adolph  Tuck,  Bart.  (Chairman  of 
the  Company),   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  What  you  will  desire  me  to  tell  you  in  the 
first  instance  is  why  the  onward  course  in  the  progress  of  the 
business — the  continuance  of  which  we  had  every  j>eason  to 
predict  lasf  year — has  been  momentarily  arrested  and  a  tem- 
porary check  ill  the  profits  has  to  be  recorded  instead.  Our 
reduction  in  net  income  is  due  to  two  primaiy  causes — 
increase  in  expenditure  and  a  decrease,  slight  it  is  true, 
in  the  volume  of  trade. 

Review  ol  the  Departments. 

I  will  now  pass  in  quick  review  the  departments  which 
are  responsible  for  our  trade.  To  begin  with,  1  am  in  the- 
happy  position  of  being  able  to  repeat  what  I  stated  annually 
for  a  number  of  years — namely,  that  the  various  departments 
of  your  business  are  all  in  a  sound,  liealthy  condition,  I 
further  have  particular  pleasure  in  again  "being  able  to- 
endorse  last  year's  statement  that  youi-  premier  department. 
"  Christmas  and  General  Greeting  Cards,"  once  more  heads 
the  list  as  the  most  important  department  of  your  business. 
To  how  gratifying  an  extent  this  is  the  case'  will  be  clear- 
to  you  when  I  tell  you  that  the  profits  made  by  this; 
individual  department  actually  exceeil  those  of  last  rear. 
The    outlook    for  the   coming   year    for   this    department — 
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"Chiistmoa  ami  Now  Year  Cards" — ia  partiL-ularly   bright,      llio  iinpruvcmcnt  in  tlio  (iiiaiiuial   position   of   Um?  Company 
ill  tlmt  wc   littvo  intriMliircd   an  cpodi-makiiig  novelty   tluly    |  at  April  30,  1914,  as  compared   with  the  coiTespondini;  diitu 
(Kiti'iitvd    by    us  in    llio    Wdinjj    countrico,    and    ttJiicli    has    j  of  last  year. 
imnu'<liatcly  boon  taken  iii)  by  tlie  ontii'o  trade,   the  orders 
on  hand  already  taxing  onr  present  manufacturing  resourceji. 
The  title  given  to  this  novelty  is  thai  of  tlio  "  Pot  Pourri  " 


|K'rfunu>d  oartU.  its  umlerlyin;;  idi>a  being  a  delicately 
piiinti'd  va3<>  riiisiKl  on  the  card  itself,  finely  pierced  so  as  to 
iUlow  the  porfunicHl  loaveo  plac(\l  at  Uio  ba<k  of  the  card 
to  emit  a  nwvcl  scent.  For  this  season  upwards  of  forty 
»lifFeront  sets,  including  variations,  such  as  pierco<l  flower 
baskets  and  pierced  jewel  caskets,  have  be«'n  iseuwl,  all. 
without  exception,  eucx'C&sos.  This  simple  but,  from  a  lady's 
greeting  caJxl  point  of  view,  e.\c<>!lent  idea  is,  of  course, 
capable  of  great  development,  and  will  form  a  permanent 
feature  in  Tuck's  Cliristmc.s,  birthday,  wedding,  and  other 
carols  for  years  to  come.  With  regard  to  the  postcard 
«lepartmant,  this  luis  shown  surprisingly  little  fluctuation,  and 
my  liisl  year's  remarks  respecting  its  general  steadiness  hold 
•,:txHl.  'CTie  same  statement  applies  to  our  engraving  and  pic- 
ture ilepartment.  I  have  to  i-eport  the  important  acquisition 
for  the  engraving  <Iepartmcnt  of  the  v.iluable  stock  and  copy- 
rights of  tlie  Art  Union  of  London,  which,  after  a  successful 
exi.stenco  extending  over  many  years,  has  given  up  its 
charter. 

The  Balance  Sheet. 
I    now  propo.-ie  to  claim  your   attention  for  the   balance 
sheet.        The    leasehold    pi-operties,    £65,000   of    which   are 
se^'ur^d  by  redemption  policies,  are  valued  at  £76,561  IS*.  2(/., 
against  £76,742  0--.  2il.  last  yeai-.     Originals  unpublished  and 
in  tourse  of  public-ition,  lithographies,  steel  plates,  &c.,  &c., 
are  valued  at  £8,405  8?.  3f/.,  against  £8,356  lU.  9rf.— a  low 
valuation  this  in  view  of   the  considerable  sum  laid  out  in 
the  acquisition  of  steel  plates  during  the   year.     Plant,  fix- 
tures,    motors,     vans,     horses,     furniture     are     down     for 
£7,957   2*.    Irf.,  against  £7,875  12.'.    3(/.  last  year.     Sundry 
debtors  including  advance  to  Kaphael  Tuck  and  Sons  Com- 
pany  of    New    York,   bills  leceivablo,    debit   balances,  after    i 
providing   for   <lisoounts,    doubtful  debts,    &c.,    stand    at    <a 
total  of  £92,844  14.«.   6(/.     Tiie  corresponding  figure  of  last 
year    was  £66,945  6.<.     The    considerable    increase    here    of 
£25,899  8.1.   bd.    is  due  to  the   new   item  of  New  York  in- 
<lebtedness  to   us,    which   is  introduced  in   this  column  and 
whicli  forms  part  of  the  investment  of  £60,000   whiih  you 
iipproved  of  your  Boiird   making  last  year   in  ths   American 
business.        In    this    connection    I    may   mention    that  only 
£44,703  8s.  Id.  out  of  the  £60,000  was  called  for  by  America 
«luring  the  financial  year  under  review,  the  balance  of  some 
£16.000  remaining  at  their  disposal  in  accordance  with  their 
ie(niiremenls.     Investments,  Government,  Colonial,  and  other 
stocks    are     £48,404     12^-.     2d.,    against   £63,348    15.j.    8d. 
Investments    in    printing     and     publishing    companies,     in- 
cluding   Raphael     Tuck    and     Sons,     Limited,     of     Berlin    ' 
and  New  York,  stand  at  £28,470  los.   llrf.,  against  a  corre-    i 
sponding  figure  last  year  of  £16,916  19«.  Irf.,  these  two  com- 
bined investment  totals  amounting  to  £76,875  9<.  Irf.,  against 
last  year's  £80,265  14.--.  9rf..  a  difference  this  of  £3,390  5s.  8rf. 
Cash  in  hand   and  at   banks   amounts   to   £40.590  Os.    Irf., 
against   £65,424  l.s.   Irf.   last  year — a    further   difference  this 
of  £24,834  1.--.     Xow,  if  you  add  this  amount  together  w-ith 
the  £3,390  5^'.  8rf.   reduction   in  the  amount  of  your  two  in- 
vestments in  stocks  and   the  jniblishing  companies   which   I 
have  just  mentioned,  you  will  airive  at  a  total  decrease  under 
these  headings   of   £28,224  6).  8rf.     Against   this   you  must 
set  the  £25,8S9  8.^.  6rf.  excess  of  your  sundry  debtors'  account 
over  last  year,   this  leaving  a  decrease   of   £2,324  18s.    2rf. 
in  the  combined  total  of  these  two  import.ant  assets  as  com- 
pared  with   last    year's   balance.     This  difference,    however, 
is   again  covered    by    the  excess  of  nearly    £3,000    in  your 
holdings  on  account  of  special  dividend  reserve  in   Consols, 
C  iliinial      and       Corporation       .stock.       this      standing      at 
£39.494  Qj.  8rf.  cost,  against  £36.495  10.<.  6rf.  last  year,  the 
t  hange  in  the  sale  and  investment   of   some  securities  under 
the   former  heading  leading  to  this  displacement  of  figures 
in  the  balance  sheet.     Stock  at  cost   or  under,  as  per  inven- 
toried certified  by  me,  are  taken  at  £47.830  12.?.  llrf.,  against 
£47.350   0^-.    8il.    of     last     year,    a    small    excess     this    of 
£480  12?.    3rf..    which,    I    may   mention,   is  a  very    modest 
estimate  of  the  real  value  of   the  extra  stock  on  hand  this 
year.     Expenditure  on  new  season's  goods,   as  per  invoices, 
amounts  to  £5,046  16>-.  4rf.,  against  £4,706  15.».  3rf.  last  year, 
this  difference,  a  sum  of  £340  odd,  representing  an  amount 
of  goods  for  the  new  season's  trade,  which  had  arrived  earlier 
than  last  year.     The  combined   assets   under  the    whole   of 
the3«   groups  give  you  a  total  of  £395,606  2s.    Irf.,  against 
last  year's  total  of  £394,161  12..-.  5rf.,  a  difference  in  favour 
of  this  year  of  £1,444  9s.  8rf.     The  only  remaining  item  on 
this  side  of  the   balance   sheet  is   that   of   copyrights,   good- 
will. &c.,  which  remain  at  the  fi.ved  figure  of  £240,732  4.s.  llrf. 
■With  regard  to  the  liabilities  side  of  the  balance  sheet,  we 
have  here  only  the  item  "Sundry  creditors"  to  deal   with 
■This    .amounts    to   £18,995    19.«.  'erf.,    as   against   la.st   year 
£19,719  3.?.  7rf.,  a  decrease   in  liability  of  £723  4.<.    Irf."    If 
we   add  to  this  the  excess  asset  item'of  £1,444  9'    8rf    we 
arr;re  at  a  total  of  £2,167  15s.  9rf.,  this  amount  representing 


Net  Besult  ot  Opcratlooi. 
I  come  now  to  the  net  result  of  our  oi)eiatioiu  for  the 
year.  This  is  shown  by  the  profit  iu-m  of  £33,117  3c.  lOd., 
against  £41,992  1*.  5rf.  of  last  year— a  docrea«o  this  of 
£8,874  Us.  7rf.,  aa  to  which  I  think  you  will  admit  1  have 
already  made  ample  reference.  Adding  to  this  figure  the 
amount  brought  forward  from  last  year,  £5,502  U.  3rf.,  we 
have  a  totjil  of  £38,619  5».  Irf.,  against  la»t  year's  total  of 
£47,502  Is.  3rf.  From  this  sum  Preference  dividends  amouul- 
ing  to  £13,750,  and  an  Ordinary  dividend  to  the  extent  of 
£0,250,  have  already  been  paid,  and,  after  providing  for 
directors'  fees,  £3,250,  wo  have  a  net  sum  of  £15,369  5if.  Irf. 
to  deal  with.  Your  Board  now  proposes  the  payment  of  a 
dividend  at  the  rate  of  7  per  cent,  for  the  past  half-year 
niaking,  with  the  5  per  cent,  already   paid,   6  per  ccuL  for 

Islfc^n^''  ""**  *■"  ''""'y  forward  to  next  year  Uie  sum  of 
I  £6,619  5«.  Irf.,  an  increase  this  in  the  carry  over  of 
j  £1,109  5s,   3rf,     You  will  note  that,   while   the  dividend  is 

mainUiinod  at  the  same  rate  as  during  the  l)ast  four  years, 
I  no  addition  is  made  to  the  general  reserve  fund,  which 
'  ^^'o'o*;^!  ■■'/  ^''^•°°0-  The  capital  reserve  account  remains  at 
I  £8,845  5s.  2rf.,  while  the  special  dividend  reserve  fund  has 
I  ancreased  from  £39,494  Os.  8rf.  to  £40,544  10s.  7rf.,  making 
j  the  total  of  iy»erves  £97,389  15s.  9rf.,  a  smaU  increase  this! 

but  still  an  increase  of  £1,049  9s.   llrf.  over  lajit  veir. 
The  Coming  Year. 

I  venture,  in  conclusion,  to  claim  your  indulgence  for  a 
few  words  with  reference  to  our  present  year's  pro"ress. 
seeing  that  in  two  or  three  days  w^e  will  have  completed  the 
first  three  months  of  our  new  financial  year,  always  the 
most  imporUnt  for  this  Company  from  the  point  of  view 
of  actual  orders  already  in  hand.  I  am  glad  to  be  in  a 
position  to  inform  you  that  we  have  every  reason  to  be 
satisfied  with  the  results  of  these  first  three  months,  which 
have  brought  ns  a  capital  crop  of  orders  from  far  and 
near,  from  the  now  collections  placed  on  the  market  by  our 
various  departments  on  May  1— the  date  of  tlvo  opening  of 
our  season— the  new  lines  being  voted  bv  the  entire  trade 
Press  among  the  very  best  that  have  ever  emanated  from 
Raphael  House. 

Sir  Arthur  Conan  Doyle  seconded  the  resolution,  which 
was  carrijd  unanimously. 


UNION  COLD  STOBAGE  COMPANY,  LIMITED. 

Thk  seventeenth  ordinary  general  meeting  of  the  Union 
Cold  Storage  Company,  Limited,  was  held  on  Julv  28  at 
Winchester  House,  Old  Broad  Street,  E.C.,  Mr.  Roger  P. 
Sing  (the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  earnings  for  the  year  ended  Decem- 
ber 31  last  were  £143,586.  which  exceeds  those  of  the 
I)revious  year  by  over  £10,030.  Looking  back  over  the 
past  seven  years,  our  earnings  show  steady  expansion,  as 
will  be  seen  from  the  following  figures  :  "  1907,  £66, COO  • 
1908.  £70,000;  1909,  £90,000;  1910,  £104,000;  1911, 
£111,000;  1912,  £133,225;  and  1913,  £143,586.  From  the 
accounts  you  will  see  that  during  the  year  we  have,  out  of 
earnings,  put  aside  for  depreciation"  £33,134,  and  have 
written  off  capital  expenses  account  the  sum  of  £10,000. 
On  account  of  the  reserve  we  have  redeemed  and  cancelled 
£26,910  of  Debenture  stock,  making  the  total  redeemed  to 
date  £188,747.  We  have  also  paid  off  specific  mortgages 
during  the  ycir  a  furt'^er  sum  of  £6,000,  making  a  total 
paid  off  to  date  of  £^7,000.  In  addition  to  this,  out  of 
revenue,  the  Company's  machinery,  plant,  and  equipment 
have  been  efficiently  maintained.     In  Xovember  last  a  new 
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issue  of  £500,000  Four-and-a-Half  per  Cent.  Debenture 
stock  and  £otW,000  .Si.x  per  Cent.  Preference  shares  was 
made,  and  wc  are  glad  to  be  able  to  report  to  you  that 
this  was  well  received.  You  will  have  observed  that  certain 
remarks  liave  been  made  in  the  report  relating  to  the  pur- 
chase by  our  managing  directors,  in  their  private  capacity, 
of  very  large  cattle  stations  in  Northern  Australia,  in- 
cluding 230,000  cattle  thereon,  and  to  the  arrangements 
that  have  been  made  f(jr  the  erection  of  freezing  works. 
There  are  immen.se  possibilities  for  cattle  and  sheep  raising 
upon  these  properties.  As  time  goes  on,  and  if  these 
pastoral  properties  prove  to  be  a  desirable  acquisition,  they 
may  be  acquired  by  the  Company,  but  a  great  deal  0? 
development  work  is  now  being  done,  and  still  has  to  be 
done,  and  therefore  it  was  not  thought  desirable  that  the 
Company  should  take  any  interest  in  the  purchase  until  the 
value  of  the  properties  has  been  proved.  We  fully  anti- 
cipate that  the  freezing  works  at  Port  Darwin  will  prove 
to  be  a  desirable  acquisition,  but  before  any  actual  pur- 
chase is  made  the  shareholders  will  be  consulted  in  ganeral 
meeting.  The  Commonwealth  Government  are  asking  for 
Parliamentary  powers  to  build  1,600  miles  of  railway,  cost- 
ing about  £10,000.000,  to  connect  with  the  Port  Darwin 
Railway  and  the  South  for  the  development  of  Northern 
Australia.  As  these  railways  are  opened,  the  freezing  works 
■will  be  of  increasingly  great  benefit  to  the  pastoralists,  and 
consequently  will  bring  increased  business  to  our  Company. 
Mr.  Thomas  B.  Horsfield  seconded  the  resolution,  which 
was  carried  unanimously. 


THRELFALL'S  BREWERY  COMPANY,  LIMITED. 

The  twenty-si.\th  annual  general  meeting  was  held  on 
July  30,  at  Cannon  Street  Hotel,  B.C.,  Mr.  Charles  Tluelfall, 
J. P.,  presiding. 

The  Chairman  said  :  This  is  our  twenty-seventh  annual 
meeting  and  it  has  been  the  privilege  of  the  Chairman  on 
every  occasion  to  he  able  to  give  you  a  satisfactory  account 
of  the  result  of  our  business.  To-day  it  gives  me  the 
greatest  possible  pleasure  in  asking  you  to  adopt  a  report 
and  statement  of  accounts  which  no  doubt  you  will  con- 
sider equally  as  gratifying  as  those  of  i>ast.  years.  By  tom- 
p.-iring  the  figures  with  last  year's  you  will  readily  observe 
that  our  business  has  improved,  and  your  directors  feel 
justified  in  recommer.ding  an  increase  in  the  dividend  to 
10  per  cent,  for  the  half-year  to  June  30,  which,  with  the 
interim  dividend  already  paid  at  the  rate  of  8  per  cent, 
per  annum,  makes  9  per  cent,  for  the  year.  I  am  sure  this 
will  be  most  welcome  to  onr  numerous  shareholders.  The 
profit  on  our  trading  account  for  the  vear  just  ended  amounts 
to  £209,368  2.<.  6rf.,  against  £197,952  Z<.  8rf.  last  year,  an 
increa.se  of  £11.415  IS?.  lOf/.  We  have  written  off  for  depne- 
<iation  the  sum  of  £50,599  7-<.  2(1..  against  £43.744  8-',  4(/. 
last  year,  an  increase  of  £6,854  18.<.  IQd.,  added  £1,000  to 
the  Workmen's  Compen.=ation  Fund  and  carried  forward 
the  sum  of  £39,591  16«.  lOrf,  to  next  year.  These  figures 
require  no  words  of  mine  to  commend  them  to  your  favour- 
able consideration.  You  can  rest  assured  that  my  colleagues 
and  myself  will  continue  to  devote  our  closest  attention  to 
the  affairs  of  the  Company,  ^o  that  our  present  strong 
financial  position  may  be  maintained.  I  now  beg  to  move 
the  adoption  of  the  report  and  accounts,  and  that  dividends 
be  paid  at  the  rate  of  5  per  cent,  per  annum  on  the  Prefer- 
ence shares,  and  at  the  rate  of  10  per  cent,  per  annum 
on  the  Ordinary  shares,  for  the  half-year  ended  June  30, 
which,  with  the  interim  dividend  at  the  rate  of  8  per  cent, 
per  annum,  makes  9  per  cent,  for  the  year. 

The  motion  was  seconded  by  Mr.  P.  J.  Feeny,  J. P.,  and 
■carried  unanimously. 

The  retiring  directors  and  auauors  were  reelected. 
Mr.  M.  C.  Buzzard,  K.C.  :  I  have  much  pleasure  in 
moving  that  a  hearty  vote  of  thanks  be  'accorded  to  the 
Chairman  and  Directors,  as  well  as  to  the  employe&s,  for 
their  services  and  the  splendid  results  wdiich  they  have 
achieved  during  the  past  year.  At  these  meetings  in  the 
old  day,5  it  was  frequently  very  difficult  to  get  a  quorum, 
w-hich  was  rather  satisfactory  as  showing  that  everybody 
was  very  fairly  satisfied  with  the  way  in  which  the  affairs 
■of  this  Company  were  conducted.  It  seems  to  me,  judg- 
ing by  the  not  enormous  attendance  this  morning,  that  we 
are,  so  to  speak,  returning  to  the  old  way  of  being 
thoroughly  satisfied  with  the  manner  in  which  our  affairs 
are  being  x-onducted.  We  meet  this  morning  certainly  in 
one  of  the  gloomiest  periods  that  this  country  has  known 
for  at  least  250  yeaxa.  We  meet  in  the  presence  of  two 
great  crises,  and  I  can  only  fervently  express  the  hope  that 
one  of  these  crises  will  swallow  up  the  other,  and  tliat 
we  shall  h.ive  only  one  monster  to  contend  with.  I  do 
not  doubt  that,  whatever  wc  may  think,  or  whether  we 
may  approve  or  not  of  the  goveriiment  of  the  country  as 
-at  present  carried  on,  we  shall  be  able  to  cope  with  what 
is  before  us.  It  is  satisfactory  to  find  that,  when  Consols, 
■our  premier  security,  are  rushing  up  and  down,  the  securi- 
ties of  this  Company  are  unmoved,  and  that  the  debenture 
stock — in  which  I  am  mainly  interested,  as  one  of  the 
trustees— is   firm   at    the    price   at    which  it   has    stood    for 


some  years  past.  While  I  am  on  that  point  I  should  like 
to  say  that  I  do  not  think  there  can  be  a  better  security 
than  the  debentures  of  this  Company,  and  I  speak  with 
the  responsibility  of  a  trustee  in  this  matter.  They  amount 
to  about  £1,350.000,  in  round  figures,  and  are  secured  on 
properties  which  are  valued  in  your  balance-sheet  at  more 
than  £2,500,000,  and  I  almost  "venture  to  think  that  the 
amount  at  which  they  appear  in  this  balance-sheet  is  very 
much  below  the  price  whicli  they  would  realise  if  they  were 
placed  on  the  market. 

Mr.  H.  C.  Sharpe  seconded  the  vote,  whicli  was  unani- 
mously accorded. 

The  Chairman  acknowledged  the  compliment,  and  the 
proceedings  terminated. 


MANILA  RAILWAY  COMPANY  (1906),  LIMITED. 

The  seventh  ordinary  annual  general  meeting  was  held  at 
Winchester  House,  Old  Broad  Street,  E.C.,  on  July  30,  Mr. 
C.  J.  Cater  Scott  (Chairman  of  the  Company)  presiding. 

The  Secretary  {.Mr.  J.  Mackenzie)  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
he  must  admit  at  once  that  the  results  as  stated  in  the  report 
presented  were  not  as  satisfactory  as  those  which  had  fol- 
lowed the  fortunes  of  the  Manila  Railway  during  1913  might 
have  expected, 

Increase  ia  Working  Expenditure. 

So  far  as  the  gross  earnings  were  concerned,  there  was 
really  nothing  to  complain  of,  but  when  they  came  to  the 
net  result  it-  would  be  found  that  first  of  all  there  had 
been  a  general  increase  in  working  expenditure — which  he 
took  to  be  the  experience  of  nearly  every  other  company 
throughout  the  world — which  caused  a  reduction  in  net  earn- 
ings. Then,  again,  they  had  to  bear  a  certain  burden  re- 
presenting increased  interest  on  the  capital  employed  on  the 
Southern  lines,  lines  which  had  to  a  certain  extent  been  com- 
pleted and  bonded,  but  which  it  was  not  thought  wise  to 
operate  in  a  more  or  less  uncompleted  state.  The  third  item 
to  which  he  had  to  alude  was  the  large  amount  of  income 
tax,  to  which  he  would  refer  later  on.  These  three  items 
h.id  very  large  reduced  the  available  income  of  the  English 
Manila  Railway  Company.  It  was  only  fair  to  add  that 
every  railway  company  carrying  out  a  very  large  scheme  of 
construction  necessarily  had  to  face  the  locking  up  from 
time  to  time  of  a  large  amount  of  capital,  and  while  the 
capital  expended  could  not  be  fully  remunerative  until  the 
whole  scheme  was  tompleted,  they  had  earned  their  full 
interest  charges,  and  in  addition  the  directors  were  able  to 
pay  a  small  dividend  on  the  Preference  shares,  and  at  the 
same  time  to  increase  the  amount  of  the  carry-forward. 
Under  these  circumstances  he  thought  they  must  all  admit 
that  the  railway  had  not  done  badly.  Examining  the  work- 
ing of  the  line  during  the  past  year,  he  asked  the  share- 
holders to  turn  to  the  report  of  the  American  Company. 
In  the  Northern  section  they  had  305  miles  of  line  in  opera- 
tion, and  the  total  earnings  were  £208,089,  which  gave  a 
net  average  earning  of  £582  per  mile  of  track.  With  regard 
to  the  Southern  line.<i,  the  earnings  were  £91,220,  giving  an 
average  of  £521  per  mile  of  track,  and,  when  they  put  all 
the  lines  all  together,  the  earnings  were  £291,309,  or  an 
average  of  £608  per  mile  of  track.  Theee  figures,  he  con- 
sidered, were  not  unsatisfactory  when  it  was  remembered 
that  with  railways  in  course  of  construction  there  must  be 
a  considerable  mileage  which  did  not  earn  what  it  might  be 
expected  to  earn  in  the  future.  The  report  contained  a  state- 
ment of  the  working  expenses,  to  which  he  wisbed  particularly 
to  draw  attention.  Dealing  first  with  the  Northern  line,  and 
taking  the  years  1904  to  1911  inclusive,  it  would  be  found 
there  had  not  been  a  great  deal  of  variation  in  the  working 
expen.so  ratio,  which  ran  up  from  about  43  to  about  44  per 
cent.,  except  in  the  year  1908,  when  it  was  45.64  per  cent.  ; 
but  in  1912  there  w^as  a  considerable  increase  in  the  working 
expenses,  for  in  that  year  they  rose  to  45.37  per  cent.,  and 
in  1913  they  were  47.28  per  cent.,  which  w;us  an  increase 
of  nearly  1  per  cent,  over  the  expense  ratio  of  the  previous 
year. 

Rise  in  the  Expenses  of  Living 

In  IManila  the  ordinary  expenses  of  living  had  increased 
very  rapidly.  Twenty  years  ago  Manila  was  considered  to  be 
one  of  the  cheapest  places  of  residence  in  the  East.  He 
did  not  desire  to  say  that  to-day  it  was  the  dearest  place 
,  for  living,  but  it  had"  got  into  the  class  of  the  dearest.  On 
I  the  Southem  lines,  in  the  last  three  years,  there  had  been 
'  a  very  steady  and  large  increase  in  the  working  expenses, 
which,  he  confessed,  they  were  not  altogether  prepared  for. 
There  were  certain  matteVs  to  which  he  w-ould  refer  to  show- 
how  this  increase  of  exjienditure  had  arisen.  First  of  all. 
the  Northern  lines  were  20  years  old,  and  in  ten  years  their 
goods  traffic  on  that  section  alone  had  grown  from  146.000 
tons  to  695.000  tons,  and  their  passenger  traffic  had  grown 
from  1,335,000  to  6,335,000.  In  order  to  deal  efficiently  with 
this  goods  and  passenger  traffic,  it  had  been  necessary  to 
strengthen  bridges  and  other  works  in  order  to  carrv  tlio 
heavier  locomotives  which  were   required.     The  expenditure 
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111  timt  re8|>oct  had  tluuwii  a  coiisidviaoio  stniiii  upon  tlio 
ri'vemio,  bci'uiise  tlicy  wero  working  iiiiucr  tho  rules  of  the 
liitor-StaU)  Conmicriu  Coininissiuii,  and  practically  tile  wliole 
111"  the  charge  for  slronntheiiiiig  bridges  and  improving 
truck  had  to  bo  borne  out  of  revenue.  In  these  circum- 
>l.incea  many  ihurges  fell  upon  revenue  which  boro  very 
hardly  uiwn  the  LoinpHiiy ;  but  they  were  icully  revenue 
ihurges,  uikI  he  di<l  not  think  tliat  they  would  be  ju.stiiied 
ill  ch.iiging  them  to  ia|iilal.  They  hoped,  however,  that 
ill  the  future  they  would  benefit  considerably  by  tho  e.xpenso 
they  were  now  meeting  from  revenue.  On  tho  Southern  lilies 
the  mileage  was  developing  very  rapidly.  It  would  bo 
noticed  from  the  report  of  tho  American  Company  that  a 
sugar  mill  was  being  erected  at  Calamba,  and  he  knew  of  no 
reason  why  it  should  not  succeed.  There  were  other  smaller 
sugar  mills  to  be  erected  elsewhere,  and  ho  hoped  that  it 
would  lead  to  improved  tratlics  for  tho  railway.  A  short 
branch  of  four  or  five  miles  would  have  to  be  constructed 
to  tho  mill  at  Calamba,  which  would  be  capable  of  producing 
something  like  20,000  tons  of  sugar  a  year,  and  if  tho  cane 
was  there  he  expected  that  quantity  of  sugar  would  be 
forthcoming.  Ho  did  not  see  why  the  cane  should  not  be 
there,  because  it  was  indigenous  to  the  island  of  Luzon. 
He  was  not  a  believer  in  small  mills,  but  he  did  believe 
that  if  the  Calamba  mill  was  successful,  tho  smaller  mills 
might  prove  successful  likewise,  and  be  a  source  of  revenue  to 
the   Company. 

The  Extension  of  the  Bailway. 
Again,  as  they  pressed  forward  to  tlie  Southern  portion 
of  the  island  they  would  be  able  to  tap  districts  which  pro- 
duced hemp  and  copra,  and  he  believed  that  when  they  got 
into   these  districts  they  would    secure   a  valuable  traffic  in 
both  those  commodities.       The  task  of   construction  during 
the  last   few  years   had   been   somewhat  heavy   and   anxious. 
tn  1908  they  had  208  miles  in  operation,  and  in  1915  479  miles, 
being  an  increase  of  271  miles,  and  by  the  end  of  the  present 
year    they   expected    to    have   559   miles   in    operation,    and 
by  the  middle  of  1916  610  miles,  leaving,   after  that  date, 
only    110   miles   to    finish    the    programme    of   construction. 
When   they   were   building   all    this    mileage,   of   course,    it 
had  to  be  paid  for,  and  the  only  way  of  paying  it  was  by 
issuing  bonds  from  time  to  time.     Conditions  had  not  been 
favourable  for  issuing  bonds,  and  they  had  either  to  issue 
them  at  a  higher  rat«  of  interest  or  to  accept  a  lower  price 
for  them.     In  any  case,  the  Company,  in  such  circumstances, 
woald  be,  and  had  been,  heavily  hit.     The  directors  in  1910 
foresaw  this  trouble,  though  he  was  sorry  to  say  not  to  its 
fullest  extent.     At  the  time  the  Northern  section  was  prac- 
tically completed,  and  the  first  cliarge  on  it  was  the  "  A  " 
and   "B"  Debenture   bonds  earned,   the  interest  on   which 
amounted   to   only    £155,200,    whereas    last   year's   earnings 
were  £206,000.       The  Southern    section    was    financed     by 
4   per   cent,    bonds   guaranteed    by   the   Philippine   Govern- 
ment under  an  Act  passed   by  the  United  States  Congress 
at  Washington.        When  the  Company  agreed  to  build  the 
line,  they  did  not  anticipate  that  there  would  be  any  difficulty 
in  selling  those  guaranteed  bonds,  but  in  this  respect  they 
had   been   disappointed,   owing   to   the   fall   in  prices.     The 
bonds  had  consequently  failed  to  realise  the  whole  cost  of 
construction,  and  the  deficiency  had   had  to  be  made  good 
out  of  the  proceeds  from  "A"  and  "B"  bonds,  which  were 
a   second   charge   on   tho   Southern   section.     Therefore,   the 
Board    proposed  to   modify   their  construction   scheme,   and 
to  do  that  the  assent  of  the  authorities  would  have  to  be 
asked.     The  Chairman  then  proceeded  to  explain  in  detail  the 
proposed  modification,  and  went  on  to  deal  with  the  accounts 
of   the   English   Company.        They   had    received    the     full 
amount  of  interest  on  the  bonds  they  held  in  the  American 
Company,  which   had   not   distributed   in   dividend   the   full 
amount  of  their  profits,  but  carried  forward  something  like 
£6,000.       The  English   Company  had  received     a    total    of 
£241,000.     The  directors'  fees  amounted  to  £2.037.  showing 
an  increase  of  £287,   which  was  due  to  the  election   as  an 
extra  director  of  his  son,  Captain  !?cott,  who  had  been  out 
to  Manila  and  spent  some  nine  weeks  on  the  property,   and 
had  made  an  exhaustive  report  upon  his  visit,   which  was 
of  great  value  to  the  Company.     There  was  also  an  increase 
in  the  office  expenses,  but  the  main  item  was  the  payment 
of  some  £5,300  for  income  tax,  which  was  due  to  the  fact 
that,    after   adjusting  matters    witlf  Somerset    House,    they 
had  had  to  pay  the  tax  for  four  years.     This  item,  of  course, 
would  not  recur  to  the  same  extent;  in  future  it  would  be 
about  £1,500.     There  was  a  balance  available  for  dividend 
of  £123,940,  and  the  Board  recommended  a  dividend  at  the 
rat<  of  1  per  cent,  on  the  Preference  stock,  carrj-ing  forward 
£103,940   to   the   next   account.     He   concluded    by    moving 
the  adoption  of  the  report  and  accounts. 

Mr.  R.  G.  Phillpotts  .seconded  the  motion,  which  was 
agreed  to,  and,  after  a  short  discussion,  the  report  was 
unanimously  adopted. 

The    retiring   directors    (Mr.    Ra!egh    B.    Phillpotts    and 
Mr.    Edmund    James   Widdrington   Byrne)   and   the   auditors 
(Messrs.  Deloitte.  Plender,  Griffiths  and  Company)  were  re-  , 
appointed,    and    the   proceedings   terminated   with   a   vote   of    J 
thanks   to    the    Chairman    and    directors,    and    to    the    staff    ' 
at  home  and  in  the  Philippines. 


THE  RUBBER  PLANTATIONS  INVESTMENT  TRUST 

LlMlTtD. 
The    fifth   ordinary   general   mecliiig   of   this   company   wae 
held  at  tho  Caimoii  Street  Hotel,    E.C.,  on  July  30,  under 
tho  presidency  of  Mr.    Charles  Arthur  Lampard,  th«  cliair- 
man  of  the  company. 

Mr.  J.  S.  Woodward,  A.C.A.,  representing  the  iccrc- 
tancb,  Harrisons  and  Crosfiold,  Ltd.,  having  read  tho 
notice  convening  tho  meeting  and   tho  auditors'   report, 

The  Chaiinian  said  :  "  Ladies  and  gentlemen,  the  report 
and  account*  have  bi*n  circulated  for  a  coneiderablc  time, 
and  I  have  no  doubt  that  you  will  give  mo  your  permission 
to  take  them  as  read. 

The  Balance  Sheet. 
Dealing  with  the  balance  eheit  in  the  or<ler  in  which  I 
have  dealt  w;lh  it  in  previous  years,  the  authorized  capital 
now  is  £2,000,000,  as  against  £1,000,000  a  vear  ago,  and  the 
issued  capiUl  paid  up  is  now  £725.000  ak  against,  at  tho 
cori-espondiiig  date  last  year,  £525,000.  The  premium 
account  is  £382.377  as  agaiiifit  £405,626  in  the  previous  year, 
the  deduction  being  due  to  the  expenses  of  the  new  issue 
which  was  made  last  October.  Loans  are  £257,000,  as 
^^  ni'^i  £198,000  a  year  ago.  The  profit  and  loss  account 
is  £127,593  2s.  8(/.  against  £142,371  12.'!.  7rf.  la.st  year.  Thee© 
are  the  salient  changes  on  the  liability  side  of  the  balance 
sheet.  Turning  to  thfe  a.ssets  side,  investments  in  shares  and 
debentures  amount  to  £862,789  as  against  £827,914  a  year 
ago— an  increase  of  £34,875.  The  liability  in  respect  of 
calls  not  yet  made  has  gone  down  to  £79.479"against  £101,929 
■^  - 'Scn'^^"'  '^  ''®  '^°^^  ^^  properties  and  development  thereon 
'^Toi?  ■  against  £385,455  a  year  ago.  Debtors  are 
£7,207  ag.ainst  £8,862  a  year  ago,  and  loans  aro  £19  929 
against  £34,213  a  year  ago.  Cash  at  banks  in  London  and 
in  the  East  is  £18,298  against  £24,313  a  year  ago. 

The  Investments  and  Deirecialions 

The     amount      invcst.-d     in     tlic     Company     is     stated 
in    the    report,    and    accounts    for    98.4    per    cent,    of    the 
total        holdings,    and    the    small     amount    whicJi    is     not 
printed   amounts  to  1.6  per  cent.,   so,   practically,   wo  have 
given  you   the  whole  of  the  holdings  in  the  report    whicli 
has   been   issued   to  you.     These    holdings   consist  of  82   per 
cent,  in  sterling  share*,  against  84.2  per  cent,  a  vear  ago: 
3.8  per  cent,  in  rupee  shares,  against  the  same  last  year ;  3.9 
per   cent,    in  guilder  shares,   against  4.1  per  cent. ;  nothing 
stands    in   the    balance   sheet  this   year   for  options   at  all, 
against  3  per  cent,  last  year;  and"  10.3  per  cent,  are  held 
in  debentures,  against  7.6  per  cent,   a  year  ago.     At  March 
31  last   there  was  a  market   depreciation  on   these   holidngs 
of  £198,788,  or  a  quoted  drop  of  23.04  per  cent.     There  wat 
a  gross  deficiency  of   £259,696,    and  the  .surpluses  came  to 
£60,908,    which   makes   up   the  amount    I    have   given   you. 
Practically  the  whole  of  this  depreciation  has  taken  place  in 
properties    wliich    have    as    yet    not    had    an    opportunjtv 
of  showing  what   they  can  do.     They  are  entirely  in  their 
development  stage,  and  we  are   quite  sure  that  if  you  will 
allow  sufficient  time  to  elapse  for  them  to  come  into  bear- 
ing, the  depreciation  which  is  recorded  to-day  is  entirely  dis- 
proportionate to  the  real  intrinsic  value  of  our  holdings.     De- 
preciation has  from  a  market  point  of  view  gone  still  further. 
We   have    had    it   taken   out   this    morninu,   and    it   shows   a 
further  drop  of    £76,853,   and   amounts  to  £275,641  on  the 
shares  we  hold;  but  I   am  quite  sure  that  when  these  pro- 
perties get  into  bearing  you  may  regard  these  figures— as,  in 
fact,  you  may  regard   to-day  the  figures   of  all  securities— 
as  being  in  no  relation  to  their  intrinsic  merits.     In  the  year 
under  review  the  drop   in  value  on  paper  has  amounted  to 
34  per  cent.,  and  taking  a  list  of  25  well-known  representa- 
tive companies   -in   which   this  trust   has    no   holding  at  all, 
I  find  that  the  drop  in  those  companies  is  38  per  cent.     That 
was  the  drop  at  March  31.     At  the  same  time  that  we  took 
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The  NON-SKID  BALL 
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Is  the  ball  with  the  toughest  2/" 

cover    on     the     market-      It 
AL'WAYS  keeps  Its  shape. 
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our- original  depreciation  the  drop  in  the  case  of  those  25 
companies  at  that  date  was  38  per  cent.,  as  I  have  said, 
and  since  March  31  there  has  been  a  further  drop  of  30  per 
cent,  in  those  leading  companies,  whereas  our  drop  lias  only 
been  a  further  12  per  cent.  I  am  quite  sure  that  -when  you 
realise  tliat  the  average  net  cost  per  acre  in  bearing  of  this 
Trust's  holdings  is  not  likely  to  exceed  £60  per  acre,  you 
will  agree  with  us  that  this  depreciation  is  misleading.  We 
have  got  to  look,  as  I  mentioned  before,  to  the  intrinsic  value 
of  our  holdings,  and  on  a  net  capital  cost  of  £60  per  acTe 
in  bearing  for  estates  such  as  those  in  which  this  Trust  is 
interested,  I  am  certain  that  both  rubber  and  lea  will, 
when  the  bearing  point  is  reached,  give  a  very  excellent 
return  on  the  money  invested  ;  and  when  that  point  is  reached 
1  feel  confident  that  tlie  artificial  depreciation  which  exists 
to-day  will  disappear. 

The  Properties. 

Turning  to  properties  aiul  expenditure  on  the  develop- 
ment of  same,  the  total  amount  invested  has  risen  from 
£385,455  last  year  to  £596,770  this  year.  Of  that  amount 
£34,134,  or  5.7  per  cent.,  is  invested  in  one  property  in 
.Southern  India,  and  £562,636,  or  94.3  per  cent.,  is  invested 
in  properties  in  Sumatra.  The  planted  acreage  of  these 
properties  at  March  31  last  was  8,333-  acres,  as  against 
5,059  acres  in  the  previous  year,  or  an  increase  of  3,294  acres. 
The  rubber  has  increased  673  acres  to  3,459,  and  tea  has 
increased  2,621  acres  to  4,874,  making  the  total  of  8,333 
acres.  In  our  programme  last  year  we  had  estimated  to 
have  910  acres  more  than  are  actually  planted,  but  283  acres 
in  tea  were  not  undertaken,  and  627  acres  were  not  com- 
pleted at  the  date  of  the  balance  sheet.  During  the  current 
year  our  programme  is  for  a  further  100  acres  of  rubber 
on  the  Southern  India  property,  and  2,707  acres  of  tea  in 
Sumatra,  and  50  acres  of  tea  in  India,  so  that  then  the 
total  of  the  planted  acreage  %vill  be  11,140  acres,  leaving  the 
availaCle  reserve  of  43,437  acres.  This  acreage  is  divided 
into  10  separate  estates,  nine  being  in  Sumatra  and  one  in 
Southern  India.  Our  intention  is  gradually  to  extend  in 
tea,  if  conditions  continue  favourable,  until  the  total  areas 
developed  aro  10,161  acres  of  tea  and  5,559  acres  of  rubber. 
The  position  of  the  10  estates  will  then  be  : — On  the  Xaga 
Hoeta  division  we  shall  have  1,500  acres;  on  Sirabolon,  1,500 
acres;  on  Bah  Kapoel,  1,200  acres;  on  Jlartoba,  1,500  acres; 
on  Pagar  Djawa,  1,5C0  acres;  on  Toemoeraiig,  1,367  acres; 
on  Manik,  l.OOO  acres.  That  will  be  9,567  acres  of  tea  in 
Sumatra.  On  Siantar  vie  shall  have  1,500  acres,  and  on 
Simarito  1,454  acres,  making  together  2,954  acres  in  rubber 
in  Sumatra ;  and  on  Koney  we  shall  have  594  acres  of 
tea  and  605  acres  of  rubber.'  This  will  make  each  estate  an 
economical  unit  for  cheap  production.  The  expenditure  on 
these  properties  is  distributed  as  follows  : — In  rubber  we 
have  invested  £192,763,  and  in  tea  £377,779,  and  land  not 
yet  devoted  to  development  purposes  stands  in  our  books 
at  £26,228.  The  valuation  of  the  Sumatra  properties  has 
been  made,  as  usual,  by  Mr.  Ris,  and  the  one  in  Southern 
India  by  Mr.  Lord,  the  visiting  agent,  and  the  valuations 
together  amount  to  £721,010,  showing  a  surplus  over  cost  of 
£124,241.  The  first  tea  factory  in  Sumatra  was  erected  on 
Naga  Hoeta  estate  last  year,  and  manufacture  commenced 
in  October.  The  tea  produced  so  far  has  been  of  excellent 
quality,  and  realised  quite  satisfactory  prices.  We  are  as 
yet,  of  course,  only  in  the  initial  stages  of  production,  but 
when  in  full  bearing  we  can  count  on  a  large  yield  per  acre 
produced  at  a  cost  which  will  give  us  a  very  satisfactory 
profit  on  the  money  invested. 

Fioneeri  ot  Tea  Indastry  o!  Sumatra. 

To  be  tha  pioneers  of  an  industry  in  a  new  country,  as 
we  were  in  regard  to  tea  in  Sumatra,  naturally  has  involved 
a  good  deal  of  anxiety  and  a  good  deal  ot  responsibility 
until  it  was  proved  that  our  judgment  in  developing  tea  in 
that  part  of  the  world  was  going  to  be  a  success.  Well, 
ladies,  amd  gentlemen,  I  do  not  think  there  is  the  least 
shadow  of  doubt  about  that  to-day.  We  have  manufactured 
tea  on  a  small  scale  only  so  far.  It  has  come  to  London, 
and  anyone  who  has  any  experience  of  tea  knows  that  there 
is  no  shadow  of  doubt  regarding  the  quality.  Therefore  we 
have  only  got  to  rjly  on  the  yield  per  acre  and  the  cost  of 
production,  and  on  both  those  points  we  feel  quite  satisfied, 
as  I  told  you  ju.st  now,  that  the  result  in  the  end  is  going 
to  bo  exceedingly  satisfactory.  We  have  given  out  con- 
tracts for  two  further  factories  already — one  on  JIartoba 
estate,  and  one  on  the  Simbolon  estate,  which  next  year, 
wo  hope,  will  also  bo  brought  into  bearing.  In  regard  to 
the  two  rubber  estates,  Siantar  and  Simarito,  consisting  of 
2,954  acres,  reports  of  the  growth  of  the  rubber  on  those 
two  properties  coiltinue  entirely  satisfactory,  and  Mr.  Ris 
states  that  from  the  flow  of  latex — we  have  just  started  the 
initial  stages  of  t.apping- -and  the  appearance  of  the  trees 
he  is  convinced  that  yields  from  these  properties  will  be 
qnite  equal  to  those  in  the  low  country  and  that  the  pro- 
duction costs  wiU  be  the  same.  The  labour  force  for  tapping 
these  two  properties  is  gradually  being  trained,  and  con- 
tracts for  the  erection  of  two  permanent  factories  have 
already  been  given  out.     The  labour  force  employed  on  the 


.Trust's  estates  in  Sumatra  alone  was  6,91)8,  against  5,118 
'last  year,  and  the  health  conditions  have  improved 
immensely,  due  to  tiie  excellent  work  of  the  Trust's  medical 
jotlicer,  iir.  Bais.  iou  must  realise,  of  course,  that  when 
we  went  to  the  Siantar  district  it  was  practically  a  ttrra 
uncoynita,  and  there  were  very  great  dithculties  wo  had  to 
face  in  the  initial  stages — a  remark  which  always  applies  to 
a  district  which  is  more  or  less  isolated.  But  those  con- 
ditions have  entirely  changed — largely,  of  course,  as  the  out- 
Iccme  of  the  operations  of  the  Trust  in  this  district.  What 
we  have  done  has  attracted  other  people  who  have  come  to 
see  whether  the  operations  of  the  Tiust  were  likely  to  be 
successful,  and  they  have  also  come  to  the  conclusion  that 
they  were  likely  to  be  successful.  They  have  taken  up  a 
considerable  amount  of  land  which  they  aro  developing  them- 
'selves,  and  so  Siantar,  which  was  a  village  of  mud  huts 
when  I  first  went  there,  is  to-day  c^uite  a  considerable  town, 
and  the  railway  will  bo  there,  I  believe,  certainly  within 
Itwo  years.  The  conditions,  tnerefore,  have  been  entirely 
revolutionised  since  we  first  started  in  this  district.  There 
can  be  no  shadow  of  doubt  as  to  the  richness  of  the  soil. 
:The  yield  w-e  s^iall  get  from  our  tea  will,  1  think,  be 
[astonishing.  We  have  erected  a  large  permanent  hospital, 
I  which  is  now  practically  complete  and  ready  for  occupation 
as  soon  as  the  water  supply  ordered  is  in  working  order. 
We  have  spent  on  this  hospital  a  large  sum,  which  will 
amount,  possibly,  to  £20,000,  but  we  feel  quite  sure  that 
that  will  be  an  excellent  investment  if  it  achieves  the  object 
in  view,  which  is  to  safeguard  the  welfare  of  our  labour 
!  force.  "The  health  of  the  European  staff,  1  am  glad  to  say, 
jhas  been  entirely  satisfactory.  We  have  during  the  year 
appointed  as'  acting  general  manager  of  the  Trust's  pro- 
perties in  the  Siantar  district  Mr,  (',  G.  .Slotemaker,  a  man 
who  has  had  very  long  experience  in  Sumatra,  who  is  a 
very  able  man  indeed,  and  1  am  quite  confident  that  under 
his  guidance  we  may  be  perfectly  satisfic<l  that  the  interests 
lit  the  Trust  will  be  safeguarded  in  every  possible  way. 
Coupling  our  investments  and  pio[>crties-  together  (I  think 
that  this  information  will  possibly  bo  of  interest  to  you) 
we  have  in  rubber  £699,614,  or  47.9  per  cent,  of  the  total 
capital  that  we  have  invested  altogether;  in  tea  we  have 
~.v^io,40V,  or  42.2  per  cent.;  and  in  tobacco,  coconuts,  and 
other  products  we  have  £117,510,  or  8.1  per  cent.  In 
undeveloped  land,  as  1  have  told  vou  before  we  have 
£26,228,  or  1.8  per  cent. 

Profits. 

Turning  to  the  profits,  the  gross  profits  have  been 
£52,391,  and  expenses,  including  interest  on  borrowed 
c-ipital,  have  been  £18,557,  leaving  a  net  profit  of  £54,034, 
as  against  £82,971  in  the  previous  year.  With  our  carry- 
forward we  have  a  total  available  profit  of  £147,550,  of 
which  there  has  already  been  distributed  £19,937,  leaving 
a  balance  for  disposal  to-day  of  £127,593,  which,  with  your 
permis.sion,  we  propose  to  deal  with  in  accordanc-e  with  the 
recommendations  set  out  in  the  report,  leaving  us  to  carry 
forward  to  next  year  £107,655  12s.  8d.  There  have  been, 
I  know,  comments  that  we  should  not  distribute  a  dividend. 
The  carry-forward  this  year  will  be,  of  course,  £5,840  less 
than  the  amount  brought  in,  but,  with  the  exception  of 
last  year,  it  is  a  very  much  bigger  carry-forward  than  we 
have  had  in  any  previous  year,  and,  as  I  have  endeavoured 
to  make  plain  to  you  at  our  previous  meetings,  we  have 
had  in  our  minds  a  very  definite  policy  in  regard  to  build- 
ing up  that  carry.forward.  We  knew  that  our  policy  of 
developing  our  own  properties  meant  a  certain  interregnum 
must  take  place  between  planting  these  properties  and  bring- 
ing them  into  bearing.  Therefore  wo  set  aside,  in  the 
shape  of  carry-forward,  a  consrderable  proportion  of  our 
previous  profits  in  order  that  we  might  legislate  for  a  time 
when  there  was  depres-sion  and  before  the  properties  had 
had  an  opportunity  of  contributing  to  our  revenue,  and 
that  is  the  reason  why  we  recommend  to-day  the  distribu- 
tion which  we  put  before  you,  aiul  whii-h  we  believe  to  be 
entirely  safe  and  sound.  There  is,  of  course,  a  penalty 
attaching  to  the  policy  we  have  pursued.  It  is  the  penalty 
of  having  to  wait.  You  cannot  plant  tea  or  rubber  to-day 
and  get  your  profits  from  it  to-morrow  or  within  a  year. 
Tea  means  a  lockup  of  four  to  five  years,  and  rubber 
means  a  lock-up  of  six  to  seven  years,  and,  ladies  and 
gentlemen,  if  that  were  not  so  there  would  be  very  little 
in  the  srowth  of  either  of  those  product/^.  It  is  the  neces- 
sary wait  which  makes  tl.em  what,  in  my  belief,  they  are — 
very  sound  and  very  solid,  and  things  which,  while  there 
may  be  fluctuations,  over  a  long  run  of  years  will  give  yon 
a  very  excellent  return  on  the  capital  you  put  into  them. 
It  was  to  cover  this  waiting  period  that  we  built  np  our 
carry- forward,  a  small  proportion  of  which  we  propose  to 
deal  with  in  our  distribution  to-day.  To  show  you  the 
point  at  which  we  arc.  and  the  initial  staces  of  the  develop- 
ment, I  mav  mention  that  we  have  £526.463  or  36.12  per  cent, 
of  our  total  investments  which,  as  vet.  have  given  no  return 
at  all,  and  we  have  £953,096  or  63.88  per  cent,  which,  «s  ret, 
on  an  average  have  only  yielded  us  2.64  per  cent.  "That 
is  entirely  due  to  the  initial  stages.  As  those  things 
fructify,  you  see  what  an  opportunity  there  must  be  before 
us   of   our  revenue  steadily  increasing. 
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A  DeTcIopment  Compaoy. 

Vou  must  look  un  litis  ixmIIv  uji  a  dcvvlopniciit  company, 

Vruducing   as  yet  oil   a   very   ^mall  nrca,    but  uddiiij;    year 

liy    yt-ur   mlditiniml    aro^s    wliiclt    bring   ui    profits,      ll   has 

upkeep  cxpoiiditiiro  to  provide  for  till  (he  area's  reach  the 

proil'i '  '"it  it  also  has  the  ability  to  earn  profits 

in    I  ■  from   time  to  time    when  circumstances 

:ire    i  *   opportunities    occur.      I   am   asked   to 

state  our  poluy  regarding;  future  finance.  I  have  told  you 
pieviously  that  in  due  rourso  our  capital  would  bo  gradu- 
ally called  up,  and  what  I  have  said  before  on  this  point 
holds  good  to-day;  but  whether  a  cull  will  be  made  in  the 
r.car  future  or  further  capital  will  be  issued  depends,  of 
course,  on  circumstjincos,  and  as  yet  the  matter  has  not 
Wen  considered  or  been  decided  upon  by  your  board.  It 
has  been  our  policy  to  finance  a  certain  amount  of  our  re- 
ipiiremcnts  on  the  security  of  our  large  holdings  of  shares 
.mil  Debentuic.<!.  in  addition  to  which,  of  course,  we  have 
the  uncalled  capital  of  £675.000.  but  this  is  a  policy  which 
can  only  be  c.irricd  out  w'iriiin  certain  defined  limits  in 
order  to  be   sound. 

The  Intrinsic  Position. 

There  is  one  other  point  to  v.liioli  T  should  like  to 
refer — the  question  respecting  the  value  of  our  shares,  about 
which  a  number  of  people  have  put  questions  to  me.  I 
am  going  to  let  you  settle  that  for  yourselves  by  telling 
you  what  the  position  is.  The  premium  account  in  the 
balance-sheet  is  £582.0C0,  and,  if  you  deduct  the  present 
deficiency  of  £275,000,  less  the  surplus  on  properties  oi 
£124,000,  it  leaves  a  Ivilance  to  the  credit  of  premium  and 
reserve  account  of  £231  .OCO.  If  you  add  the  profit  and 
loss  carry-forward  of  £107,COO.  wliich  will  be  the  amount 
after  providing  the  dividend,  vou  have  got  £338,000.  which, 
on  a  paid-up  capital  of  £725.000,  is  9,<.  4-7.  in  the  £,  or 
4,«.  8rf.  premium  on  every  partly  paid  share.  That  is  what 
might  be  called  to-day  the  break-up  price  pf  the  trust,  if 
you  believe  that  the  depreciation  which  has  been  put  on 
its  holdings  by  the  market  is  trae.  But  I  do  not.  I  believe 
that  that  depreciation   is  purely  nominal. 

Syathetic  Sabber. 

To  deal  with  more  general  subjects.  I  have  had  a  good 
many  letters  in  regard  to  synthetic  rubber.  I  believe  1 
have  had  that  question  to  deal  with  almost  every  year  of 
our  meetings  here.  I  have  never  taken  up  the  position  that 
the  manufacture  of  synthetic  rubber  was  impoesible.  I  have 
said  I  do  not  believe  it.  I  have  taken  up  the  position  that 
ai5  a  commercial  proposition  it  is  impossible,  on  the  basis  of 
<ost,  and  last  week  I  had,  I  believe,  the  most  eminent  German 
rubber  chemist  in  to  see  me,  who  is  at  the  head  of  a  very 
large  rubber  works  indeed,  and  a  chemist's  opinion  is  no 
good  unless  he  is  a  rubber  chemist.  He  said  to  me,  "  I 
am  in  a  position  to  know  a  great  deal  about  synthetic  rubber, 
and  I  can  assure  you  that  before  it  becomes  a  practical  pro- 
position for  you  and  mo  to  consider,  we  shall  both  be  in 
Heaven,  or  elsewhere." 

Plantation  v.  Wild  Rubber. 

In  regard  to  plantation  rubber,  the  statistics  all  go  to 
prove  that  there  is  a  gradual  falling-off  in  the  receipts  of 
the  lower  grades  of  wild  rubber.  We  have  always  believo<l 
th.it  would  be  so.  We  do  not  think  there  has  been  sufficient 
lime  to  make  it  effective  yet,  but- there  is  distinct  evidence 
that  the  output  of  the  lower  qualities  at  least  of  wild  rubber 
is  gradually  diminishing.  At  the  end  of  June  last  the  world's 
total  landed  visible  supply  of  rubber  was  9,359  tons,  as 
against  10.298  tons  in  the  previous  year — and  the  quantity  of 
rubber,  plantation  rubber,  in  London  on  July  25  was  3,290 
tflUB,  ae  against  2,795  tons  in  the  previous  year.  In  spite 
of  the  largely  increased  receipts,  the  etock  is  only  infiniiesi- 
nially  up,  and,  when  you  consider  that  it  is  not  a  month's 
stock,  there  is  no  shadow  of  doubt  about  the  position  of  the 
industry  as  a  whole. 

Consnmption  and  Production. 

As  far  as  one  can  see,  consumption  is  fully  keeping  pace 
with  production,  and  another  point  about  which  there  is  no 
doubt  at  all   is  that  plantation    rubber  is  steadily    making 
its  way  all  over  tlie   world.     Manufacturers   who  once  sug-    , 
gested  they  could  not   use  it  for  their  tyres  are  now  com- 
)>eting  with  one  another,  both  in  America  and  in  this  country, 
in  advertising  the  fact  that  they  do  make  their  tyres  practi-    I 
<ally  entirely  of  plantation  rubber.     We  have  known  that  as    1 
a  fact  for  a  good  long  time,  but  now,  as  an  additional  adver- 
tisement, manuf,-icturers  are  setting  out  the  fact  to  the  world 
at  large.    I  look  this  year  for  a  world's  consumption  of  rubber 
of  round  about  130,000  tons,   of  wh'ch  70,000   tons  will  be 
supplied  from  the  Middle  E.ast,  and  60,000  will  be  contributed    j 
by  the  balance  of  the  world. 

Lower  Prices  Hot  Detrimental  to  the  Industry.  ; 

The  lower  prices   \vhi<h  we  have  been   taking  are  not,  as    ] 
I  have  always  held  the  opinion,  detrimental  to  the  industry. 
They   will  umloubtedly   stimulate   consumption,    and,    while    I 
gradually   eliminating  the  lower  grades  of   the   v.ild  rubber,    i 
will   entire'y  remove,  even   if  it   ever  existed,    wliich  I  have 
doubted,   the   question   of   over-production.     With    gradually 
reduced  costs  of  production  and  a  growing  market   for  our 


I>roducts,  I  foel  quite  sure  that  our  money  in  rubber  and 
in  tea  will  give  very  natisfuctory  returns.  People  think 
we  have  put  n  large  proportion  of  our  money  into  tea  because 
we  had  doubts  about  rubber,  but,  gentlemen,  that  is  not 
correct.  We  have  thought  it  wise  to  have  a  dual  interest, 
but  our  belief  in  rubber  is  just  as  strong  as  it  has  ever  been. 
.And  while  imder  surrounding  circumstances,  and  with  the 
shadow,  possibly,  of  something  which  we  all  do  not  like  to 
think  about,  it  is  very  dilficult  to  speak  cheerfully  of  any- 
thing, still  I  do  believe  that  wo  may  regard  this  threatened 
danger  us  a  temporary  thing  only,  for  I  absolutely  refuse  to 
believe  that  the  whole  world  is  going  to  allow  itself  to  be 
involved  for  the  transgression  of  one  petty  .State,  which, 
would  penalise  the  people  of  every  civilised  country. 

Oheetfnl  View  o!  Prospects. 

I  do  not  believe  that,  and,  therefore,  having  that  con- 
viction, I  am  able  to  take  a  cheerful  view  of  our  holdings 
and  the  prospects  which  are  before  us.  They  have  not 
altered  at  all.  We  shall  get  a  good  profit  out  of  tea;  we 
shall  get  an  excellent  profit  out  of  rubber,  and  the  only 
thing  which  it  is  necessary  for  you  to  do  is  to  be  reasonably 
patient  until  the  policy  which  we  have  pursued  has  had  an 
opportunity  oi  showing  itself.  We  have  not  invested  your 
money  in  properties  with  a  high  acreage  cost.  We  have 
kept  steadily  before  us  that  it  must  be  a  low  acreage  cost 
if  we  are  going  to  walk  on  safe  ground.  We  have  done- 
that  throughout.  As  I  have  said,  there  is  the  penalty  of 
waiting,  but  the  reward  is  that  in  the  end  our  capital  i& 
safe.  I  now  move  the  adoption  of  the  accounts  and  balance- 
sheet,  and  report  of  the  directors  and  auditors,  and  I  will 
call  upon  Mr.  CroU  to  be  good  enough  to  second  that ;  and 
then,  if  there  are  any  questions  which  anyone  wishes  to  ask 
before  putting  that  resolution  to  the  meeting,  I  shall  have- 
very  much  pleasure  in  answering  them  to  the  best  of  my 
ability.  . 

Mr.  George  Croll :  Ladies,  and  Gentlemen,  your  Chairman, 
has  dealt  so  comprehensively  with  everything  relating  t» 
this  Trust  that  I  think  I  might  content  myself  with  formally 
1  seconding  the  adoption  of  the  report ;  but  before  doing  so 
I  there  is  just  one  matter  which  I  should  like  to  further  refer 
'  to,  and  that  is  the  question  of  the  depreciation.  Mr. 
Lampard  has  told  you  that  the  depreciation  is  represented 
by  a  certain  number  of  companies  which  are  at  present  in 
the  purely  development  stage.  When  I  -seconded  the  adop- 
tion of  the  report  at  the  meeting  last  year  I  had  then 
recently  returned  from  a  visit  to  the  East,  during  which 
time  l"  visited  all  these  jnoperties.  I  then  told  you  that  I 
was  perfectly  satisfied  that  the  conditions  prevailing  on 
them  were  in  every  way  satisfactory.  Since  then  nothing 
has  transpired  which  in  any  way  alters  my  opinion,  and 
therefore  I  am  perfectly  satisfied  that  the  view  which  the 
directors  have  stated,  "that  the  depreciation  is  only  of  a 
temporary  nature,  is  a  perfectly  sound  one.  It  may  be 
known  to  many  of  .vou  here  that  at  one  time  the  public 
paid  over  £1,000  sterling  per  acre  for  their  interest  in  certain 
rubber  companies.  We  state  here  that  taking  the  whole 
of  the  Trust  interests  when  in  full  bearing  they  will  not 
represent  more  than  £60  per  acre  ;  and  if  you  take  them 
at  the  ])resent  depressed  price  of  the  Trust's  shares,  it 
would  not  be  more  than  £50  per  acre.  I  think,  therefore, 
that  that  is  a  very  strong  argument  in  favour  of  the  view 
which  your  directors  have  taken.  I  now  beg  to  formally 
second  the  adoption  of  the  report  and  accounts. 

After  questions  from  ^lessrs.  Wiliams.  Scott,  Harffey,  and 
Fisher  had  been  replied  to,  an3  after  |Mr.  Lea  Smith  had 
spoken,  the  motion  for  the  adoption  of  tlie  report  and 
accounts  was  put  and  carried. 

The  Chairman  proposed  "  That  a  final  dividend  of  2j  per 
cent,  for  the  year  ended  March  31,  1914,  as  recommended 
by  the  directors,  be  declared  and  paid." 

Mr.  C.  Denny  seconded  the  resolution,  which  w-as  carried. 
Mr.    E.    L.    Hamilton    proposed    tlie    re-election    of    Sir 
Frank    Swettenham    and    ^Ir.    Hoare    as   directors   of    the 
Company. 

This  was  seconded  by  Mr.  G.  M.  Edwards  and  carried. 
Mr.  Eflwards  proposed  a  vote  of  thanks  to  the  chairman 
and  board  of   directors,  and  to  the  staff  in   the  East,  which 
was  carried. 


AuSTEALiAN  Bank  OF  COMMERCE. — Dividend  at  the  rate 
of  3  per  cent,  per  annum,  place  £10,000  to  reserve,  and  carry 
forward  £3,086. 

Bristol  Tramw-ays  and  Carriage  Company. — Interim 
dividend  at  rate  of  4  per  cent,  per  anuum. 

CiTY  OF  Buenos  Ayres  Trajiways  Company  (19043. — 
Dividend  at  the  rate  of  5  per  cent,  per  annum,  less  income 
tax,  for  three  months. 

Commercial  Banking  Company  of  Sydney. — Dividend  at 
rate  of  10  per  cent,  per  annum,  and  £50,000  was  added  to 
the  reserve   fund,  which  now  amounts  to   £1.750,000. 

HoLEORN  AND  Frascati. — Interim  dividend  on  Ordinary 
at  rate  of  5  per  cent,  per  annum,  less  tax. 

Scottish  Insurance  Corporation. — Interim  dividend  at 
rate  of  20  per  cent,  per  annum. 

Westmin.ster  Electric  Supply  Corporation. — Interim 
dividend  on  Ordinary  shares  at  the  rate  of  10  per  cent,  per 
annum,  less  tax. 
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RAND  GOLD  OUTPUT. 

Simmer  Deep.— Capital  issued,  £1,650,000  in  £1 
shares.  There  are  £604,400  of  Five-and-a-Half  per 
Cent.  First  and  £262,500  of  Five  per  Cent.  Second 
Debentures.     Nine  tube  mills. 

Ye«rto  Tons    Sort- ^Revenue.^    ^Expenses-^     ^Proflt-^    Price 

Daa.31   Stp«.  Milled    Ing  Amt .  Perton  Amt.  Perton.  Amt.  Pertonendol 

%        e  1  ■"  Ti— ... 

1913  ...  leSav.  709.900  3}  578.364  16  3 

1914. 

Mar.  qr.lSO       160,400      1  120.851  15/0 

Apr....  180          49,950  1  40.514  16/2 

May  ...  180         49,250  —  42,634  17/3 

June...  180         49,400  —  43,148  17,6 


[August  1,   1814. 


e  e  PerloJ 

£23,654    14/9    54,710    1/6     2/3 


112,025  13/11    8.826    1/1  2/0 

37,713  15/1      2,8C1    1/1  2/6 

39.491  16/0      3,143    1/3  1/6 

38,646  16/8      4,603    1/10  1/6 


Simmer   and  Jaclc.— £3,000,000,   in  £1   shares; 

320  stamps  and  seven  tube  mills.  Mining  results  are 
given  below,  and  rental  revenue,  estimated  at  £2,000 
a  month,  has  to  be  added  to  profits. 

Tear  ends         Tons  Sort- ^Revenue-v      ^B.ipenses-^    ^Proflt-^     Price 
une30  Stps.  Millad  Ing.  Amt.  Per  tooAmt.  Per  ton  Amt.  Perton  end  of 
%        e  £  £  Period 

1912.13...320       912.200  48     976,100    21/5    606,246    11/1    469,864  10/4       | 
[Plus  £38,075  atMitional  rental  and  interest  revenue  for  1912-13.1 
1913-14. 
Sept.qr.320      194,300      3     200,536    20,7    118.671    12  2 
Dec.qr.320       201.500      2J    211.667    21/0    115.469    11,'5 
Mar.  qr.320       195,800    2}    199.807    20/7    109.678    11/3 
Apr.  ...  320         68,000     2        62,947    18  6      37.864    11/2 
May  ...  320         f8,500     —      63,163    21/7      38,3':8    13/1 
June ...  320        53  600    ~     61.609    23/0     36,747    13'9 


81,965  8/5 

96,198  9/7 

90,129  9/4 

25,083  7/4 

24,815  8/6 

24.862  9/3 


i 
i 

i 


12mos.   320      769,600    -    799,729    20,9    4;6,677    11/11    343,C62  8/10     M 

Z^^fu^^Z^^::  '-'"'  ■■  '"''■■'  '■'''  ■■  °--  2."5  :  Jan..  3.750 ;  Fet  , 

Dividends— 1913,  June,  71;  Dec.  ej  per  cent. 
1914,  June,  6  per  cent. 

Transvaal  G.  IH.  Estates.— £604,225  in  £1  shares; 
£105,564  of  Debentures.    Three  tube  mills. 

Year  ends 
Mar.  31   Stps. 

1912-13  ...  75 

1913-14...  75 

19l;i5. 

Apr.*     ...  75 

May       ...  75 

June     ...  75 


Tons 
Milled 


^Revenue-^     ^Expenses^     ^  Profit^        Price 
Amt.  Per  ton    Amt.  Per  ton  Amt.  Per  ton   end  of 

*  £  £  Pfirio.l 

172,759    469,629    54/4      191,678    22/2    277.951*  32'2       2U 

*  iJa.lOO  sundry  net  revenue  not  included. 

166.410    474,949    67/1      189,693    22/10  285.266    34/3         2J 


m 


13,735     36,422    51/7       16,C93    23,6    19,329    2P/1 

15,250     38.923    51,'0       16.E83    22/1     22,040    28/11 

14,490      42,904    59/2        16,928    23/4    26,973    36/10 

•  Slightly  lower  grade.    Two  davs'  puhlic    holiilav.     Breakdown    of 
power  line. 

Dividends— 1912,   March,   I2J ;   Sept.,   17^   per  cent. 

1913,  March  20;  Sept.,  20  per  cent. 

1914,  March,  17J  per  cent. 

Unified   Main    Reef.  —  £250,000,   in  £l   shares 
Tube-mill  plant  has  been  erected. 

n^'^  «,„  Zir,'^^""^'  T^^^f!""^-^  ^Bxpenses-^  ^Proflt-^  Price 
Dec.  31  Stps.  Milled  ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Perton  end  of 
%        ^  £  £  Period 

60    147.390    16}   189,798  25/7    131,220     17;7   68,578    8,0  % 


1913.  ... 
1914. 
Mar.  qr. 
Apr.  ... 
May  ... 
June  ... 


60  37.200  15i  43,413  2i/4  28,304  I6,'3  15,109  8/1 
60  12,430  14S  14.083  228  8.892  14/4  5,191  8/4 
60  12,760  —  14,342  22/6  9,139  14/6  6,203  8/0 
60  12,910  —  14.464  22  5  9,181  14/5  6,273  8/0 
Dividends— 1913.  June,  10;  Dec,  10  per  cent. 
1914,  June,  10  per  cent. 


Van  Ryn.— £500,000,    in   £1    shares.       BatterieB. 
180  stamps.     Six  tube  mills. 

J**"^^   o  "^"^^    Sort- ^Uevenue-^  ^Kxpensee^    ^Profit-v       Price 

JunB30   Stps.  Milled    Ing    Amt.  Per t.in  Amt.  Perton  Amt.  Perton  end  of 

Oi  P  D  n  ^       .      . 


1912-13    135av.  456,193  8  677,838  27/il  3(M,S69  16/0  272.a9  uni'"i°^ 
1913-14.                                                                                                       '        "« 

103.770  6»  136.394  26,'3  75,933  14/8  60.461  11/7      3J 

116,140  8i  159,905  27,9  90.442  15/9  69,463  12/0      3S 

104,590  9t  13(.632  26/3  86,633  16/6  50,999  9'9      3A 

38,6C0  6.;  64,049  28/0  30,970  16/1  23,079  li/U    3A 

39.600  -  53,£8I  27/1  30,933  15/7  22,648  11/6      i'' 

38,200  —  50,340  26/4  29.C91  15/6  21.249  lO.'S      3  J 


Sept.qr.  136^ 
Dec.qr.  Ij6| 
Mar.  qr.  1363 
Apr.  ...  140 
May  ...  140 
June...  140 


Village    Deep — £1,060,671,    in   £1    shares.     180 

stamps;    seven    tube    mills.       The  plant  has  now  a 
capacity  of  fully  50,000  tons  per  month. 

Yr.ends           Tons    Sort-  ^Revenne-^    — Bxpenses-v  ^Proflt~^       Price 

.■ec.  31  Stps.  Milled    Ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

%  £                     £  £                 Period 

1913...    180    635,300    12J    798.688    2910  561.578    20/7  247,110    9/3      U 

1914. 

Mar.qr.  180    137,100    11  190,067    278    132,160    19/3  57,907    Si's      IJ 

Apr.   —  180      50,300    12J  69.44J    27/6      42,286    16/9  27,158  10/9      1^3 

May    ...  180      52.500    —  73,839    28/1      43,735    16/8  30,104  11/5      IJ 

June...  180      51,800    —  74.625    28/9      43.629    16/10    30.996  11)11    2 

Dividends — 1913,  June,  10 ;  Dec,  5  per  cent. 
1914,  June,  10  per  cent. 

Village    Main    Reef.— -£472,000,    in    £1   shares. 

Six  tube  mills.     Wemmer  mill  now  discontinued. 

fear  to  Tons    Sort-  ^-Revenue^   •"Expenses^      .^Proflt-^     Price 

Dec.31Stp8.  Milled   lug     Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

%         £  £  £  Period 

1913...     220  436.982    18J  736,341    36/0    403,357  18/6  382,984     17/B     111 

1914. 
Mar.qr.    220    95,210   17J    176,491    37/1      89,113  18/9    87.378      18/4      li 
Apr....      160    30,050  30        62,146    41/4      28,297  18/10  33,849      22/6      Ij 
May ...      —     33.000     —      61.336    37/2      29,201  17/9    32,135      19  5      IfJ 
June...    —     30,760   —        55,a!9    36/3      25,616  16/8    30,223     19/7      2 
1913  returns  and  since  include  profit  from  accumulated slimee. 
Dividends — 1913.  June.  35  ;  Djc,  35  per  cent. 
1914,  June,  35  per  cent. 
I 

West  Rand  Consoiidated.— X2,025,000,in  2,000,000 

i    Ordinary  shares  of  £1  and  25,000  Deferred  shares  of 

£1  each.     £475,000  Convertible  Six  per  Cent.  Deben- 

\   ture   issue.      Plant   capacity    about  33,000   tons   per 

month.     The  Company   at  December  31,    1913,  had 

some  £170,000  of  working-capital  resources. 

rear  to  Tona    Sort-  ^Revenue^  ^Bxpenses-s    /-Profit^      Price 

Dec. 31    Stps.  Milled   ing    Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 
%           £                      £                    £             Period 

1912.      ...  100  334.420    17i  455,992    273    381,288    22.-9    74.707    4/6    16/6 

1913       ...  100  321,050    20    466,271    23/5    365,052    22/9    91.219    5/3    7/9 

1914, 

Mar.  qr....  100  62,550    16     77,666    24;9     70,515    22/6     7.151    2/3    8/6 

Apr.       ...  100  26,100    13 J    33,639    26/9     25.980    19/11    7,659    6^10  8/6 

.May      ...  100  26.800    —       34,021    26/5     26,887    20/1      7,154    5/4    7/6 

June     ...  100  26,300    —       31,717    24/1      26.024    19/10    5,693    4/3    7/6 

Witwatersrand  Deep— £550,000,  in  .£1  shares. 
£32,200  of  Five-and-a-Half  per  Cent.  Debentures  now 
in  issue.    Four  tube  mills. 

iTear  to  Tons    Sort-  ^-Revenue^  •-Expenses^      ^-Profi^    Price 

Dec. 31  stps.  Milled     ing   Amt.  Perton  Anit.  Perton  Amt.  Perton  end  of 
%       £  £  £  Period 

1912  ...  245  451.000  9i  631,231  28/0  423.224  18/11  205.007  9/1  Z\i 
1913 ...  243?avi:8.230      95  7:0,613    29,0    447.385    17/4    303,228    11/8    2i 

1914. 
Mar.qr.  245        123,570    lOJ  164,017    26/6    100,223    16/2      63,794    10/4    2,^ 
Apr.       245  41,300      Hi    56,781    27/0      34,341     16/8      21,440    10/4    2^ 

May       246         46.420      —      57.278    25/2      36.260    16/11    21.018      9/3    2^ 
June     245         44.630      —     55,038    25/1      34,816    15/7      21,222     9/6    2/s 

Dividends — 1912,  June,  12J  ;  Dec.  12^-  per  cent. 

1913,  June,  15;  Dec,  20  per  cent. 

1914,  Jane,  15  per  cent. 

Witwatersrand   (Kniglit's).— £469,625,      in      £1 

shares.  Sundry  revenue,  say  £2,000  a  month, 
included  only  in  monthly  profits  below.  Mill  225 
stamps;  five  tubes  added  Octi>ber  1913;  total  capacity 
about  45,000  tons  per  month. 

Tons    Sort-  ^Revenue-^    ^Kxpenses-^    ^Proflt-^     Price 
stps.  Milled    ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Perton  end  of 
%       £  £  £  Per1o>l 

220      449,400    14J  576,431    26/7    330,779     14  9    245,652    10/10    3H 


33 


12  mos.  138ay.  439.900    -    691.901    26/11344.002    15/8  247,899    11/3 
Dividend!-  1913.  June,  25;  Dec,  22J  percent. 
1914,  June,  22.V 

Van  Ryn  Deep.— Capital,      £1„]96,899,     in     £1 

shares.     80  stamps,    8    tube    mills,  started  July  14 
1913. 

o.       J,""8  Sort- ^Rovenue-^    ^Expenses-,     ^Profit^     Price 
1914.  "^'^  %''   "^  £'•  ''<"•'*"  Amt'perton  Amt  Perton  end  of 

Mar.qV.av.70  103.740  13J°171,532     33/0     97.266    18/9     74  266    14/3   ^2j'°'' 
Apr.    ...    80    40,000  12     66,260     33/2     34,253    17'5     32  007    15/9     2°, 
May     „    80    42.080-     69.535      33/1      34.934    16/11    34.601    16/2      2t 
June    ...    80    42.620-    70,586     33/1      33.921    16'3      33,662    16/10    211 
Dividends— 1913.  Dec,  7J  per  cent. 
1914,  June,  12J  per  cent. 


fear  to 

Deo.  31 

1913  ... 

1914. 

Mar.qr. 

Apr,  .. 

Mny ... 

Juno  .. 

216av.ll9,660    15J  144,761  24/2  82.730 

210      38,430    14J    47,677  2J/10  24,145 

210      42.180    —     6)463  24/0  25.162 

210      41,820     —     60.910  24/4  25.663 


13/10    62.024    10/4  3A 

13/8     25.532    11/2  i\ 

12/11    25.311    11/1  3i 

13/2     25.347  11/2  7ft 
Dividend.'! — 1913.  June,  25 ;  Dec,  25  per  cent. 
1914.  June.  25  per  cent. 


Wolhnter — -£860,000,  in  XI  shares.       Four  tubes. 

year                 Toii.i  Sort-  ^Revenuo->,  .^Expenses-.,  ^PmSt-^  Price 

ends     Stps.    Milled  ing  Amt.  Perton  Amt.    Per  ton  Amt.  Per  ton  end  of 

Oct.  31                          %         £                      £  £  Period 

191213     120  340,960     11   460.395    26  5  31I,C02    18'3  139.393     8/2  H 

1913-14. 

Jan.qr.    120    89.100    81    116,631    26/2  79.212    17/9  37.339     8/b  J 

Apr.qr.    120    96,600    i\    120,649    25/0  81,401    16/10  39,2«8     8/2  jj 

May  ...    120    34.100    —      41.%5    24/7  27.7M    lf/3  14.215     8/4  J 

June  ...    120    32.700    -       41,031    25/1  27.031    166  14,00»     8/T  }? 

Dividends— 1913,  Aoril.  6};  Oct.,  3*  percent. 
1914,  .Vpril,  6i. 
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ABOSSO  GOLD 
Yur 

fntU  Tom 

June30  Stpa.  Millr.l 
19U'12._  42t>r  89.i2£ 
1912  U     J9av.  104.400 

»li-14. 

Sept.qr.  3S  21,060 

D«h-.qr.    40  21,751 

MArJir.      40  21,971 

.\pr.  _      40  7.900 

Uiy  ...      40  5,020 

Junr...      40  7,050 


—Ub\  ed  oapitil.  £400,000.  In  £1  vbares. 

KNtimiito.t      Approxlmntc*    Prlo« 

£      For  Ton      £        I'cr  Ton    £      Per  Ton  l'«rlo<1 
164.782     36/10  119.226     26/8    20.015       4/5     li 
185.146     35/5  1J3,092     25/6    34.678       6/7       li         I 

44,248     36-9     32,667     271      6.728       5/7       tt 


38,312     35  2     29,582  272  4,558  4/2 

36.583      53  3      28.724  SC/l  4,784  4/4 

10,796  27  4  1,697  4/4 

8.96J  368      ;,'«'/t  </0t     H 

11^37  32 '4        219  -n       H 


12,647  32  J 
7.962  31 3 
12.581     3,'/ 7 


Si 

It 


3,11 


12mo«,      39«v.  87.752    152,303     34  8    122,109      27/9    16,986 
*  Aft«raUowanco  for  depreciation  and  tAxca. 
t  Loss:   hreakilown.  rook-l»ri'ftl,er  and  air  compressor. 

Oividends — 1910,  Jnn.  5.  May  5,  Deo.  5  per  cent. 

1912.  Dec,  5  per  cent. 

1913.  Oct..  5  per  cent. 

BROOHASSIE— Capital  £350,000.  in  700,000  10». 
issued,   400,359   .shares.       In    issue.    £46,041    .'^ix    per 
Debentures. 
1911. 


TOMBOY  GOLD. 

—Capital  in 

issue,  £300,000,  in  £1  if 

larea. 

Recent  crualiings 

have  been  at 

under  : — 
Working 

WorkinK 

, Value — 

/— Expt'nao»•-^ 

. Profit , 

Price 

Year              Ore 

Per 

Per 

Per 

end  of 

enilK             Mlllotl 

Ton 

Ton 

Ton 

Period 

June  30          TonM 

»            « 

1            t 

t          « 

911-12    ...    107,577 

951.981     8.87 

604,040    4.69 

490.941    4.18 

U.d 

191213    ...    189.618  1,040,357    8.02 

569,011    4.39 

471,346    3.63 

li^x'l 

1913-14. 

Sept.qr....      32,500 

242,500    7.48 

148,000    4.68 

106.150t  3.27 

lA 

Dsc.  qr.  _      35.500 

243,800    636 

15J,000    4.31 

ICO.OOOt  2.81 

li 

ilar.  qr.  ...      34.515 

240,300    6.96 

164,000    4.46 

90,300t  2.61 

U 

Apr.         ...      12.000 

79.000    6.68 

52,000    4.33 

30,050t  2.60 

liV 

May          ...      12,000 

78,400    6.53 

48,5X    4.04 

3l,20Ot  2.52 

h'6. 

June        ...       11.500 

90.000    7.83 

49,000    4.26 

42,000t  3.65 

U»i 

iharfs; 

Cent. 

Milling  operations  were  rest^rt«d  on  March  1, 


Tear  enda 
Sept.  30 
1911-12 
1912  13 

1913-14. 
Dec.  qr. 
Mar.'qr, 
Apr.    ... 
May    ... 
June  ». 


Mine* 
Tons     Total  Develop. 

(2,000  U>.)  Yield  Per  Expenses  Per 


Milled       £ 
34.081  U9.C61 
36.812  1)2,0)1 


Ton 
70/1 
772 


£ 

71,685 
79,614 


Ton 

42  2 
43'3 


Rst. 

ProBt 

£ 

47.504 

62,477 


Price  of 
Slmr  ea 
Per      at  end 
Ton  of  Period 


12  mos.    ...    138,010     974.000    7.06       604,£00    4.38       399,700    2.89       IJxd 
•  K\clii<ti[iK  expenditure  on  construction  and  improvements, 
t  IneluilluK  tramway  profit. 

Dividends  declared. — On  account  of  year  1910-11,  Decem- 
ber, 10;  June,  10  per  cent.  1911-12,  December,  5;  June, 
5  per  cent.  1912-1.^,  December,  7i ;  June,  10;  1913-14, 
DecemlxT,  10,  June,  10  p«r  cent. 

ALASKA  TKKADWELL.— Capital  55,000,000,  in  J25  sliaref; 
Milling  rcsuU.s  Wave  bien  as  follows  ; — 


27/11 

33,11 


4/6 
6,'3sd 


Ore 
Yr.  ends  Milled 
Dec.  31      Tons 


-Gold  Yleld-s 
Per 


6.720 
6.301 
2.826 
2,962 
3,774 


25.840    79'10    20.549    61/2         6.291 
29.236    923      23.562    74/9         5,674 
12,095    85/6       9.8€4    69  9         2.229 
13,094    88/4       8,910    60/2         4,184 
13.763    7211      9,900    52;6         3,8S3 
March  return  affecteil  by  heavy  coal  consumption  and  repairs  to  plant. 
Monthly  profits  are  subject  to  ilcduction  of  transport  charges, 
Dividends — 1912,'noc..  10  per  cent. 
1913,  S-pt  ,  10  percent. 


18/8 
lF/0 

16  9 
23/2 
20/5 


6(0 
5  6 
4/6 
2/6 
2/6 


1912  ... 

1913  ... 
1914. 

Mar.qr. 
Apr.  ... 
May  ... 
June  ... 


892.192 

886,057 

215.377 
80,724 
83.70S 
79,254 


441.177 
471,684 

114,643 
37.400 
37,853 
42.400 


Ton 

9/10 
10/8 

10/7 
9/3 
9/1 

10/8 


Total  Working* 

^ Costs — ^ 

Per 

£ 
214,461 
222,104 


Ton 

4/'9 
5/0 


London 
Net  Mining  Price  of 
, — ^Proflt — ,  Shares 
Per  end  of 
Ton  Period 
5/1  8j 
5/8      73xd 


£ 
226.716 
249,575 


43,899 
16,600 
17.780 
17.400 


4,1 
4/1 
4/3 
4/5 


70.744 
20,8')0 
20,173 
25,000 


Including  construction  expenditure. 
Dividends  per  cent. — 1912,   Feb.,  3;    Mav,   3; 
Nov.,  4 ;  total  13.     1913.  Feb.,  4  ;  May,  4 ;  Aug.,  4  ; 
Dec.,  4  (bonus).     1914,  Feb.,  4;  May,  4  per  cent. 


6/6 
5/2 
4/10 
6/3 


n 
a 

7f3xd 
2i% 


Aug.,    3; 
Nov.,  4; 


DouixioN  B,\XK.— Profit  for  si.x  months  to  June  30,  1914. 
5473,969.92,  compared  with  $457,992.21  corresponding  half- 
year.  1913. 

Mather  and  Pl.*tt. — Interim  dividend  on  Ordinary  of 
5  per  cent.,  tax  free. 

Pekry  and  Comp.\ny. — Interim  dividend  ort  Ordinary 
shares  at  rate  of  15  per  cent,   per  annum.  ta.\  free. 

Western  Waoon  and  Property  Company. — Interim  divi- 
dend at  rate  of    10  per   rent,    per  :uiMiini. 


Angi.o-Mai.,\y  Ht;BBEii  Company. — Interim  dividend  of 
6  per  cent,  (actual)  on  paid-up  capital. 

Mabbeixa  Iron  Ore  Company. — Interim  dividend  at  rate 
of  31  per  cent.,  less  tax. 

RoTHERHAM.  Jeuemiah.  AND  CoMPANY'. — Interim  dividend 
on  Ordinary  at  the  rate  of  7  per  cent,  per  annum. 

ViCKERS. — Interim  dividend  of  Is.  per  share,  tax  free,  on 
Ordinary  share.';. 


AUSTRALIA    B.I. 


ORIENT      LINE 

Under  Contract  to  carry  His  Majesty's 
Mails. 

From  London  every  Alternate  Friday, 

calling  at 
GIBRALTAR,    TOULON,    NAPLES,    PORT    SAID 

and  OOLOMBO. 
JI»n»gerB— F.  Green  &  Co..  Anderson,  Anderson  &  Oo, 
Sot  passage  apply  to  the  latter  Gnii  at  5  Fencharcb 
Avenue,  London,  B.C.,  or  to  the   Branch  Office,  28 
Oockspnr  Street,  S.W. 


REGULAR      SERVICES 
TO 

MARSEILLES,        EGYPT,         CEYLON 

INDIA,  PERSIAN  GULF,  EAST  AFRICA, 

MAURITIUS,       BURMAH,        STRAITS, 

CHINA,    JAPAN     AND     AUSTRALIA. 


WELL-APPOINTED    STEAMERS. 


SUMMER  TOURS. 
For  further  information  please  apply:  — 
GRAY,  DAWES  &  Co.,  23  Great  Winchestsr 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  &  Co.. 
Dock  House,  Billiter  Street,  E.G.,  and  62 
Pall  Mall,  S.W. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  Th4  Canadian  Newspaper  for  Investor$" 

Im  Ite  mod  widely  md  and  toflnentlftl  financial  pap«r  In  the  Domi&ion.     lU  utlolu  an  writUa  by 
mca  who  know  Oanadlaa  cODditLoaa  tborotighl;,  and  lU  foracasU  an  rallablib 

The  InTMtor  In  any  elau  of  Canadian  lecurity,  and  thoae  on  the  look-out  (or  mora  adTantajeoni 
tnT«Mmenta  for  their  capitAl,  aliould  itudy  lu  colamn*  repniarly.  It  U  an  aneicelled  medium  for 
tke  announcements  of  Banks,  Bond  Hotuea,  Financial  AjfenU,  Trust,  Loan,  lusuranoe  and  Real 
■atAte  Oompaniea.  Mining  Equipment,  ic,  and  all  adTertiiemenU  designed  to  reach  the  wealthy 
and  Infloeotial  cl.asse9  all  over  tlir>  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

wlU  fire  rallable  and  anbiaued  ad  rice  by  mall  on  any  matUr  of  liiTeftmcnt  Interaat 
free  to  lobecrlberi. 

Bend  9  penny  tampt  for  Bpeeimen  Copy, 

GREAT  BRITAIN  and  C0LONIE9  12«.  6d,  per  umam. 

■"BANCK  ud  other  EUROPEAN  COUNTRIES  I69.  6d.  per  uinam. 

BRITISH   OFFICE— 88   FLEET   STREET,    LONDON,    E.C. 

HEAD    OFFICE— TORONTO,    CANADA. 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

From  London  tnd 

Southampton, 

WEEKLY   tar 

SOUTH  AFRICA 

t'^  Madeira 
and  Canarlet. 

MONTHLY  tap 
EAST  AFRICA 

via  the  Suez  Can&l, 


For  further  Information  apply  to  Ui« 
Head  Office,  3  Fenchuroh  StreBl, 
London.  West-end  Agency)  Thoi, 
Cook  &  Son,  125  Pall  MoU,  S.W, 


CASTLE 
LINE. 


PERRY'S 

TRADE  PROTECTION  OFFICES 

(Established  1776), 

Bush  Lane  House.  Bush  Lane,  Cannon  St. 
LONDON. 

Status  Inquires  made  as  to  (hf  ponition  and  standing 

of  Traders  and  others. 
PERRY'S  GAZETTE  &  LIST  OF  CREDITORS 

are  published  Weekly,  and  are  valuable  to 
everyone  in  business. 

,  Debts  recovered  and  paid  over  promptly 

Particular  attention  is  called  to  the  fact  that  thL^ 

\  Is  the  only  Trade  Protection  .'Society  tliat  possesses  at 

I  its  ofllces  in  London  Registers  containing  full  Bank- 

1  ruptcy  and  other  Registered   Information,   together 

with  'Statua  Information   poa  thk   whole  of  thj 

THBKE    KIS0DOM9, 

TERMS  from  £1  1*.  upwards,  acoording  to  reQnire- 
ments.       PBOSPEOTUS  and  further  partlcnlitfa  on 

application. 
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THE     STATIST. 


[August  1,   1914. 


L 


ONDON  BANK  op  AUSTRALIA 

LIMITED. 
71  Old  Broad  Street,  E.O. 


SabBcribed  Capital  £1,276,747  10    0 

Paid-up  Capita!  548,392  10    0 

UncaUed.including  Reserve  Liability  728,355  0  0 
Beserve  Fund  and  Undivided  Profits  295,071  11  2 
Remittauces  made  l)^  Cable.  Drafts,  Letters  of 
Credit  and  Oircular  Kote8  issued  upon  Brancbes  and 
Agents.  Bills  on  Australasia  uef^otiated  or  sent  for 
collection.  Deposits  received  for  periods  and  at  rates 
which  may  be  ascertained  on  application,  and 
every  description  of  Banking  business  conducted 
with  Australia. 

UNION    BANK    OF    CANADA. 
Incorporated  1866.    Head  Office,  WINNIPEG 

Paid-up-Capital    $5,000,000 

KeBt  and  Uodivided  Prolita  ...  $3,600,000 
Total  Assets  over $80,000,000 

LONDON  0FFI0B3  {   «6'H"l^.^,1\|™riV^.-°- 

London  Ooumitthe  ;  J.  Leigh  Wood,  Esq.,  G.M,G- 
Hon.  Sidney  Peel  ;  P.  W.  Ashe,  Esq. 
The  Bank  having  over  300  Branches  in  CANADA 
from  Atlantic  to  Pacific,  and  Agents  in  all  the  principal 
Cities  in  America,  has  exceptional  facilities  for  trans- 
acting a  general  Bankiugand  Eschance  busiuess  with 
Canada  and  the  Qnited  States.  Collections  nud  Corre- 
■pondonce  invited- 

HE    YOKOHAMA    SPECIE 

BANK,  LIMITED. 
(Registered  in  Japan.)  Established  1880. 

Subscribed  Capital  Yen  48,000,000 

Capital  Paid  up »,     30,000,000 

Reserve  Fund ,     18,900,000 

Hkad  Office  :  Yokohama. 
Brauohes  and  Agencies  at 
Antong-Hsien         Kobe  Kew  York 

Bombay  Liao  Yang  Osaka  |  Peking 

Calcutta  London  Ryojun  (Port 

Changchun  Los  Angeles  Arthur) 

Dalren  (Dalny)       Lyons  San  Francisco 

Hankow  Fcngtien  Shanghai 

Harbin  (Mukden)         Tiding 

Hong  Kong  Nagasaki  Tieutsin   |    Toklo 

Honolulu  Newchwaug        Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills  of 
Exchange,  Issues  Drafts  and  Telegraphic  Transfers 
and  Letters  of  Credit  ou  above  places  ana  elsewhere, 
and  trauBJicts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  ou  application. 

K.  TATSUMI,  Manager. 
London  Office — 

7  Bishopsgate,  E.G. 


ENGLISH,      SCOTTISH     AND 
AUSTRALIAN  BANK  (Umited). 
Head  Office    38  Lombard  Street,  E.C. 

SabBoribed  Capital    : £1,078  875    0    0 

Paid-up  Capital 639,437  10    0 

Further  Liability  of  Proprietors 639,437  10    0 

Reserve  Fund 300,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  tUe  Bank  In  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agent? 
of  the  Bank  in  the  chief  Provincial  Towns  througboal 
the  United  Kingdom. 

REMITTANCES       made       by       TELEGRAPHIC 

TRANSFER.     BILLS    NEGOTIATED  or    forwarded 

for  COLLECTION.      BANKING    and  EXCHANGE 

business  of  every  description  transacted  withAustralia 

E.  M.  JANION,  Manager. 


THE  ANGLO-EGYPTIAN 
BANK,   LIMITED. 


Subscribed  capital £1,boo,ooo. 

aid  up.  £500,003.      reserve  fund,  £680,000 

Branches  :  Alexandria,  Cairo,  Beni-Souef,  Man- 
Bourab,  Port  Said,  Tantah,  Zagazig,  Khartoum,  Malta, 
Gibraltar,  Paris. 

BANKKR3  :  The  Bank  of  England,  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
businees  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt  and 
elsewhere. 

Deposits  received  for  one  year  at  4  per  cent,  per 
annum. 

On  current  accounts.  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  ou  minimum  monthly 
balances  provided  they  do  not  fall  below  the  sum  of 
8200. 

27  Clements  Lane,  Lombard  Street,  E.O. 


B 


ANK    OF     NEW     ZEALAND 


Incorporated  by  Act  of  General  Assemblj/, 

July  29, 1861. 

(Bankers  to  the  New  Zealand  Government.) 

London  Office  ; — 1  Queen  Victoria  St.,  Lcudoo,  E.C 

Four  per  Cent.  Guaranteed  Stock      £1,000,000 

75,000  Preference  Shares  of  £6  13j.  4<f.  { 
issued  to  New  Zealand  Governmi-nt         1 
160,000    Ordinary  Shares  at  £6    13i.    4ii., 
£1,000,000— 

Called  up,  £3  6a.  %d.  per  share 

Uncalled,  £3  6a.  8J.  per  share 

Reserve  Fund  and  undivided  Profits 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS    DRAFTS    OD    aU    its    OlHo&j    in     New 
Zealand,  Australia  and  Fiji. 

Remittances  made  by  telegraphic  transfer. 

ALKXANDKR  KAY,  Manager. 


500,000 


500,000 

500,000 

1,418,117 


BANCO  ESPANOL  DEL  RIO  DE  LA  PLATA. 


ESTABLISHED     1886. 


7   FENCHURCH    STREET,    LONDON,    E.C. 


SUBSCRIBED    CAPITAL 
CAPITAL  PAID  UP 
RESERVE    FUND 
NEW    RESERVE    FUND 


$100,000,000  > 

$97,637,910  •= 

$47,024,393  = 

$1,477,264.  = 


£8,730,108 

£8.SIS,214 

£4,106,304 

£128,967 


Head  Office:  BUENOS  AIRES. 


ARGENTINE     REPUBLIC: 

£4   BRANCHES    IN    THE 
PRINCIPAL    CITIES. 


BRAZIL:    RIO  DE  Janeiro, 

SAO  PAULO   AND   SANTOS. 

URUGUAY:  Montevideo. 


EUROPE  :  PARIS,       MADRID, 

VIGU,  BARCELONA,  VALENOLi, 
CORUNA,  BILBAO,  SAN  SEBAS- 
TIAN,  GENOA,  HAMBURG. 


Every  Description  of  British  and  Foreign  Banking   Business  Transacted. 


LETTEIW   OP  CREDIT  furniished  on  all  parts  of 

the  W'rld. 
CURRK.NT  and  DEPOSIT  ACCOUNTS  opened  on 

terms  to  be  ascertained  ou  application. 
BILLS   OP   EXCHANGE    negotiated  or  advanced 

afrninst. 
COLLECTIOKS.— Bills  cnllecfd  at  most  reasonable 

rates  nil  t  rcrnni-  nr  iniptlv  made. 


FOREIGN  EXCHANGE  bought  and  sold  ;  cable 
and  mail  transfers  made  to  all  parts  of  the  Oon- 
tiueut  and  Cities  in  Nurtb  and  S>iuth  America. 

STOCKS  bought  and  sold,  Dividends  collected,  and 
advances  made  against  seouritic-s  Oouixius  and 
drawn  bonds  collecte<i  and  negotiated. 

SHIPPING  Credits  opened ;  Freights  collected  and 
remitted.    Ship3'  disbursements  attended  to. 


LONDON      AND      BRAZILIAN 
BANK.  LIMITED. 
7  Tokenhouse  Yard,  E.O. 

SUBSCRIBED    CAPITAL,    125.000 
Shares  of  £20  each   £2,50«4)0O 

PAID-UP  CAPITAL 1,2&0.000 

RESERVE  FUND 1,400,000 


Branches  in  Brazil  at  Rio  de  Janeiro,  Pari,  Oeara, 
Macros,  Pernambuco,  Babia,  Santos,  Sao  Paolo, 
Ourityba,  Rio  Grande  do  Sul,  Porto  Alegre.  Rirer 
Plate. — Baeuos  Ayres.  Rosario,  and  MonCendeo. 
United  States.— New  York  (Aj?ency).  Prance— Paris 
(5  Rue  Scribe).    Portugal. — Liabon  and  Oporto. 

Agents  or  Correspondents  in  all  the  priuolpal  citlM 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Europe. 

Drafts,  Letters  of  Credit,  and  Cable  Transfers  issaed 
on  Branches  and  Agents.  Bills  of  Kxchange  nego- 
tiated  or  sent  for  collection,  aud  every  descriptioQ  of 
Banking  business  undertaken. 


HONGKONG  AND  SHANGHAI 
BANKING  OOnrORATION. 

CAPITAL,  all  paid  np  »1*,900,OOC- 

RESERVE  FUNDS 

STERLING  RBSBKVE,  HELD 
IN  London  at  Exchanoh 
OF  Zt.  PER  $  =  £1,500,000 
Stehung,  invested  in  Con- 
sols   AND  OTHER   STKRUNO 

Skcorities $15,000,000 

SILVER  RESERVE 17,650,000 

$32,650,000 

RESERVE    LIABIUTY   OF    PROPRIE- 
TORS  $16,000,0(H 

Court  of  Directors  and  Head  Office  ik  Hono- 

KONO. 

London  COMMrrrEE. 

Sir  Thomas  Jackson,  Bart.,  Chaiman. 

Henry  Keswick,  Esq.  Sir  Carl  Meyer,  B»rt. 

Wm.  Gair  Ratbbone,  Esq.        J.  K.  M.  Smith,  Kiq. 

Deposits  reoeiveii  for  fixed  periods  at  rates  which 

can  be  ascertained  on  application      Interest  payable 

June  30  and  December  311 

Sir  CHARLES  ADDIS,     I    Managers 

H.  D.  C.  JONES,  I  in  London. 

JOHN    ..lAOLBNNAN,  Sub-llan»g8r. 

W.  U   BLAOKIE,  Aooaontant 

9  Qracecburch  Street,  London.  E.O. 


T 


HE     ANGLO- SOUTH 

AMERICAN    BANK,  LllllTED. 


Authorised  Capital — 
Subscribed  ... 
Unissoed    ... 


£4,500,000 

&00,000 


Capital  Issued  aud  Paid  up   ... 

Reserve  Fund 

Uncalled  Liability  of  Shareholders 

Total  responsibility  for  Creditors    .. 


•  £5,OO0.0OC 

...  £2^5O,0X 
...  1.660,000 
...    2,25aOX 

...  £6,060,000 


Head  OflBce :    Old  Broad  Stuket,  London,  B.0. 

Paris  Branch :     19    Boulevard  des    Oapuoiofia    and 

23  Rue  de  la  Pais. 

Hamburg  Branch  :  3  Adolphsplatz. 

New  York  Agency  :  60  Wall  Street. 

Branches  and  Oorre-^pondents  la  all  the  prlaolpal 
places  of  South  America. 

Cable  Transfers,  Drafts,  and  Letters  of  Orodit  issaed* 
The  Purchase  and  Sale  of  Funds,  the  receipt  of  Divi- 
dends, the  nepotifttion  and  collection  of  BiUa  of 
Exchange,  Coupons,  and  Drawn  Bonds,  and  other 
Banking  Business  undertaken  with  all  part*  of  Soatb 
America. 

Current  Accounts  opened  and  Deposits  received  for 
flxcd  periods  ou  terms  which  may  be  ascertained  on 
application.  ^3  __^ 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER     AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


KLead  Ofia.ce- 

J.  S.  COCEBUKN,   General   Manager. 


GEORGE  B.  HART,  Seomtabt 


London  Ofnce-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &a.\  \b» 
eolleotion  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Oircular  Motes  payable  in  the  principal  Cities  and  Tovvns  throughout  the  World ;  and  Cable  transfer  of  liemittanoes  to  all  parts. 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Customers  residiag  in  the  Oolonisa  M 
•laewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 

The  OflScers  of  the  Bank  are  boand  to  eeorecy  as  regards  the  transactions  of  its  Customers. 
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FARROW'S  BANK,  lilmited. 

hiioriioraUiJ  uudcr  tho  Hoiut  Slock  C'oniimni'X  Acts  ) 

ANNUAL  REPORT  AND  BALANCE  SHEET,  JUNE  30th,  1914. 

Chiiirman  and  ManoKing  Director,  AIR.  THOMAS  I  ARROW. 


HEAD    OFFICE  -  .  .  - 

EXTRACTS  FROM  ANNUAL  REPORT. 

Tho  Diiootora  of  Farrow's  Bunk,  LjiuiUKi,  have  pleasure  in  prasont- 
ing  to  Iho  ShiwohoMers  tho  accompanying  Statement  of  tho  Accounts 
of  tho  Bank  for  the  year  ended  June  30tli,  1914. 

Tho  nol  profit,  inclaJing  the  balance  of  Xo,664  Ms.  5J.  from  last  i 
accoant,  is  £37,476  4s.  8.\.     Tlie  Directors  have  addeil  £7,500  to  the  I 
Reserve  Fund ;  have  paid  an  interim  dividend  for  tlu>  half  joar  ended  i 
31st  l>ec.  1913,  amonntin;;  to  £7,974  3s.  3d.,  and  now  recommend  the 
payment  of  a  final  dividend  of  4  per  cent.,  leas  Income  Tax,  which  will 
absorb  the  sum  of  £13,637  ISs.  Id. ,  making  a  total  dividend  of  7  per 
<:«nt..ior  the  yOiir.     The  sum  of  £8,104  6s.  4d.,  being  undivided  profiti 
hAB  beon  carried  forward  to  the  next  financial  year. 

Th.)  following  Table  gives  the  Credit  Balances  of  the  Current  and 
Deposit  Acooonts,  and  the  total  Assets  on  the  30th  June  in  each  yeari 
since  tho  incorporation  of  the  Bank  under  the  Companies  Acts  : — 


(.'nirent  Acconnta. 

Deposit  Accounts 

Assets. 

Dividends, 

£       9.    d. 

£      s.   d. 

£      s. 

il. 

£ 

1908  ...„    87,625  13    2 

78.679    4    5 

226,285  17 

4 

6  per  cent. 

1909 114,393    7  10 

no,C03    3    7 

358,39)    0 

2 

6       „ 

1910  _..  203,973  16    9 

350,465  15    6 

636305    6 

8 

7 

19U  _...  862456  13    0 

438,940  14    6 

875,880    4 

7 

7        „ 

1912  ...   .  294.681    4    1 

494.031    8    8 

1,031,135  13 

2 

7 

1913  , J3<=,875    0    3 

643.075  17  10 

1,277.533  14 

4 

7 

1914 397,940  13    0 

838,604  17    6 

1.649,604    0 

7 

7 

X     CMEilI»SIDE,     IL.ONDON,     E.C, 

BALANCE  SHEET.  30th  JUNE.  1914. 

LIABILITIKS. 
Capital — 

1,000,000  Shares  of  £1  each. 

700,000  Shares  Issued. 

Reserve  Liability        

Amount  culled  up 

Amount  paid  np      ...         ...         ••.         

Reserve  Fund  (invested  as  per  Contra) 

Current  and  other  Accounts         

Deposit  Accounts  (Subject  to  Notice) 

Not  Profit  (including  balance  from  last 

account) £37,476 

Kcserve  Fond,  Interim  Dividend,  &c.       15,734 


£336,757 
362,834 


£353,616  8 

37,500  0 

397,940  13 

838,804  17 


8 
3 


Tho  recently  published  Official  Return  of  all  Jfotropolitan  and 
Pro.-inoial  Joint  Stock  Banks  having  a  Capital  of  £1,0.0,000 upwards, 
^ving  the  proportion  of  capital  and  reserve  to  liabilities,  shows  that 
Farrow's  Bank,  Ltd.,  again  occupies  the  first  place,  with  a  per- 
centage of  29  as  compared  with  percentages  in  the  other  cases  varying 
{torn  23  per  cent,  to  7  per  cent. 

The  Bank's  Commercial,  Stocks  and  Shares,  Investment,  Foreign 
Business  and  other  Departments  have  largely  contributed  to  the 
profits  earned  during  the  year. 

New  Branches  have  been  opene<l  at  Ilford  and  Kdgware  Road,  and 
others  are  about  to  be  opened  at  Newcastle,  Southport,  Halifax,  and 
Richmond  (Surrey '. 


ASSETS. 
Cash- 
In  Hand  and  at  Bankers         

Reserve  Fund,  Consols  (at  75)  

Investments —  ,  , 

Consols,  Government  Guaranteed  Stocks,  British, 
Foreign    and   Colonial   Railway   Debenture  and 
Preference  Stocks,  Freehold  and  Leasehold  Pro- 
perties, and  other  Investments,  less  depreciation 
Advances  to  Customers,  Loans,  Bills  discounted  and 
other  Accounts,  after  deducting  provision    for  bad 

and  doubtful  debts        

Bank  Premises  and  Fittings,  less  depreciation 


21,742    1     5 
£1,649,604    0    7 


.  £122,613  10 
37,500    0 


550,738  1?   9 


860,557     6 
78,194    4 


£1,649.604    0    7 

AUDITORS'    REPORT.  . 

WE  REPORT  TO  THE  SHAKKIIOLDKKS  tdat  in  nciorlsnce  with  tbe 
provisions  of  the  Companies'  (ConsoluUtion)  Act,  19(8,  wo  have  obtained  aU 
required  information  and  explanations  respecting  tlie  above  U»lance&hoet. 
We  have  verified  the  C.ish  Balances,  Bill-  and  Investmnts  ?ct  forth  therein. 
We  have  also  exam  ned  the  .Securitira,  Bocks  and  Vouchers  of  the  Bank  and  in 
our  opinion  the  said  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true 
ami  correct  view  of  the  state  of  the  Bank'-  affairs  '«=™"''°K '°."'<^  "^'l  °' °^ 
information  and  explanations  received,  and  as  shown  by  the  Books  of  the  BanK. 
HART  &  0.).,  I  Auditors, 

L.MKlop.  20tb  Julv,  1914.  Chartered  Accountant,    j 


A    NEW    ROUTE     TO 

WATFORD 

Route  No.  173  runs  every  day 
except  Sundays  and  Bank  Holi- 
days from  SOUTH  HARROW 
STATION  (District  Railway) 
to  WATFORD. 

y/A     STANMORE 

HARROW  WEALD 
BUSHEY 
Through  Fare  fid. 

The  Motor-Buses  run  to  meet 
the  trains  and  form  a  new  con- 
nection for  the  western  suburbs. 

WATFORD  SOUTH  HARROW 

9.17  a.m.       First  Bus      8    a.m. 
8.54  p.m.       Last  Bus    10.5  p.m. 


11.4 

DISTRICT 


THE 

RAILWAY 


THE 


The  London  General  Omnibus  Co  ,  Ltd., 
Electric  Railway  House, 
Broadway,  Westminster,   S.W. 
n 


BRITISH  UU 

SUPPLEMENT 
"THE    STATIST" 

(JULY  25,  1914). 

An  elaborate  work  showing:  the  develop- 
ment of  British  Banking  and  individual 
Banks. 

Should  be  in   the  hands  of  all   seeking 

information  as  to  the  economic  progress 

of  the  Nation. 


Contains  a   mass   of   information   never 

before   presented  in    such  an  interesting 

form. 


Price  1/-;  Post  Free  1 '-i- 

Colonies  and  Abroad,  1 '6. 

Bound  in  Cloth  2,-;    post  free  2/6 


Address  The  Publisher, 
THr:     ^TATlSiT,"    51     C.^xxox     Street,    E.C. 


Jnu 
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BANK  OF  MONTREAL 

Efitablislici  in  1817. 

Capital  Pai.l  up.  $16,000,000. 

Keserve  Fiin-i.  $16,000,000. 

Un.lividca  Trorlts,  $1,098,968. 

H.  V.  Meredith,  Ksq.,   l*re»ideut. 

E.  B.  Greeiishields,  Esq.,  Sir    William    ilacilonalil, 

K.  B.  Aub'ii^-  I''^fl-,  Ho"«  Itobert  Mackity,  Sir  Iboojas 

ShauKhnessy,  K.U.V.O„    David  Morrice,  Ksq,,    O.  11. 

Hoemer,  lifuj.,  A.  BiiuiiiL'urtcn.  Esq.,  O.  B.  Gordon,  Esq., 

H.  IC  Drumniond,  Esq.,  D.  Forbes  Aiigu?,Esq. 

William  McMaster,  Ewi. 

ficadUfflce:  MoutreaU 

General  Mnnat*er:  Sir  Ered«nck  Williams-Taylor. 

AfBJHtant  General  Manager  :   A.  D.  Braitliwaite.  Esq. 

Brandies   and    Agencies  tUrougbout   Canada  and 

Newfoundland ;     alfco  at   New    york,    Cbicago  and 

Bj>okBne  iu  tbo  United  States,  and  at  Mexico  City. 

London  ukkices  : 

47  Threadneedle  Street.  E.G..  and 

9  WRterloo  Place.    Pall  Mail,  S.W. 

London  Oomniittee  :    Sir  Tliomiii  Skiuuer,  Bart,, 

A.  Macnider.  Eiiq.. 

Manager  :  (ioorge  Cyril  Cai^sela. 

Financial  Ag-ent9    of  the   Qovcrnment 

of  tho  Don^inion  of  Canada.. 

The    Bank  iijidertiike*  monetary   business  with  all 

parts  of  Canada,  Newfoucidland.  the  United  States  and 

Mexico,  and  issued  Sterling  and  Curreucy  Drafts  anil 

Cable  Transfer  a. 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -    $25,000,000 

Capital  Paid  up  -  -     811,560.000 

Reserve  Funds     -  -     813,570,000 

Aggregate  Assets  -  9180,000,000 

Head  Offlce-MONTREAL. 

H.S.HOLT,  K.  L.  I'KASK, 

J^etidenl.  Vice-President  and  General  Manager. 

MO'BraDohes  in  Canada  aud  Nevvfouudtaud. 

S8  Branches  iu    Cuba,    Porto    Rico   and  Domiuicao 

Republic. 

BRANCHES  IN  BRITISH  WEST  INDIES. 

BAHAMAS— Nassau  ;    BAItBADOS— Bridgetown  ; 

GRENADA— SU Georges ;  JAMAICA— Kingston ; 

TUINIDAD— Fort  o(  Sp.iin  ;  San  Fernando. 

Brancli  in  Britieli  Honduras — Bblizk. 

Branches  iu  British  Guiana— Gkorgbtown  and 

Nkw  Am-ikrd.am. 

Maw  York  Agency:  Corner  William  &  CedarStreeta 

LONDON  OFFICE: 
2  Bank  Buildings,  Princes  Street,  E.C. 
W.  M.  BOTSFORD,  JAMES  MAOKIK, 

Manager.  Joint  ifanafjer. 

The  Merchants' 
Bank  of  Canada. 

Established  1864. 

Paid-up  Capital  ($7,000,000)  £1,438,356 
Iln'3!?.rd'pra*!iSM$7.248,134)£l.489.343 

HeadOfrice:  Montreal. 

Pbbsidknt— 3IU   H.  MONTAGU    ALLAN,  C.T.O. 
VlCB-pRESiDEvr— K.  W.  BLAOKWELU 
Ubneraj;  Manaqkb— E.  F.  HEBDEN, 

Tfalfl  Institution  baa  218  Branches  and  Agencies 
extending  from  tiie  Atlantio  to  the  Pacillc  (100  being 
in  the  Western  Provinces). 

Every  facility  offered  to  the  business  of  Immigrants  ; 
Savings  Department  at  all  Brancbes,  where  luterei^t 
Is   allowed  at  3  per  cent,  per  antuini. 

Drafts  sold  available  in  any  city  or  banking  town  in 
the  United  Kingdom  or  United  .States. 

Agents  in  Qreat  Britain: 

The  London  Joint  Stock  Bank,  Limited. 
The  Royal  Bank  of  Scotland. 

Tbey    issue    Letters    of     Credit,    Drafts    an<l    Cable 
TroDsfers  available  at  any  banking  point  iu  Canada. 


THE  BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of   Parliament,    1865.) 
AnUlorlMdOapltai.1,  £1,000,000.  Sabecrlbed  Capital,  fo-n.OOO. 

Paid-op  Capital     £S00,000 

Reserve  Fund 610,000 

£1,010,000 

DncBllcJ  Capital  125,000 

Bexrve  Llabilit;  o(  Shareholders        626,000 

£t  760,000 


London   Offlce-ll    LEADENHALL    ST.,  E.C. 

Bills  OD  Anstralasla  purchased  or  colleoKfil, 

Drafts  lssae.1  and  Remittances  cabled. 

Deposits  received  for  Qxed  periods  at  rates  to 
be  ascertained  od  application, 

PERCY  ARNOLD,   Slanajer. 


HARRIS,  FORBES  &  CO 

NEW   YORK 
27  Austin  Friars,  London,  E.  C. 

American    and    Canadian    hish    grade 
Municipal,  Railroad  and  Public  Utility  ' 

BONDS    FOR    INVESTMENT 

Telecraphlc  Addrats:  Sahartorb  Thread 


BANK  of  NEW  SOUTH  WALES. 
Establishi-d  1817. 
LONI>ON  Ofpicb  :  29  Threadneedle  Street,  E.G 


Paid-up-Capital, 
Reeerve  Fuu'i, 
Reserve  Liability 
of  Proprietors, 


The  London  Office  Issues  Drafts  on  demand  on  Its 
Head  Offloc  and  Branches  in  Australia.  New  Zealand 
Tasuania,  Fiji  and  Papua,  and  on  its  Oorrespcmdent.' 
in  Tasmania.  Makas  .Mall  and  Cable  I'rausleis. 
Negotiates  and  Collects  Bdls  ol  Bxchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application  ;  and  conducts  every  description 
of  Australasian  bani&iDg  business. 

DAVID  GEO  RGB,  Manager. 


NETHERLANDS 
SOUTH  AFRICA, 


BANK      OF 


Authorise.1  Capital 

Subscribed  and  Paid-up  Capital  , 


je760,aX) 
£2<)0,000 


Head  Device      ...    AMSTERDAM. 

London-  Agkxct  ..    2  GT.  WIN-CHESTEB  ST.,  E.0 

Lo.NUu.v  MA-NAGKR    J.  COST  BUDDE 

All  de;-?riptions  of  Baokins  Business  connected 
with  South  Africa  transacted  on  terms  which  may 
be  ascertained  on  application. 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office:  IS  Gracechurch  St.,  London,  E.C. 

Capital  Authorised         ...       £1,500.000 

Capital  Issued 1,125.000 

Capital  Paid  Up             ...  362,500 

Reserve  Fund 465,000 

Branches  : 

INDIA.     BURMAH.    CEYLON, 
STRAITS   SETTLEMENTS  &  CKINA. 

The  Pank  buys  and  sells  Bills  of  Exchange,  issues 
Letters  of  Credit  ant)  Circular  Notes,  and  transacts  bsjik- 
In;;  and  agency  business  in  connection  wiih  the  East,  on 
terms  to  be  ha<l  on  application. 

DepoBits  receivd  for  one  year  at  4  per  cent,  per 
annum.     Hates  for  oilier  periods  on  application 

On  current  accountft  interest  is  a  lowed  at  2  per 
cept.  per  anaum  on  daily  balances. 

RUSSIAN   &    ENGLISH    B.\NK 

28  NEVSKY.   ST.  PETERSBURG. 

Capital  authorised  and  fully  paid  up,  £1,057,000. 

Reserve  Fund,  £120,000. 

Bnglish  member-  of  the  Council  uf  tiie  Bank  — 
Lord  Balfour  of  Burleigh,  K.T.,  Kt  Houble.  Austen 
Chamberlain,  ,V.P.,  Ian  U.  Amory,  J. P. 
The  Bank  traiis:icts  every  de.criptiou  of    Pankine 
Business  ;  collects  Cbefpies,  Bills,  Documentary  Bills 
in  all  parts  of  the  Russian  Empire.     Undertakes  the 
agency  of  Banks  and  the  purchase  aud  sale  of  Russian 
Stocks  and  Shares. 

Ixindon    I  Boulton  Bros,  t  Co..  39  Old  Broad  St.,  K.O. 
Agents    I  Lloyds  Bank  Limited  and  Branches. 
Telegraphic  Address,  Britorusse,  St.  Petersburg. 


THE     NATIONAL     BANK     OF 
SOUTH     AFRICA,     LIMITED. 

Registered  in  the  Trauxvaal. 
(With  which  18  incorporated  tlie  Baus  of  Africa.  Ltd.) 
Bankers  to  the  Govcrnmeut  of  the  Union   of  South 

Atrica  iu  the  Trauflvaal  and  Orauff".  Free  State. 

Bankers  to  the  luipcrialCovernmeut  in  fttnilh  Africa 

London  Offices— tJiicua  Place,  Loudon  Wall,  K.C.,  and 

17  Caiinoo  SUeet,  L.G. 

Babwrlbedand  Paid  up  Capital       ...     X2350,000 

With  power  to  increase  to 4,000.000 

Reaerve  Fund     700,1-00 

Branches  and  Agencies  in  all  the  principal  towua  ol 
Boath  Africa. 
Agenta  at  Berlin,  Hamburg.  Paris  aud  New  York. 
Depoeiis  received.     Ouirent  Aocounta   opened,  aud 
all  di-'scriptioufl  of  Banking  business  oonnecwd  wita 
South   Africa  and  the  Belgian  Oongo  tranaaowd  od 
terms  which  may  be  aaoortaluM  on  application 
D.  OUNNINOHaU,  Mana*(er. 


THE  EASTERN  BANK, 
LIMITED. 

Jleiul  GlTtce  : 
4   CROSBY    SQUARE.    LONDON,   E.C. 

BOMBAY,  CALCUTTA,  and  BAGDAD. 

Subscribed  Caplial         £l,500.oo& 

Cdlled  up       £600.000. 

Reserve  Fund        £55,003 

Reserve  Liabmiv  of  Shareholdsps  £900,000 

BOARD  OF  DIRECTORS. 
The  Right  Hon.  Liiiii>  Bll.Koui:  of  l;uiiLElon,  K.T. 

(Chairman*. 
Sir  J*ron  1!.  Sas-oov,  Hart.      Kjiii.it  VnkVcqm,Ya\. 
J.  O.  Gkougkh  Boom. 1. at,  Esq.  J.  S.  Ha>.kkli.,  Esq. 
U.  Bnotujiv-.MAurix,  Esq.        J.  Leiuh  Wood,  Ksq., 

O.U.G. 
The  Bank  transacts  every  description  of  Banking  and 
AKeucy  business  in  connection  witli  lii'lia  on  t«rms  ta 
be  asceitainwl  on  application.  Deposits  are  received 
lor  L2.  or  3  years  at  4  per  cent,  per  annum,  ami  on, 
current  accounts  interest  is  altowwl  at  2  per  cent,  per 
annum  on  the  miniuium  monthly  tralancea. 

V.  U.  SUTTO.S,  Uanager. 


THE   FOURTH    STREET    NATIONAL 
BANK,   PHILADELPHIA. 

CAPITAL   FULLY    PAID       j3. .100,000. 

SHAREHOLDERS'   LIABILITY...    i'J.O  IJ.OOO. 
SURPLUS  ANJ   PRUFirS   *6,S8J,000. 

President  -K.  V.  SUASEACKBK. 

Vice-President— JAMBS    KAY. 

Vice- Pre- ideiit—r'K A.N  K  0.  UOGaRi 

C«.Miier-R.  J.  CLAHK 

Assistant  Cashier— \V.  .A.  BUL:<LEY 

Assistant  Cashier— W.  K.  llAllDC 

Assistant  Cashier— a   F.  SHAW,  Jr. 

Bills  of  Exchaoffc  issued  and  Teleerai  hi :  Transfers 

made  to  all  parts  ol    the  worM.      t  etlei-s  of   Credit 

issued  in  Sterlinir,  available  tli.oi.t*uoat  the  world, 

in    Dollars    tiirou-^liout    the    L'niUd   >tate3.    Canada, 

Mexico,  the  West  Indies,  Ac. 

Travellers'  Checks  issiiel.    CoMectlons  made  every- 
where.    Act  as  .Agents  for  PoreiKii  Banks  to  draw  oi^ 
-he  Unite.!  States,     t  orrcsiKiiulence  solicited. 
Cable  Address —  I  London  A  cents — 

'•FOURBASK.'     SAMUUL  MOMTAliU    .fe    CO. 


NATIONAL     BANK    OF     INDIA 

LIMITED. 

Bankers  lo  the  GovernitiriiL  in    Urltleb  Eaat  Afrlfliand 

t',;.iida. 

J I  RA  It   IJKKICK  * 

26  BISHOl'SGATK.  LONDON.  E.O. 

Calcuttt  Cochin  (^.  ludiaj  Newera  Eliya 

Bombay  UhittagoU|f  ^uzibar 

Madras  Kangooii  M.uiul>tisa    ■  „  ,  .^^ 

Maudalay  Nairobi       f  "^^^ 


Kamchi 

Oawuporo         Aden  and 

Lahore  Aden  Point 

Amritsar  Colombo 

Delhi  Kandy 

Tuticorin 

SUBSCIUBED  CAPITAL 
PAID-UP  CAPITAL 
KBSEHVB  FUND 


l'^'^'-'      I  Africa 

Uiitebij)    1 
Kampit  a  I-  Dgaodfc 
Jlnja  I 

...    C2JOO.0OO 
...    £  .lOJOOO 
...    tl. 100,000 
LoNUUN   Bankujls— Bank    of    Englan  i :    Natloaml 
Provincial  Bank  of  England,  Llui!t«d  ;  N-itiuual  Bank 
of  Suotliinil,  Limited. 

The  Bank  conducts  every  do^ioriptlou  >(  BasC«ra 
Banking  business. 

Deposit*  received  for  fi.xeii  periods  at  rates  to  b©- 
ohtaiaeil  on  .ippllcuttou.  lnt«reit  payable  June  30- 
:tud  December  31. 

Current  ao^ountn  are  opened,  aud  providfrl  they  do 
not  fall  tMtow  £200intt:rest{salU<>kt:<iou  tbemiulmum 
montlily  balances  at  the  rat«  of  ^  per  ceuL  per  annum. 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 
Head  Otuci— LOKDON. 

AuTHOBlwKn  Oai'ital £3,000.000 

SuuscKiiiED  Cai-h'al  2.*350.000 

PAID.DP   CaI'ITAL VSO.OOO 

RisKiivie  Fd.\i> 616,000 

Uncai.i.ko  Cai-ital LU)0,000 

Receives  Deposits  of  £50  and  upwards,  tor  L  2  or 
3  yeara,  at  4  per  cent.  |wr  annum. 

Drafts,  L>!tters  of  Ore-lit  aul  Wvr«  Rsmlttanoee 
l^rant^sl.  an  I  Btllsou  New  Holland  purcbasad  or  seat 
for  collection. 

H  KUESaWATER.  Secretary  an  I  London  Mikoagsr, 
17  Moorgate  Street.  London.  K..0. 


Printed  by  SPOTTISWOODB  A  CO.  Ltd,  at  6  New  Street  Square.  £.(.:,  and  Published  by  the  Proprietors  ol 

61  Cannon  Street,  in  the  City  of  Loudon,  England.— .1"£".jJ  K,  1914. 
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PRICK  ►;-(.. 
OST  VHF.V,  l\>,,l.  (O.K.*. 


1:)UIT1SH  B.\NK  for  FOREIGN 
->  TKADE,  LIMITED. 

(Formerly  Augio-Kusauui  Bauk,  Lul.) 
AmioRiBiD  Caiital £1,500,000 

XWUKD  AND  Fuu.T  Paid  lTPOAprrAL...£l,200,000 

llK.\n  OpKiCR: 

48    BISHOPSCATE,    LONDON,    E.G. 

Loudon  C'leArui^;   IWiiik.Ta: 
Bank  ot  Knglani  ;     Lloydit  bank  Ltd. 
CCUKKNT    ACCOUNTS,  —  Interest    allowe-1  by 
arrautio  ueui  ou  uiiuimuoi  montbly  baUucca  at  2  % 
per  aiiiiLim. 

DKroSlT  ACCOUNTS.— Interest  at  a  minimum  of 
4  %  per  anuLim  ullowed  for  fixed  periods  o(  3  months 
and  upwanK 

Bills    discounted  |  Foreign    Bxcban^e 

Crediu  opened  |  Coupons     Collected 

Adraoces  against  Documeuta. 

6.  U.  BUTTBRFIBLD,  Manager. 


B 


ANCA    COMMERCIALE 

ITALIANA. 


rnllE  RUSSIAN   COMMKUCIAL 
-L       AND  INDUSTKIAL  13ANK 

CAPITAL  PAID  UP    £3,703.704 

RKSERVK  FUND        £1,033,410 

Bt.  PKTKHnnnno.       Moscow.       PAiiia. 
AiiJ  over  100  Braachea  m  Russia. 
London  Offlces :   24'28  Lombard  Street.  E.G. 
Tolcvrraphic  Transfers  aud   iicinittattoes  ma-ie    to 
Uuftstn  and  lilt  partsof  the  Continent. 

Purchase  and  Sale  of  Stoek.i  atut  Shares,  Dividends 
OoUecieii,  Drafts  ihsueil  on  all  parts  of  tlie  world.  Also 
Circular  Letters  ot  Orediu 

Oommercial  Credits  openoi.  Foreign  Monev  ex- 
change*!, approved  Bills  negotiated,  BUla  cotUotel  on 
tlic  most  favourable  terms. 

Deposits  are  received  for  one  year  and  over  at  4  per 
cent,  per  annum,  aud  ou  current  acoouuts  interest  is 
allowed  at  2  percent,  per  annum  on  tlie  mitiimui 
inonthl]:  balances. 


Hfa©  Okfick  :— MILAN. 

LoxDOX  Ofkick  :— I  Old  Broml  Street.  K.a 

Paid-up  Capiul,  £5.200.000.     Reserve,  £2,328,000. 

Branches  In  Italy.— Alessandria,  Aucona,  Ban, 

BielUi,    Bologna,    Brescia,   Cagliari,    Catania.    Como- 

Floreuce,  Genoa,  Legliorn,  Messina,   Xaple:^   Padua, 

Palermo,  Parma,  Perugia,  Pi«^  Home,  Salerno,  Sassari, 

Savona,    Scstri    Poncntc,     Syracuse,    Turin.    Venice, 

Verona;  and  AgODcles  in  numerous  oiher 
Towns. 

Agents  In  London  for  :— Banqnc  Fran^alse  et 
Itautnue  pour  I'Amerique  du  Sud,  Buenos  Aires, 
Rio  de  Janeiro,  San  Paolo,  Santos,  Ac,  and 

Societa  Commerciale  d'Oriente,  Tripoli,  Airica. 
AocxTO  &  CoBRiSBPONURx-ra  lo  all  Darts  of  the  world. 


BANCO      DE        CHILE. 
London  A<*knct— 
94  GRAOKOHURCH   STREET.  ELO. 

Chilian  Dollar). 
Paid-np Capital    ...        .„        ...  $40,000,000 

ReserreFund       .„        22,000,000 

Reserve  Uabtllty  of  Shareholders   40.000.000 
Head  OFrici»:  Santlaeo  and  Valparai*>. 
Branches  in  all  parts  of  Chile. 
Tl)«*  Tendon  Aeencv  tranaar't''  every  clas-t  of  Bank- 
ing business  with  Chile.  Current  accounts  also  opened 
snd  deposits  received. 


HONGKONG  AND  SHANGHAI 
BiSKING  CWKFORATION. 

CAPITAL,  all  pair)  nn  ._ ilS.OOO.OOt 

RESERVE  FUNDS  ."w,.^ 

STKULISO  KESBRVE,  HELD 

IX   London-    at   Exchaxob 

OF  2».  PEH  t  =  £1,500,000 

STKKUNO,  IXVESTKD  IX  Cox. 
SOI,S    AXn  OTHKB  Stkruxo 

SKCcniTits $15,000,000 

Silver  resehve n.eso.ooo 

$32,65G.00C 

BBSERVB   LLABILTTT  OP   PROPRIE- 
TORS  „ „ 815,000,0a 

OocBT  o?  DiREcroBs  ASD  Hkad  Oyyicg  IS  Hoso- 

KO.VO. 

London  OoMMnrKE. 

Sir  Thomaa  Jackson,  Bart.,  Chaimian. 

Henry  Kesnnck,  Esq.  Sir  Carl  Meyer,  Bart 

Wm.  Gair  RatUbone,  Beq.        J.  R.  M.  Smith,  Esq 

Deposits  receive!  for  fl.Ted  periods  at  rates  whi'ol 

can  be  ascertained  on  appUcation.    Interest  pavabli 

June  3<.  and  December  3L 

Sib  CHARLES  ADDIS,     1    Manager. 
^tXS-J'-  •'°'^'^  linLondo? 

JOHN   MACLENNAN,  Sub-Managet. 

W.  M.  BLAOKIB,  Acooimtanl. 
9  Gracechuioh  Btnet,  London,  £.0, 


pOMMONWEALTH  BANK  OP 

^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throughout 

Australasia, 

Bills  Negotiated  and  OoUectoi.  Drafts  and  Letters 
of  Credit  Isaaed.  Remittances  cable,!  or  mailed. 
Current  accounts  opened.  Deposits  accepted  for  filed 
periods,  and  BANKING  BUSINESS  of  every 
description  transacte,!  with  Australi:^ 

SAVINGS    BANK    DEPARTMENT. 
Agencies  at  2,000  Post  Offices  tlirotighout  Aastralla. 
Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  :  36-38  New  Broad  Street,  E.G. 
O.  A.  B.  CAMPION,  Manager. 


QTANDARD  BANK 

^  of  SOUTH  AFRICA,  Ltd. 

Bankers  to  the  Goveusmkst  op  thb  Union  op 
South  Africa  in  Cai-k  Provinck  :  to  tub  Imperial 
governukxt  ix  ^iouth  africa;  ano  to  thb 
Administiiatio.n-  of  Rhudksia. 


Head  Ofkick. 

10  Clements  Lane,  Lombard  Street,  rx)n<lon,  B.C. 

Eamburg  Agency  :  27  Alsterdamm. 

New  yorli  Agency  ;  55  Wall  Street. 

OVER     £00     BRANCHES     AND     A0EN0IB3     IN 

SOUTH  AND  EAST   AFRICA. 


SUBSCRIBED  CAPITAL £3,194,100 


PAID-UP  CAPITAL £I,S4»,525 

RESERVE  fUND   2,000,000 

UNCALLED  CAPITAL    ..'.'.'.'...'.     4,645.675 


W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.M.O.,  K.C.S.I. 
Robert  E.  Dickinson,  Esq. 
James    Fairbairu  Fiulay. 

Esq.,  O.S.I. 


Board  op  Directors. 
Hon.    Sir 


£8,1X4,100 


W. 


Oiarles 
Fremantle,  K.O.B. 

Horace  Peel,  Esq. 

lit.  Hon.  Lord  Sydenham, 
O.CM.G,  O.  C.S.I., 
O.C.l.E. 


AJATIONAL  BANK  op  TURKEY. 

Subscribed  Capital £1.000,000 

Paid  up        260,000 

President: 

Sir  HENRY  BABINOTO.S  SMITH,  K.O.a,  O.aL 

Head  OrBco:  CONSTANTINOPLE. 

Manager:   U.  p.  KINGHAM. 

London  Committee: 

THE  HON.  SIDNEY  PEEU  Chairman. 

The  IIoii.  Hugo  linring.  I  0.  3.  Gulbenklan,  Esq. 

II.  Birchenough,  Esq.,  O.M.Q.  |  R.  U.  Maoaulay,  Esq, 

K  N.  Meyer,  Esq. 


London  Agency 60  OORNHILL,  aO. 

ilmager,  R.  HEOUT. 

General  Banking  Business  Transactoi 


B 


ANCO    DEL    PERU 

LONURES,  LIMA,  PERU. 


Subscribed  and  Paid-up  Capital  ...  £P.500,000 
ReserTo  Fund  £P.300,0>W 


BRANCHK3  in: 

Plura, 

Callao, 

MoIIendoi 

Ohiolayo, 

Oerro  tie  Pasco, 

Arequipa, 

Pacasmayo, 

Ohlncba  Alta, 

Cuzco 

TrujUlo, 

lea, 

Iquttoa, 

Huaraa. 

Huancayo, 

lluaclio 

Letters  of  Credit,  Drafts  ami  Cable  Tran^fers^ 
issued.  BUla  negotiated,  advanced  upon,  or  sent  for 
collection. 

London  Agents:  The  Anglo-Sonth  American  Bank, 
Ltd.,  Old  Broad  St.,  Londoii.  E.G. 


Rt.  Hon.  Lord  Welby  KC,  G.C.B. 


EVERT  DESCRIPTION  OF  BANKING  BUSINESS 
transacwd  with  the  Cape  Province.  Natal. 
Orange  Free  State,  TransvaaC  Rhodesia,  Kyamiland, 
East  Airica  Protectorate,  Uganda,  Zanzibstr, 
Portugncae  East  Alrica,  and  the  Belgian  Congo, 
and  the  BanL'd  Agencies  in  Hamburg,  New  York 
aud  elsewhere. 

CURRENT  ACCOUNTSarcopened  on  the  usual  terma. 
DEPOSITS  RECEIVED   for   fixed   perloda   at    rates 

which  may  bu  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
ilAlLandXELEOUAPUlC  REMITTANCES  madt 
LE'lTEHS  OF  CREDIT  and  DllAFTo  granted  on  the 

Branches  and  Agencies  of  tUo  Bani^ 
THE    BANK    ISSUK.5    CIRCULAR    LETTERS   OF 

CREDIT  available  in  hH  p.irta  ol  the  World. 
COMMERCIAL  LETrEKS  OF  CREDIT  issued. 
PURCHASE  and  SA  LE  of  Stocks  and  Shares  effected 
DIVIDENDS.  ANNUITIES.  ETC.,  received. 
EXECUTOR  end  TRUSTEE  Business  undertaken. 

TheOflQcersof  the  Bank  arelwund  not  to  diaclose 
the  transactions  of  any  of  its  customers. 

WIX^LIAM  SMART,  Loudon  Manager. 


"VTATIONAL  BANK  OF  EGYPT, 

(Established  by  Kh&Iival  Decree,  June  1898, 

with  the  exclusive  right  to  issue 

Notes  piiyableiit  sight  to  bearer.) 

Capital,  £3,000,000  (in  300,000  Shares  of  £10  each, 

fully  paid).    Reserve  Fund,  61,500,00a 

(Jovemor— F.  T.  Bowlatt,  Esq.       Head  Offloe— Oainv- 

London  Committee — 

Hon.  Hugo  Baring.  Sir  Carl  Meyer,  Bart. 

Hon.  Algernon  MiUs.  Hon.  Sidney  PeeL 

LONDON  AGENCY— 

3  &  4  LOTHBURY,  LONDON,  E.a 

Manager— J.  T,  Beaty-PownalL 

AsBiatant  Manager — A.  F.  GUlbee. 

Accounts  opened  with  traders  and  private  personcb^ 

Circular   Notes   issued.    Every  kind    of  Banking 

business  transacted. 

OfBces  in  Egypt  at  Cairo  (  Head  Office),  Alexandria, 
Assiout,  Assuan,  Benha,  Beni-Suef,  Chibin-El-Kom^ 
Damanbur,  Fayonni,  Keneh,  Luxor,  Mansonrab, 
Minieh,  Mousky  (Cairo)  Port  Slid,  Sohag,  Tantah, 
and  Zagazig  ;  and  in  the  Sudan  at  Khartoum.  Port 
Sudan,  and  SnakioL 


THE   YOKOHAMA    SPECIE 
BANK,  LIMITED. 
(Registered  in  Japan.)  Established  1880. 

Subscribed  Capital  Yen  48.000,000 

Capital  Paid  up ,     30,000,000 

BeservoPnnd „     18,900,000 

Hkad  Ofpicb  :  Yokohama. 
Branches  and  Agencies  at 
Antung-Hslen         Kobe  New  York 

Bombay  Liao  Yang  Osaka  |  Peking 

Calcutta  London  Byojun         (Port 

Obangcban  Los  Angelefl  Arthur) 

Datren  (Dalny)       Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

Harbin  (Mukden)         Tiding 

Hong  Kong  Nagasaki  Tientsin  I    Tokio- 

IIooolulu  Newcbwang        Tsingt-in 

The  Bank  buys  and  receives  for  Collection  Bills  of 
Exchange,  issues  Drafts  and  Telegraphic  Transfers 
and  Letters  of  Credit  on  above  places  ana  elsewhere, 
aud  transacts  General  Banking  Business. 

Deposits  received  for  Qxed  periods  at  rates  to  be 
obtained  on  application. 

K.  TATSUMI,  Manager. 
London  Offlce — 

7  Blahopsgkte,  Z.0, 


ii 


THE     STATIST. 


[August  S,  1914. 


ALEXANDERS   and   CO.,  LTD., 
24  Lcjiiiljiiril  Street,  E.C. 

Capital         •^1-S'°-S22 

subscribed  9CO.0O0 

r»i,lup       500,000 

Reserve  Funil       100,000 

The  Hate  of  Interest  allowed  ou  Deposits  has  been 
this  day  raised  to  5  per  Cent,  at  Call  and  &i 
licr  Cent,  at  seven  and  fourteen  days'  notice.  Money 
reciived  for  fixed  periods  at  special  rate*.  The 
Company  diecounts  approved  bank  and  niercanule 
jioceptances  and  grants  loans  on  negotiable  le- 
^jurliies.  F.  NEWCOMB,  Manager. 

August  1, 1914. 


NATIONAL     DISCOUNT 
OOMIWNY,    LIMITED. 

Subscribed  Capital        £4,233.325 

Vaid-up  Capital 846.6^ 

Reserve  Fund      bOO.UUO 

NOTICE   IS   HEREBY  GIVEN   that  the  Rates  of 
Interest  alliiw<d  (or  money  on  Deposit  are  raised   as 
from  the  Ut  of  Auj,'iist  as  loUows  :— 
To  6  per  Cent,  per  annum  at  call. 
To  51  per  i:<  nt.  at  7  and  14  days'  notice. 

PHII-ll'  H.VROLD  \V.\DE,  Manager. 
Approved  Mercantile  Bills  discounted.  Loans 
granted  upon  mgotiable  securities.  Money  received 
on  Deposit  at  Cull  and  short  notice,  and  interest 
allowed  at  the  current  market  rates;  and  for  longer 
Bcriods  upon  specially  aijreed  terms. 
No.  35  CornhiU,  E.O.,  August  7, 1914. 


T 


HE  UNION    OF  LONDON 

AND  S.MITHS  BANK,  LIMITED. 

NOTICE  IS  HEREBY  UlFE^ithat  the  R\TE  of 
■INTEREST  allowed  on  DEPOSITS  at  the  Head  Office 
and  Metropolitan  Branches,  repayable  on  seven  days' 
notice,  wdl  be  Four  per  Cent,  per  annum  from 
this  date  until  further  notice,  which  will  be 
given  by  advertisement  only. 

H.  II.  IIAUT,  .Manager  (7'ijiwi  anil  Forngn). 
L.  E.  TIIUllAS.  .Manager  (Coimdv). 
No.  2  Priuces  Street,  E.G.  : 
August  6,  1914. 


BRITISH    LINEN    BANK 
(London  Office). 
NOTICE  IS  HEREBY  GIVEN    that   the   Rate    of 
Interest  allowed  on  Deposit  Accounts  at  this  OlHoe 
will  be  4  per  Cent,  until  further  notice. 

JAMES  LITTLK,  Manager. 

Threadneedle  Street,  Loudon,  E.O. : 
August  6,  lbl4. 


LONDON  k  SOUTH-WESTERN 
BANK,  LIMITEU. 
Head  Offlec,  170  Fenchurch  Street,  E.O. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  at  tlie  Head  Oflice  and  Metro- 
jjolitan  Branches  of  this  Bank  on  Deposits  repayable 
at  seven  days'  notice  is  this  day  reduced  to  4  per 
Oeut.  per  annum. 

^  H.  H.  HAMBLING, 

August  6, 1914.  General  Manager. 


B 


-pARR'S       BANK,       LIMITED. 

NOTICE   IS   HEREBY   GIVEN   that  the   Rnte  o'. 
Interest  allowed  by  this  Bank  at  the  He  id  OfBce  and 
Metropolitan  Branches  on  Deposit  at  seven  days'  call 
is  4  per  Cent,  per  aimum  until  further  notice. 
K.  W.  WHALLEY, 

Director  and  General  Manager. 
Bartholomew  Lane,  EC. : 
August  6, 1914. 


N 


ANK      OF      SCOTLAND 

(Loudon  Office). 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
•Interest  allowed  on  Deposit  Accounts  will  be  4  per 
■Cent,  until  further  notice  by  advertisement. 

WILLIAM  SMILES,  Manager. 
No.  30  Bisbopsgate,  E.C. : 
Augusts,  1914. 


THE  LONDON  JOINT   STOCK 
BANK  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  at  the  Head  Oflice  and  London 
Branches  of  this  Bank  on  Deposits  subject  to  seven 
.days'  notice  of  withdrawal  is  this  day  reduced  to  4 
i)er  Ont.  per  unnniii. 

CHAltLES  GOW,  Oeueri.1  Manager. 
6  Princes  Street,  Mansion  House  ; 
August  6, 1914. 


ATIONAL    PROVINCIAL 

BANK    OF   ENGLAND,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  »llowed  by  this  Bank  at  Its  Head  OfBoe, 
Bisbopsgate.  and  London  Branches,  Is  this  day 
reduced  to  4  per  Cent,  for  money  placed  on  Deposit 
at  seven  days'  notice. 

T.  ':-STiLL  I  J  j^j  General 

2-?.v!?;.'^"^^^°'^'  Managers. 

F.  ELLY,  I 

No.  15  Bisbopsgate,  London,  E.C. : 

August  6, 1914. 

"T  LOYDS       BANK      LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Bate  of 
Interest  allowed  by  this  Bank  u[)on  Deposits  at  its 
Metropolitan  Branches  Is  reduceil  to,  4  per  Cent,  for 
money  at  seven  days'  notice. 

HENRY  BELL, 

General  Manager. 
No.  71  Lombanl  Street : 
August  6, 1914. 


THE      LONDON      CITY      AND 
MIDLAND   BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  o( 
Interest  allowe<I  on  Deposits  at  seven  days*  call  at  the 
Head  Office  and  London  Branches  will  be  4  per  Cent, 
until  further  notice. 

aS^'u^li;"AT-l^<">"«— " 
F.  HYDE, 
No.  5  Threadneedle  Street,  E.O. 
August  6, 1914. 


THE     NATIONAL     BANK     OF 
SCOTLAND,    LIMITED,    Incorporated      by 
Royal  Charter  anil  Act  of  Parliament, 
London  Oflice :  Nicholas  Lase,  Lumdaru  Stke^f. 

NOTIOB  IS  HEREBY  GIVEN  that  the  Rate  of 
Interestallowed  on  Deposits  at  this  Oflice  will  be  4  per 
Oent.  per  annum  for  money  at  seven  daj's*  notice. 

J.  FERGUSON,  Manager. 
Augusts,  1914. 


I  Joint  Genera' 
Managers. 


THE    UNION    BANK    OF 
SCOTLAND,    LIMITED. 

NOTICE  IS  HEREBT  GIVEN  that  the  Kate  of 
Interesc  allowed  on  Deposits  with  the  Union  Bank  of 
Scotland,  Limited,  at  this  Office  will  bu  4  per  Cent, 
per  annum  from  this  day  until  further  notice. 

GEO.  J.  SCOTT,  Manager. 
London  Office,  62  Cornliiil,  K.C. : 
Au^nist  6, 1914. 


CHARTERED  BANK  of  INDIA, 
AUSTRALIA,   AND  CHINA. 
38  Bishopsgate,  London,  K.O. 
Incorporated  by  Boyal  Charter. 
Cftpital,  £1.200,X0.  Reserve  Fund,  £1,800,000. 

Court  of  Directorg. 
Sir  Montagn  Cornish  Turner,  Chairman. 
Sir  Henry  Stp-wart  Ouoninguam,  K.C.I.B. 
Thomas  Guthbertson,  Esq. 
Sir  Alfred  Dent.  K.0.M:.G. 
William  Henrv  Neville  Goschen,  Esq. 
The  Right  Hon  Lord  George  Hamilton,  G.O.S.I. 
William  Foot  Mitchell,  Esq. 
Lewis  Alexander  Wallace,  B^q. 
Managers,  T.  H.  Whitehea<l  and  T.  Fraser. 
Sub-Manager,  W.  E.  Preston. 
Agencies  and  Branches  : 

Hong  Kong  Penang 

Uoilo  Puket 

Ipob 
Karachi 
Elang 
Kobe 

Kuala  Lumpur 
Mailras 
Malacca 
Manila 
Medan 
New  York 

Bankers.— The  Bank  of  England;  The  London  City 
and  Midland  Bank,  Liinitefl;  The  London  County  and 
Westmin=terBauk,  Limited  ;  The  National  Provincial 
Bank  tf  Biiglaud,  Limited  ;  The  National  Bank  of 
Scotland,  Lioiited. 

The  Corporation  buy  and  receive  for  collection  Bills 
of  Exchange,  grant  Drafts  payable  at  the  above 
Agencies  and  Branches,  and  Transact  general  Banking 
business  connected  with  tbe  East. 

Deposit?  of  money  sue  received  for  fixed  pfriods  oq 
terms  which  may  be  ascertained  on  application  : 
interest  payable  half-yearly,  30th  Jane  and  3l8t 
December. 


A.mritsar 

BanM^ok 

Batavia 

Bombay 

Calcutta 

Canton  |  Cebu 

Colombo 

Delhi 

Foochow 

Haiphong 

Hamburg 

Hankow 


Rangoon 

Saigon 

Seremban 

Sliani^bai 

Singapore 

Sourabaya 

Taiping,  Perak 

(F.M.S.) 
Tientsin 
Yokohama 


T 
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HE      CLYDESDALE     B.\NK, 

LIMITED  (London  Offlce). 

NOTICE  IS  HEREBY  GIVEN  tliat  the  Bate  of 
Interest  allowed  on  Deposits  at  this  Offlce  will  be 
4  per  Cent,  per  annum  until  furtlier  notiee. 

JOHN  URA.UG,  -Manager. 
30  Lombard  Street,  London,  E.O.  ; 
Aui-'ust  6, 1914. 


lyrAETiN'S 


BANK,    LIMITED. 


THE  COMMERCIAL  BANK  OF 
SCOTLAND,  LIMITEU  (Loudon  Office;. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposits  at  this  Office  will  be 
4  per  Oeut.  until  further  notice  Ov  Advertisement. 

GEO.  S.  COUl'TS,  Mauager. 
Ko.  62  Lombard  Street,  London,  E.C. : 
August  6, 1914. 


LONDON    COUNTY    AND 
WESmiNSTEK  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN'  that  Bt  the  Head 
OQioe  and  Mctropidican  Branches  the  Interest  allowed 
to  Depositors  Is  this  day  reduced  to  the  following 
Rates,  viz. : — 

On  Deposits  subject  to  seven  days'  notice  4  per 
Cent.,  and  ou  Deposits  at  Cull  3|  per  C«at.  until 
further  notice. 

F.  J.  BARTUOKPE, 

Head  Office  AInungcr. 
Ko.  41  Lothburv,  E.C. : 
August  6, 1914. 


NOTICE   IS   HEllEBY  GIVEN   that  the   Kate  of 
Interest  on  Deposits  with   tbe   Head  Offlce  of  this 
Bank   subject  to  seven  days'  notiee  will  be  4  per 
Cent,  per  aunum  from  this  date  until  further  notice. 
G.BROMLEY  .MARTIN, 

ilanaging  Director. 
No.  68  Lombard  Street,  E.C. : 
August  6,  1914. 

THE  CAPITAL  AND  COUNTIES 
BANK,  LIMITED. 

NOTICE  IS  HEREBY  CJIVEN  that  at  the  Head 
OIB'-c  and  Metropolilan  Branches  the  KATE  OE 
INTEREST  allowed  on  DEPOSITS  Bcpayublo  on 
SEVEN  DAYS'  NOTICE  is  this  day  reduced  to 
4  per  Cent,  per  annum. 

G.  A.  HARVEY,  1  Joint  General 
E.  1).  VAISEY,     i      Managers. 
No.  39  Tlireailneedle  Street,  E.C.  : 
August  6,  1914. 


EOYAL  B.\NK  OF  SCOTLAND 
(London  Offlce). 
NOTICE   IS  llEUEBY   GIVEN    that  the  Rate  ol 
Interest  allowed  on  Deposit  Accounts  at  this  Office 
will  be  4  per  Cent,  until  further  notice. 

W.  WALLACE,  Manager. 
No.  3  Bisbopsgate,  E.C: 
August  6, 1914. 


w 


ILLIAMS    DEACON'S 

BANK,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Bate  of 
Interest  allowed  by  this  Bank  on  Depo.>lls  at  seven 
da.vs'  notice  at  this  Oflice  and  Metropolitan  Branches 
wlil  be  4  per  Cent,  per  annum  from  this  date  until 
further  notice. 

JOHN  J.  MEAGHER, 

Manager. 
20  Blrohin  Lane,  E.O. : 
August  6,  1914. 


HE    LONDON     AND    BIVER 

PLATE  BANK  (Limited). 


Established  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital    l.SOO,000 

ReaerTeFund 2,000,000 

BR.VKCHE3. 

Argrntin'B. — Buenos     .Aires,     Rosarlo,    Mendoza, 

Concordia,  Babla  Blauca,  Cordoba,  Tucuman.  Parana, 

Barracaa  (Buenos  Aires),  Once  (Buenog  Aires),  Boca 

1  (  Unenos  Aires),  Callc  Saute  Fc  (Buenos  Aires),  Calle 

B  de  Irigoyea  (Buenos  Aires). 
!      UunfiUAY.— Montevideo,  Montevideo  Agency  (Oalle 
I  Rio  Negro),  Paysaudu  (Agency),  Salto  (Agency). 
J      Br.\zil. — Rio     de     Janeiro,     Sao     Paulo,    Santos, 
!  Pernambuco,  Para,  Babla,  Victoria,  Ourityba,  Mangos 
I  (Agency), 

Chili. — Valparaiso. 
FRASC&— Paris  (16  Rue  Halivy). 
Bbi.uicm.—  Antwerp  (22  Place  de  Melr). 
Agency  In  New  York  and  Agents  throughout  the 
World. 
Letters  of  Orc<ilt,  Drafts  and  Cable  Transfers  issued. 
Bills  negotiated,  advanced  upon,  or  sent  for  collec- 
tion. 
7  Princes  Street,  E.O. 


ENGLISH.      SCOTTISH     AND 
AUSTRALIAN   BANK  (Limited). 
Head  Office    38  Lombard  Street,  E.O. 

Sobsorlbe.1  Capital    £1,078876    0    0 

Paid-up  Oiipltal 539,437  10    0 

Further  Liability  of  Proprietors  539,437  10    0 

Reserve  Fund 300,000    0    0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  AKCncies  of  the  Bank  In  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Ageota 
of  the  Banii  In  the  chief  Provincial  Towns  throughout 

the  United  Kluirdom.  ,„ 

REMITT.VNCKS       made       bv      TELEGUAPHIO 

TRANSFER.     BILLS    NEGOTIATED  or    forwarded 

(or  COLLECTION.       BANKING    and   EXCHANGB 

business  o(  every  description  transacted  \vith.^uBtralla, 

K.  M.  JANION,  Manager. 


UNION    BANK    OF    CANADA. 
Incorporated  1865.    Head  OfBoa,  WINNIPEG. 

Paid-up-Capital    $5,000,000 

Best  and  Undivided  FroOta  ...  $3,600,000 
Total  Assets  over $80,000,000 

LONDON  OFFICBS  |  ^•a^-'TR'^f^w^"- 

London  Committkk  :    J.  Leigh  Wood,  Esq.,  C.M,G. 
I  Hon.  Sidney  Peel  :  P.  W.  Ashe,  Baq. 

The  Bank  having  over  300  Branches  In  CANADA 
from  Atlantic  to  I'acillc.  and  Aireiits  in  all  the  principal 
Cities  in  America,  has  txcepuoiial  lucilitle-s  for  trans- 
acting a  general  Banklngaud  K.tchangc  business  with 
Canada  and  the  United  States.  Collections  and  Corro- 
ipondouce  invited. 


'AucTust  S.  IDll.l 


VHK     STATIST. 


m 


BASS,  RATCLIFF  &  GRETTON,  LIMITED. 

To  be  Pi-esented  U)  tho  Ordinary  Sliarehol.lers  at  tlio  Twenty-Eif^'lith  Annual  Oonmal  Meeting,   to    be  held  at 
the  Offices  of  the  Company,  Hiirton-on-Trent,  on  Monday,  the  10th  August,  1914,  at  12  15   o'clock. 


JOHN  GUErrON.  MP.  Chairman. 
ROBKRr  F.  KA.TCL1KK,  M.P. 
ARTHUR  J.  CLAY. 


DIRECTORS. 

li.   F.  GKKTTO.N. 
1*.  \V.  RATCLIFF. 
IxKRARD  A.  CLAY. 


JOHN  LAMBRICK. 
FRANK  R.  GAKRAUD 


The  Directors  submit  to  the  Shareholders  the  Balance  Sheet  of  the  30th  June,  1914,  and  Profit  and  Loss- 
Account  for  tho  year  ending  on  that  date,  showing  a  Profit,  bsfore  charging  Interest  on  Debenture  Stock, 
of  £402,882  18;;.  llrf.,  which,  with  .i.64,592  14s.  9d.  brought  forward  from  the  previous  year,  makes  a  total 
of  i:467,475  13s.  8(7.  Of  this  amount  i.'203,200  has  ,been  appropriated  to  tlie  payment  of  Interest  on 
Debenture  Stock,  Dividends  on  Preference  Stock,  and  an  Interim  Dividend  of  4  per  cent,  on  the  Ordinary 
Shares,  leaving  a  balance  of  £264,275  13s.  M.  Out  of  this  it  is  proposed  to  declare  on  the  Ordinarj'  Shares- 
a  further  Dividend  of  8  per  cent.  (£108,800).  making  12  per  cent,  for  tlie  year,  and  a  Bonus  of  3  per  cent. 
(i40,800),  payable  on  the  15th  August,  1914,  to  place  £50,000  to  the  Eesei-ve  Fund  (which  will  then  amount 
to  £550,000),  and  to  carry  forward  to  the  next  account  the  balance  of  £64,675  13s.  Qd. 

The  Directors  again  have  to  report  an  increase  in  the  business  of  the  Company,  arising  principally  from 
the  Sales  of  Pale  Ale.  Increased  charges  have  had  to  be  met  during  the  year  in  the  form  of  higher  railway 
rates,  the  i-esult  of  legislation,  and  of  large  increases  in  the  rates  of  wages. 

The  retiring  Directors  are  Mr.  Egbert  F.  R.\tcliff,  M.P.,  Mr.  Gkraed  A.  Clay,  and  Mr.  .Toh.^ 
Lambrick,  who  offer  themselves  for  re-election. 

The  {retiring  Auditors,  ;Messrs.  Cooper  Brothhus  and  Co.,  are  eligible  and  offer  themselves  for 
re-election. 

By   order   of  the   Board, 

GEOEGE  MYOTT, 
Burton-on-Tkent,  Secretary. 

31s/  July,  1914. 


MPKllIAL  JAPANESE 

COVEKNMEST  FOt'E-AXD  A  IIAr,.K' 

PER  CENT.  LOAN. 

FIRST    SERIES. 


ALGOMA      STEEL     CORPORA- 
TIO.V,  LIMITED. 
SI.K  PER  CENT.  THREE-YEAR  GOLD  NOTES. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  duo  15th  Aujrust,  1914.  will  be  paid 
on  that  date,  between  the  huurs  of  11  and  1, 
or  on  any  day  after,  Saturdays  excepted,  be- 
tween the  hours  of  11  and  3,  by  the  Yokohama 
Specie  Bank,  Ltd.,  wliere  lists  mav  bo  obtained. 
Coupons  must  bo  left  three  clear  days  for 
examination  prior  to  their  payment. 

For  the  Yokohama  .Specie  Bank,  Limited, 
K.  TATSUMl, 

Manager. 
7   Bishnpsgate, 
London,   E.C, 
1st   August,  1914. 


THE  ALGOMA.  EASTERNRAIL- 
WAY  COMPANY  FIVE  PER  CENT. 
FIH.ST  MORTGAGE  50-YEAR  GOLD 
BONUS. 


The  Coupons  falliner  due  1st  September,  1914, 
on  the  above-mentioned  Notes  may  be  presented 
on  and  after  the  17th  instant  betCvcen  the  hours 
of  10  and  2  o'eloek  (Saturdays  ixcepted)  at  the 
Bank  of  Montreal,  47  Threadnccdle  .Street.  Lon- 
don, E.C.  Three  cltnr  days  required  for  exami- 
nation. Lists  may  be  obtained  on  application. 
For  Bank  of  Jlontreal, 

G.  C.  CASSELS,  Manager. 
47  Threadneedl-  Street,  E.C, 
1st  August,  1914. 


PROVINCE  OF  QUEBEC  THREE 
PER    CENT.    INSCIilBEl)    STOCK,    1937. 

For  the  purpose  of  preparin?  the  Interest 
Warrants,  due  1st  October,  1914,  the  Balances, 
will  be  struck  on  the  evening  of  the  1st  Septem- 
ber, after  which  date  the  Stock  will  be  trans- 
ferred ox-dividend. 

For  Bank  of  Montreal, 

G.  C.  CASSELS.  Manafrer. 
47  Thrcaduecdlc  Street,  E.G., 
1st   August,  1914. 


D 


The  Coupons  falling  duo  1st  September,  1914, 
on  the  above-mentioned  Bonds  may  bo  presented 
on  and  after  the  17th  inst..  between  the  hours 
of  10  and  2  o'clock  (Saturdays  excepted)  at  the 
Bank  of  Montreal,  47  Tlirradneedle  Street, 
London.  E.C.  Three  clear  days  re<(uired  for 
examination.  Lists  may  be  obtained  on  applica- 
tion. 

For  Bank  of  Montre.il, 

O.  C.  CASSELS,  Manager. 
47  Threadnecdlc  Street,  E.C  . 
1st   August,  1914. 


CITY  OF    RKGINA    FIVE   PER 
CENT.  DEBENTURE  LOANS. 

The  Coupons  falling  duo  1st  September,  1914, 
on  the  above-mentioned  Dehtntures  should  be 
presented  on  and  after  the  17th  inst..  between 
the  hours  of  10  and  2  o'clock  (Saturdavs  ex- 
cepted), at  the  Bank  of  Montreal,  47  Thread- 
needle  Street,  E.C.  Throe  clear  days  required 
for  examination.  Lists  may  be  obtained  on 
application. 

For  Bank  of  Montreal 

G.  C.  CAS.SET.S.  Manatrer. 
47  Threadneedle  Street,  EC. 
1st   August,  1914. 


OMIXION  OF  CANADA  FOUR 

PER  CENT.  REGISTERED  STOCK, 
1940  60,  AND  T\VO-AXI)A-H ALV  l-Kll 
CENT.  INSCRIBED  STOCK,   1947. 

For  the  purpose  of  preparing  tho  Interest 
Warrants,  due  1st  October,  1914,  on  the  above- 
mentioned  Loans,  the  Balances  will  be  struclc 
on  the  evening  of  the  1st  September,  after 
which  date  the  Stock  will  be  transferred  ex- 
dividend. 

For  Bank  of  Montreal, 

G.    C.  CASSELS.  Manager. 
47  Threadneedle  Street,  E.C, 
1st  August,  1914. 


D 


OMTNTON  IRON  AND  STEEL 

COMPANY.  LIMITED,  FIVE  PER  CENT. 
CONSOLIDATED  MORTGAGE  BONDS. 


JOHANNESBURG         CONSOLI- 

O  DATED        INVESTMENT       COMPANY, 

LIMITED. 
(Incorporated  in  the  Tran^i-aal.} 


THE  GRAND  TRUNK  PACIFIC 
RAILWAY   COMPANY. 


NOi  ii  K  IS  HKREBY  GTTEX  that  the-  Trans- 
fer Boikv  o!  the  Compnny,  so  fnr  ns  rcjrnrds  the 
Four  p.-r  t'.-nt.  Debonturo  Stock.  wiU  be  Closed 
frflm  Mnnil:ir.  the  10th  A-igust,  to  Monday,  tht- 
31st  AttL'tist.  1914.   both  days  inclusiTe. 

Warnmt-i  for  the  In*crps*'  for  tho  half -rear 
endine  5Ut  August.  1914,  will  be  forwarded  on 
that  dr.te  to  all  proprietors  of  this  Stock  regis- 
tered on  the  Books  of  the  Companv  on  th*^ 
10th  An^ist.  1914. 
By  Order. 

H.    H.    NORMAN. 
Secretary,  London  Committee.      I 
Dnshwood   Hoi]*:e.  ' 

9  New  Broad  Street,  London,  E.C., 
31>t  Julv.  l£ll.  I 


The  Coupons  falling  due  1st  September.  1914, 
on  the  above-mentioned  Bonds  should  be  pr.-- 
sented  on  and  after  tho  17th  inst.,  between  the 
hours  of  10  and  2  o'clock  (Snturdavs  excepted), 
at  the  Bank  of  Montreal.  47  Threndneedle  Street, 
E.C.  Throe  clear  days  requtrrd  for  examination. 
Lists  may  be  obtained  on  application. 
For  Bank  of  Montreal. 

G.  C.  CASSELS,  Manager. 
47  Thieadneedle  Street,  E.C, 
1st   August,  1914. 


THE    WALL    PAPER     MANTJ- 
FACTVRERS.    LIMITED.  \ 

The  Debenture  Registers  of  thi.s  Company 
will  be  Closed  from  the  17th  to  31st  Augrust. 
both  days  inclusive,  for  the  payment  of  the 
Half-yearly  Interest  due  51st  Aupust,  1914. 

JOHN  T.  CHASNEY,  Secretary. 
125  High  Holboin,  W.C. 


NOTICE. 
NOTICE   IS   HEREBY  GIVEN  that,   in  ticw 
of  the  present  situation,  payment  of  tho  foUow- 
Jng-  Dividends,    declared   on  the  20th  June  last, 
is  deferred  until  further  notice,  viz. : — 

Johannesburg"  Con.solidated  Investment  Com- 
pany, Limited,  5  per   cent. 

Witwatcrsrand       Gold      Mining'       Company, 
Ijinitf'd,   ^5  per    cent. 

New      Primrose      Gold     Mining"     Company, 
Limited.  20  per  cent. 
Van  R\ n  Deep.  Limited,  12i  per  cent. 
Consolidated     Langluagrte     Mines,     Limited, 
10  per  cent. 

Ginsberg  Gold  Mining  Company,  Limited,  10 
per  cent. 

New  Vnified   Main  Reef    Gold   Minin?  Com- 
panv, Limited,  10  per  cent. 
By  Order, 
Johannesburg  Consolidated  Investment  Co.,  Ltd., 
THOS.  HONEY,  Secretarv. 
10/11   Austin    Friars,  London,  E.C, 
5th  August,  1S14. 


It 


THE     STATIS 


jL  ^ 


[August  8,  1914. 


CANADA. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 
rrorrAi:.    assets   :   sso, 500,000 

CIR  EDMUND  B.  08LER,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General  Manager. 


LONDON  BRANCH,  73  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Dealers     in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnislied  regarding  Canadian  matters. 


THE    STOCK    EXCHANGE. 

NOTIOB. 

Meiiibera  of  th«  Stock  Bioliange  »r«  not  •Uow»*  ♦• 
Klvertl»t  for  busineis  purpo«ra  or  to  liunM  olreral«n  M 
pereons  other  thau  their  own  princlpili.  

l>er«ons  who  advertLe  »s  Broker,  or  8h»r«  Deaun 
ara  NOT  Member!  ol  the  Stock  Kicliange  or  111  lay 
waj  under  the  control  o(  the  Oommitlea. 

Members  IsBuing  Contract  Notes  are  required  to  OM 
each  a  form  as  will  proiide  that  the  word.  MenjJJt 
of  the  Stock  giohange,  London,  ihaU  lminedl»ltl» 
follow  the  signature.  ._  „     v  _>.„  ._ 

A.  List  of  Members  of  the  Stock  gichange  "hoj" 
Stock  and  Share  Brokers  may  be  seen  at  t^  BartMl^ 
mew  Lane  entrance  to  the  Bank  ol  Kngland,  « 
•btajned  on  application  to  

S«oret*r7  to  the  Oommltt.*  ot  IM 
Stock  Uxohangs. 
I    OoouniltM  Boelt,  Stook  Exchange,  London,  K.a 


TENDERS. 


THE    SOUTH    INDIAN    RAIL- 
WAY    COlirANY,    LIMITED,    are    pre- 

nared  to  receive  Tenders  for  the  supply  of  :— 
Carriage    Fittings    (metre    gauge),    Wrought 
Iron    and    Steel,    Hardware,    Screws,    and 
Sundries. 

Specifications  and  Forms  of  Tender  may  be 
obtained  at  the  Company's  Offices. 

Tenders,  addressed  to  the  Chairman  and 
Directors  of  the  South  Indian  Railway  Com- 
pany, Limited,  marked  "  Tender  for  Carriage 
Fittings,  metre  gauge,"  must  be  left  with  the 
undersigned  not  later  than  1  o'clcck  on  Wednes- 
day, the   26th  August,  1914. 

The  Company  is  not  bound  to  accept  the 
lowest  or  any  Tender. 

A  charge,  which  will  not  be  returned,  will 
be  made  of  208.  tor  each  copy  of  the  specifica- 
tion. 

Copies  of  the  drawings  may  bo  obtained  on 
payment  at  the  oflices  of  Robert  White,  Esq., 
M.Inst.C.E.,  Consulting  Engineer  to  the  Com- 
pany, 3   Victoria  Street,  Westminster,   S.W. 

By  Order, 

V.    E.  Di;  BROE,    M.Inst.C.E.. 
for  Slanaging  Director. 

Company's  Offices — 
91  York   Street, 
Westminster,   S.W., 
Ath  August,  1914. 
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HE  ANGLO-EGYPTIAN 

BANK,  LIMITED. 


WHITEIAWS     PHRASES     TOR     CODE    TEIEGRAPHY. 


o„  a  new  plan,  using  up  the  last  500  millions  of  Whitelaw's 
A  Full  Phrase  Code  2,SO0  mlUlons  two-letter-diirerence  words,  and  leaving 
2.000    mUUona    (2   luU    sets   of    9    Figures)   for   Tables    for    Firm   Offer   and    other   Tabulated  Business. 

SPKCIStES  Coi'T  WILL  BE  SKST  ON  APPLICATION'. 

The  various  selections  of  Artificial  and  Dictionary    words   and   the   Quotation   Tables,   now  long   In  UM, 
continue  as  before,  and  have  been  duly  certificated  by  the  International  Exammmg  Oommittee. 


WHITELAW'S,  39  Lombard  street,  London,  E.O.     PALMER,  HOWE  &  CO.,  Manchester. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  Tht  Canadian  Newspaper  for  Inveiton," 

U  the  most  widely  read  and  Influential  financial  paper  In  the  Dominion.     lU  artloles  are  writUa  by 
men  who  know  Canadian  conditioaj  thoroughly,  and  its  forecasts  are  reUabla. 

The  Investor  In  any  class  of  Canadian  security,  and  those  on  the  look-out  '"  f  °" '^'"J'**",^ 
Invertment*  for  their  capital,  should  study  its  columns  regularly  'V'V»"  ""'"'^^  "tn^  R«d 
tke  announcements  of  Banks  Bond  Houses,  Kluane.al  Agents  T''"''','^'i'','"''  "h  5,.  weauSv 
■state  Companies  Mining  Equipment,  ic,  and  all  advertisements  designed  to  reach  the  wealthy 
and  influential  oliisses  all  over  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

wUl  live  reliable  and  unbiassed  advice  by  mall  on  any  matter  of  Investment  Interest 
tree  to  subscribers. 

Send  3  pciiiii/  ttampt  for  apeeimen  Copy. 

GBEAT  BRITAIN  and  COLONIES  12i.  Bd.  par  annam. 
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MON£y. 


Elsewhere  we  discuss  the  war  in  its  military,  naval, 
political,  and  broad  economic  aspects.  Here  we  wish 
to  address  a  few  words  to  the  plain  business  man  who 
desires  to  do  his  part  worthily  in  this  period  of  danger 
and  stress,  and  to  assist  the  country  in  every  way  that 
lies  witliin  his  power.  Especially  our  banking  friends 
can  render  very  material  service.  They  will  remem- 
ber, firstly,  that  the  United  Kingdom  fought  even  the 
Great  Napoleon  himself  for  nearly  a  quarter  of  a  cen- 
tury and  did  not  come  out  unsuccessful.  They  will, 
therefore,  feel  assured  that  the  country  need  not  quail 
before  the  present  puny  imitators  of  the  great  Em- 
peror. Furthermore,  they  will  bear  in  mind  that  it 
was  largely  owing  to  our  wealth,  and  to  the  great 
sums  we  were  able  to  dispose  of,  that  we  contrived  to 
stand  up  so  long  against  the  greatest  soldier  the  modern 
world  has  ever  seen. 


All  classes  of  business  men,  then,  can  I'ender  ser- 
vice by  showing  that  they  believe  firmly  in  the  desti- 
nies of  their  country,  that  they  are  prepared  to  do 
what  in  them  lies  to  assist  her  in  the  hour  of  struggle. 
and  that  they  will  not  show  a  craven  spirit.  But 
bankers,  before  all,  can  do  most,  for  it  is  they  that 
hold  the  great  masses  of  capital  which  enable  the  cur- 
rents of  trade  to  flow.  Therefore,  while  bankers  very 
properly  discourage  every  form  of  speculation,  they 
ought  to  bear  in  mind  that  it  is  their  duty  to  lend  and 
to  discount  without  undue  discrimination.  They  ought 
themselves  to  show  that  they  are  confident  of  tb'! 
future,  and  they  ought  to  encourage  their  customers  to 
act  in  the  same  spirit. 

The  Government  has  consulted  with  them ;  has 
<aken  their  advice  to  heart;  has  done  everything  that 
fhey  considered  necessary  to  restore  credit.  It  is  for 
them  to  work  in  harmony  with  the  Govei-nrnent ;  to 
support  it  in  every  way  tbey  can ;  and  in  especial  to 
enable  the  great  captains  of  industry  to  continue  em- 
ploying their  workpeople.  For  we  must  not  forget 
that  the  working  classes  will  suffer  most  in  case  things 
go  wi'ong ;  and  that  it  is  the  bounden  duty  of  every  good 
citizen  to  contribute  as  far  as  he  can  that  things  shall 
not  go  wrong,  but  that,  on  the  contrary,  we  shall  be 
able  to  continue  our  usual  mode  of  life,  with  this  ex- 
ception only — that  we  shall  spend  less  extravagantly 
and  give  more  i^-ee\y  for  all  public  services. 

An  emergency  currency  has  been  provided.    There 
is.    therefore,    absolutely    no   question    that   there  is 


jilenty  of  money  for  every  proper  use.  Bankers, 
therefore,  ought  to  bear  in  mind  that  upon  thera 
tlie  blame  will  be  laid  if  apprehension  or  anything: 
like  a  panicky  feeling  continues.  We  do  not  say  this 
with  any  wish  to  encourage  speculation.  Quite  the- 
contrary.  But  bankers  know  quite  well  enough  how 
lo  frown  upon  speculation  and  yet  to  give  full  and 
ready  accommodation  in  all  cases  of  real  business. 
^^■e  do  not  for  a  moment  doubt  the  good  judgment,, 
good  sense,  and  patriotic  feeling  of  bankers;  and, 
therefore,  we  make  no  doubt  that  eveiwthing  proper 
will  be  done. 

Manufactiu-ers,  in  their  turn,  should  not  for'get 
that  the  well-being  or  the  suffering  of  the  working- 
classes  is  largely  in  their  hands.  If  they  refuse  to- 
be  panic  stricken,  if  they  maintain  faith  in  their 
countr}',  if  they  act  as  employers  of  large  Ix)dies  of 
men  ought  to  act,  they  will  resume  business ;  they 
will  keep  calm  in  spite  of  all  namours  that  may  be- 
set afloat,  and  they  will  take  care  that  employment  is 
given  as  freely  and  as  largely  as  the  circumstances 
permit.  They  may  entertain  doubts,  perhaps,  whether 
it  will  be  possible  to  carry  on  business  on  the  same- 
scale  as  formerly.  We  do  not  ourselves  believe  that 
this  will  be  difficnlt.  For  we  fiave  full  confidence  in- 
our  Navy,  that  after  a  little  time  it  will  be  able  ta 
clear  the  seas,,  and  that,  therefore,  importing  and" 
exporting  will  go  on  as  usual. 


Of  course,  it  is  perfectly  true  that  even  during: 
the  Eevolutionary  Wars  with  France  a  century  ago, 
when  we  had  obtained  complete  control  of  the  sea,. 
French  privateers  were  able  to  prey  upon  British 
shipping  and  to  inflict  much  loss.  But  the  loss  upon 
an  average  of  years  only  amounted  to  about  5  per 
cent.  ;  and  the  measures  now  adopted  by  the  Govern- 
ment give  fair  assurance  that  the  loss  will  not  fall' 
severely  upon  the  shipowners ;  that,  on  the  contrary, 
everything  will  be  done  to  ensure  safetj'  to  our  ship- 
ping; and  that,  consequently,  if  we  keep  a  brave 
heart  and  work  diligently  we  shall  not  merely  pulf 
through,  but  we  shall  avoid  any  serious  distress  among- 
fhe  working-classes. 


The  great  merchant  bankers  have  likewise  an' 
important  duty  to  perform.  They  assist  foreigrr 
merchants  largely  in  their  trade,  and  they  should  not 
give  way  to  undue  apprehension  and  seriously  curtaiE 
their  business.  They  know  better  than  we  can  tell 
them  how  necessary  it  is  for  credit  to  be  given  by  the 
great  merchant  bankers.  Therefore,  they  will  realise  ■ 
the  responsibility  that  rests  upon  them.  If,  for , 
example,  undue  restrictions  are  put  upon  the  credit 
given,  let  us  say,  either  to  Canada  or  Argentina: 
or  Egypt,  those  countries  will  be  compelled  to  restrict 
their  dealings  with  us,  and  trade,  in  consequence,  will! 
suffer.  If,  on  the  contrary,  the  accommodation  that 
is  required  is  given  freely,  and  if  the  great  merchant 
bankers  as  well  as  the  bankers  proper  keep  in  close 
touch  with  the  Government,  and  especially  with  the 
Cabinet  Committee,  they  will  be  able  not  only  to 
keep  the  Government  fully  informed  of  everything 
that  it  should  know,  but  they  will  themselves  be- 
able  to  get  guidance  where  they  may  require  it. 

Every  class  of  business  man,  then,  down  to  the- 
very    humblest,    has    a    duty    to    perform.      Firstly, 
he  should  aid  the  public  authorities  in  every  way  in-' 
his  power;  secondly,  he  should  contimie  to  carry  on- 
his  own  business  with  as  much  enterprise  as  the  cir- 
cumstances allow ;  and,  thirdly,  he  should  avoid  doing: 
anything  that  might    in  any   way    make  the  position 
more  difficult.       Hoarding  money  should  be  frowned 
upon  by  every  respectable  citizen.     It  is  not  merely 
a  selfish  thing  to  withdraw  money  from  circulation, 
and,   therefore,  to  make  the  operation  of  trade  more- 
difficult  ;  it  is  practically  a  criminal  act — an  act  tend- 
ing to  help  the  enemy.       In  the  same  way,  extrava- 
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of  every  kind  sliould  bo  avoided.  We  see  no 
!i„^..a  to  doiil>t  tliat  our  Navy  will  be  able  to  ensure 
tv,i-,iurtble  security  at  sea,  and  we  feel  pci-suadod  that 
tlu'  insurance  system  adopted  by  the  Government 
will  work  well.  Therefore,  there  is  every  reasonable 
^•ound  for  anticipating  that  trade  with  foreign  coun- 
tries will  bo  mamtaincd,  if  we  ourselves  show  that 
we  have  contidence  in  our  country  and  help  our 
foreign  customers  to  go  on  dealing  as  of  old. 


An  alarm  such  as  we  have  had  this  week  falling 
so  suddenly  and  threatening  such  dangers  for  the  time 
feeing  throws  everything  out  of  gear.  But  if  we  only, 
as  a  people,  keep  calm,  stand  shoulder  to  shoulder, 
try  to  help  one  another  in  every  way  possible,  we 
■shall  overcome  all  our  difficulties,  and  we  shall  come 
out  in  the  end  with  very  inucli  less  suffering  than 
we  had  anticipated  at  first.  All  that  is  wanted  is 
•courage,  confidence,  public  spirit,  and  steady  working, 
«ach  man  in  his  own  special  avocation. 


With  respect  to  rates  in  Lombard  Street  there  is 
iittle  to  be  said,  for  ow'ing  to  the  outbreak  of  the  Conti- 
nental war  business  in  eveiy  department  in  the  City 
vas  suspended.  To-day  (Friday)  business  was 
resumed  in  the  Money  market.  Tliat  is  hai-dly 
expressing  tlie  position,  for,  although  the  banks  were 
opened,  the  chief  business  they  did  was  in  the  nature 
of  receiving  deposits  and  making  payments  over  the 
counter.  The  discount  market  remains  destroyed  for 
the  time  being,  and  it  is  useless  to  give  any  quota- 
tions. Since  we  last  wrote  tlie  Bank  rate  went  from 
4  per  cent,  to  8  per  cent.,  and  then  to  10  per  cent., 
and  yesterday  was  reduced  to  6  per  cent.  Joint-stock 
"banks  are  understood  to  have  fixed  their  deposit  rates 
at  -J  per  cent.,  and  some  of  the  bill  brokers  quote  5  per 
cent,  and  5J  percent,  for  call  and  notice  money  respec- 
tively, but  these  rates  seem  to  be  veiy  nominal.  On 
the  resumption  of  business  the  discount  houses  took 
■advantage  of  the  moratorium  to  renew  their  loans  at 
the  Bank,  and  a  little  fresh  money  was  taken  at  the 
Tale  of  6  per  cent,  for  bills  and  6i  per  cent,  for  dis- 
•counts.  There  was  no  business  in  the  foreign  ex- 
changes. There  is  no  alteration  in  the  price  of  gold, 
for  in  the  present  circumstances  exporters  would  not 
"he  accommodated,  and  there  are  some  prospects  of 
larL't  nsnounts  going  to  the  banks. 


DEPOSIT  RATES. 

In  consequence  of  the  recent  changes  in  the  official 
minimum  of  the  Bank  of  England  various  alterations 
in  deposit  rates  have  been  notified  by  the  joint-stock 
l)anks.  Following  upon  the  advance  in  deposit  rates 
to  2.^  per  cent,  on  Thtnsday.  July  30,  the  joint-stock 
lianks  announced  on  Friday,  July  .31,  a  further  in- 
•crease  to  4  per  cent.  A  still  further  advance  was 
■made  on  Saturday,  August  1,  to  5  per  cent,  in  the 
•case  of  head  ofi&ces  and  Metropolitan  branches.  With 
the  reduction  in  the  Bank  rate  on  Thursday, 
August  6,  the  joint-stock  banks  have  reduced  their 
Tate  for  deposits  to  i  per  cent.  The  discount  houses, 
■which  on  Thursday  of  last  week  raised  the  rates  of 
interest  allowed -by  them  on  money  at  call  and  at 
■short  notice  respectively  to  2i  per  cent,  and  2|  per 
cent.,  and  advanced  them  still  further  on  Saturday 
last  to  ih  per  cent,  and  4J  per  cent.,  reduced  the  rates 
to  4  per  cent,  and  4J  per  cent,  on  Thursday  last. 


METKOPOLITAN  WATER  BOARD  BILLS. 
LIVERPOOL  CORPORATION  BILLS. 

Tesdkrs  for  il.UUU,uOu  of  SIX  months'  }iletropolitan 
Water  Board  bills  were  to  have  been  received  at  the 
Bank  of  England  on  Friday,  Julv  .31.  and  lialf  a  million 
sterhng     of     six     months'     Liverpool     Corporation 


bills  was  to  have  been  offered  on  Tuesday  last,  .\ugust 
i.  So  far  no  statement  has  been  made  concerning  t ho 
placmg  of  these  l)ills. 


BANK   OF  ENGLAND. 


Tmk  return  whicli  was  luiblisiied  to-day  (I'lidas) 
covers  only  a  portion  of  llie  week — namely,  Thurs- 
day, Friday,  and  Saturday  of  last  week.  The  move- 
ments were  nevertheless  exceptionally  heavy,  and 
indeed  it  was  owing  to  this  fact  that  the  extended  Bank 
Holiday  was  decreed,  and  the  Bank  rate  was  put  u]> 
to  10  per  cent.  Apart  from  a  withdrawal  of  €2,298,0011 
in  gold  for  export,  remittance  of  coin  to  the  country 
reached  .€8,211,000,  and  the  stock  of  bullion  at  the 
Bank  was  reduced  by  €10,509,000.  At  the  same  time 
the  country  also  took  €0,399,000  in  notes  out  of  the 
Bank,  so  that  there  was  a  reduction  in  the  total  reserve 
of  £16,908,000,  the  lowest  figure  touched  for  nearly 
a  quarter  of  a  century.  Against  this  loss  in  reserve  the 
market  received  about  €1,250,000  through  a  decrease 
in  the  public  deposits,  and  borrowed  fully  .€18,000,000, 
as  shown  by  an  increase  in  the  "other  "  securities. 
On  balance,  therefore,  the  mjjrket  is  richer  to  the 
extent  of  €2,331,000,  shown  by  the  addition  to  the 
"other"  deposits.  Not  only  was  the  Bank  exceed- 
ingly poorer  in  specie  and  in  reserve,  but  the  ratio  has 
fallen  from  over  40  per  cent,  to  nearly  14^  per  cent. 
This  low  ratio  in  itself  was  sufficient  to  warrant  a  sus- 
pension of  the  Bank  .'^ct. 


POSITION  IN  INDIA. 


With  respect  to  the  position  in  India  business  has 
been  entirely  suspended  so  far  as  regards  public  opera- 
tions, but  the  financial  crisis  has  not  been  without 
some  influences.  One  has  been  the  weakness  of  the 
rupee,  and  owing  to  this  the  Indian  Government  de- 
cided to  undertake  transactions  not  previously  enter- 
tained since  the  last  breakdown  of  the  Indian  exchange. 
Tliey  decided  to  sell  sterling  drafts  at  the  rate 
of  €1,000,000  per  week  at  Is.  3^d.  for 
bills  and  Is.  3\M.  for  transfers.  The  first  sales 
took  place  on  Thursday,  when  the  applications  reached 
£1,104,000,  namely  €1,091,000  in  transfers  and 
£776,000  in  bills.  The  amounts  allotted  were 
€776,000  in  transfers  at  Is.  3li(Z.,  and  €224,000  m 
bills  at  Is.  3Mcl.  In  future  a  similar  amount  of 
€1,000,000  will  be  offered  for  tender  each  Wednesday. 
Notwithstanding  these  sales  of  sterling  bills  in  India, 
the  offer  of  10  lacs  of  remittances  on  India  by  the 
India  Council  this  week  were  not  entirely  neglected. 
The  amount  was  taken  in  transfers  at  Is.  3Md..  and 
subsequently  45  lacs  were  taken  at  a  slight  advance. 
No  advices  have  been  received  as  to  the  condition  of 
the  Money  market  on  the  other  side,  but  both  the 
Bombay  and  Bengal  rates  have  been  advanced,  doubt- 
less in  response  to  the  changed  value  of  money  on 
this  side.  The  Bombay  Bank  rate,  which  was  fixed 
at  3  per  cent,  on  June  25,  has  risen  to  4  per  cent., 
while  the  Bengal  Bank  rate,  which  was  fixed  at  3  per 
cent,  on  Jul}'  9,  has  also  been  raised  to  5  per  cent. 


SILVER. 

The  Silvv'r  market,  which  last  week  w-as  rather  un- 
settled And  inclined  to  be  w'eak  owing  to  the  poUtical 
situation,  lias  been  nominally  closed  for  the  same 
reason  during  the  present  week,  but  owing  to  the  out- 
break of  war  new  currency  arrangements  had  to  be 
made  involving  a  considerable  increase  in  the  silver 
circulation,  and  the  Government  have,  therefore,  been 
a  big  buyer  of  silver,  with  the  result  that  the  spot 
price,  which  before  the  official  holidays  was  23f(/.  per 
oz.,  is  to-day  2Qd.  per  oz.  The  market  is  so  unsettled 
that  tlie  bullion  brokers  do  not  quote  for  forward  busi- 
ness. 
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TIOKBT  DAY.  PAY  DAY.  OONSOlfi. 

Settlement /Wed.,  Aug.  26;  *Thar.-<.,  Aug.  13  |  *Thurs.,Aug.l3 
Days.       I  —  I     Thurs.,  Aug.  27  |  — 

*  Deferred  to  August  27  for  General  and  September  1 

for  Consols  Settlements. 

Friday  evening. 
Br  their  action  on  Friday,  July  31,  in  closing  the 
Stock  Exchange  the  Committee  took  a  step  which  has 
never  before  occurred  in  the  history  of  that  institution. 
Panics  and  wars  in  plenty  have  been  witnessed  in  the 
past,  but  until  Friday  week  the  House  has  always 
remained  open  for  the  transaction  of  business.  The 
term  panic  can  hardly  be  applied  to  the  situation  which 
led  to  the  unprecedented  steps  that  were  taken ;  it 
can  more  satisfactorily  be  described  by  the  word 
paralysis. 

To  grasp  the  position  which  has  brought  about  such 
unprecedented  Stock  Exchange  action  it  is  necessary 
to  recall  the  sequence  of  recent  events.  Prior  to  the 
Austro-Servian  48  hours'  ultimatum  on  July  23  there 
was  no  visible  sign  of  antagonism  amongst  the  Great 
Powers,  and  the  Stock  markets  w-ere  steady  at  what 
was  generally  regarded  as  a  low  level  of  prices  in  all 
departments. 

The  near  approach  of  the  holiday  season  had  caused 
the  comparatively  few  operators  who  had  any  commit- 
ments open  to  close  their  books,  and  tiie  state  of  busi- 
ness can  best  be  described  as  comatose  until  the  issue 
on  July  23  of  the  Austro-Servian  ultimatum.  Although 
the  seriousness  of  the  situation  thus  created  was 
realised,  it  was  felt  that  should  hostilities  break  out 
they  would  be  localised,  and  while  a  considerable 
amount  of  real  selling  was  encountered  it  was  mainly 
on  account  of  Continental  houses,  and  chiefly  in  those 
descriptions  of  securities  wdiich  are  of  an  international 
character.  The  difficulties  of  the  situation  were  accen- 
tuated by  the  unwillingness,  or  more  likely  inability, 
of  the  leading  French  institutions  to  afford  support  in 
the  manner  which  on  similar  occasions  in  the  past  they 
Lad  done.  It  was  a  matter  of  common  knowledge  that 
these  institutions  were  gorged  with  huge  masses  of  un- 
floated  Balkan  loans,  the  aftermath  of  the  prolonged 
struggle  recently  ended  in  the  Near  East,  in  addition 
to  the  large  blocks  of  the  new  French  loan  for  which 
they  had  applied  and  got  left  with.  Hence  we  wit- 
nessed a  steady  stream  of  sales  of  such  securities  as 
were  readily  realisable  in  London.  The  increasing 
gravity  of  the  international  situation  led  to  more  in- 
sistent efforts  (o  realise  what  was  realisable.  There 
were  huge  sales  from  Germany  of  Canadian  Pacific 
shares  and  American  Railroad  securities.  There  was 
also  persistent  liquidation  on  Brussels  account  of  the 
numerous  Canadian-South  American  undertakings  in 
which  of  late  the  Continent,  and  particularly  Belgium 
and  Holland,  have  taken  an  interest.  On  the  top  of  all 
this  came  home  liquidation.  Up  to  this  point  investors 
in  this  country  had  been  uneasy,  but  not  alarmed,  but 
the  dramatic  fall  which  had  taken  place  in  international 
counters  and  the  darker  war  clouds  looming,  forced 
them  to  the  conclusion  that  matters  had  become  very 
serious. 


After  the  presentation  of  the  ultimatum  prices 
of  securities  declined ;  but  there  was  only  a  slight 
fall  m  other  than  prominent  internationally  held 
securities,  such  as  Canadian  Pacifies,  American  rail- 
way stocks,  and  some  of  the  important  international 
mining  and  kindred  shares,  especially  copper,  diamond, 
and  leading  Eand  descriptions.  Home  securities  dis- 
closed some  weakness,  including  the  junior  issues  of 
English  railways,  oil  shares,  &c. 


The  open  account  in  the  Mining  department  was 
carried  over  with  ease  on  Friday,  July  24.  There  had 
not  been  time,  with  a  changing  situation,  for  appre- 


ciable adverse  effect  on  the  market.  On  the  Saturday- 
all-round  weakness  set  in,  and  in  especial  the  Continent 
pressed  heavy  sales.  The  "  general  "  account  fell  due 
tor  adjustment  on  the  Monday  followmg.  The 
' '  carry-over  ' '  was  arranged  with  the  accompaniment 
of  heavy  selling  for  the  end  of  August  account  almost 
from  the  commencement  of  the  day,  and  in  the  maia. 
the  selling  was  for  Continental  account. 

On  Tuesday,  July  28,  Austria  declared  war  againsfc 
Servia.  This  event  was  the  signal  for  a  fresh  all- 
round  crumble  in  prices.  The  following  day,  Wednes- 
day, was  pay  day.  Financial  trouble  was  disclosed, 
and  the  Stock  Exchange  failures  that  occurred  were 
another  premonitory  symptom  of  an  extensive  critical 
position.  The  defaults  announced  on  Wednesday  and 
Thursday,  though  numerous,  were,  except  in  one  or 
two  cases,  of  no  great  importance.  Many  leading 
brokers  and  arbitrage  firms,  however,  did  not  get  remit- 
tances from  foreign  clients.  There  was  also  the  whole- 
sale calling  in  of  loans  by  foreign  banking  institu- 
tions transacting  business  in  London.  Stock  had  beei> 
poured  into  London  from  foreign  quarters.  Those  pur- 
chases for  the  old — end  July — account  that  had  been 
made  in  London  for  the  Continent  were  considered  in 
several  directions  as  unlikely  to  be  carried  to  the 
maturity  of  payment.  Masses  of  securities  that  had 
been  sold  for  foreign  account  had  to  be  paid  for. 
Ijondon,  with  other  bourses  and  stock  exchanges^ 
closed,  stood  in  the  position,  on  the  one  hand,- 
of  being  unable  to  obtain  from  some  of  the  Con- 
tinental debtors  sums  which  had  to  be  paid  for 
stock  that  had  been  bought  and  having  to  pay  the 
Continent  huge  sums  of  money  for  stocks  that  had  been 
sold  in  this  market.  Then,  too,  there  had,  early  in  the 
week,  been  further  heavy  foreign  sales  for  the  end  of 
August  account.  In  great  part  such  sales  for  botb 
accounts  were  speculative  in  anticipation  of  a  fall. 
After  a  fall  of  big  dimensions  the  speculators  who  had 
sold  for  mid-.\ugust  account  would  be  able  to  buy  bacb 
and  receive  huge  cash  dift'erences  from  this  country, 
and  this  in  addition  to  immense  sums  for  the  stock 
sold  by  real  holders  who  had  disposed  of  it  in  London — 
a  repetition  on  a  large  scale  of  the  end  of  Julj'  position. 


The  London  Stock  Exchange,  and  for  the  matter 
of  that  the  New  York  Stock  Exchange,  with  such  a 
situation,  stood  to  be  shot  at.  The  position  was  clearly 
brought  home  by  the  severity  of  the  fall  that  occurred" 
on  Thursday,  July  30,  when  there  was  a  fresh  rush  to- 
sell  anything  and  ever3-thing,  not  alone  by  foreign,  but 
also  by  home  sellers.  With  hona-fide  liquidation  of 
open  accounts,  realisation  of  shares  by  nervous  holders, 
and  a  large  amount  of  "  bear  "  selling,  the  tide  was 
all  one  way.  On  Thursday  morning  last  week  many 
English  Stock  Exchange  brokers  had  extensive  orders 
to  buy  for  people  in  this  country  who  had  money  to- 
invest  and  thought  the  opportunity  ripe  for  them  to. 
make  purchases.  But  the  dealers  in  the  Stock  Ex- 
change, who  had  recognised  that  they  were  being  very 
much  handicapped,  had  acted  in  a  most  cautious, 
manner  and  many  dealers  refused  to  make  prices,  even 
wide  prices.  Business  was  virtually  confined  to  the 
(Continued  on  pane  3SCi.1 
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LATEST  PRICES. The  followin<^  are  the  latest  and  comparative  Prices  of  the  Leading  Securities 
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Con<ioU2i%,  Caah  ... 
Irish  2|'V  Ou«ran(o«d 
Kxcli'qu<>rB.U.5%1915 
Local  txtana  Stock  5% 
fC^yptian  5'>i  Qu&r.... 
TTan8vtMl5%  Quu.... 

India  3%  Stock 

—  3J  %  Riipoo  Paper 
Banko(En(jland9tock  10 
Bank  of  Ireland  Stock  10 
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London  C.  C.2t%    ...  2i 

Metropolitan  5%      ...  3 

—  WaterBd.3%  'B'  3 

Birmingham  34  %     ...  34 
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riOed3  24<\.Rod 24 

Liverpool  34%  ^4 

Manchester  3  %   Red.  3 
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Canada  3%  Stk.  Reg.     3  87 

CapeofO.H.  5%  InBo.     3  80 

Cevlou  3%  Inso.  Stk.     3  83 

Natal  3%  Inac 3  80 

N.9.W.  3%  Inso 3  85 

New  Zealand  3%In90.     3  80 

Qaeenflland  3  %  Ineo.     3  79 

8.Aetrln3%  In.  1916-28     3  88 

Tasmanian  34  %  Inso.     34  90 

Victoria  i%  Inao 5  80 

W.A.3%In9c.(1915-35)     5  B6 

FOREIGN   STOCKS. 

102     Argentine  5%  1886-87    5  1024 

82      —4%  Resciaaion    4  82 

lOli    — B..\.  Water5%  5  1014 

...      —5%  Internal  1909  ...     5  100 

82     Aa8trianGoia4%  1878    4  834 

704    Brazilian  4%  1889    ...     4  714 

...      — LloydBrasileiro4%     4  77 

68  —4%  1910 4  69 

59     BnenoBAyresProv34%    34  604 

98     Bnlgarian6%  1892....     6  99 

91  Chilian  44%  1886 44  914 

94  —5%  1909 5  94 

101     ChineaeGold  5%  1896    5  1014 

92  —Gold  44%  1898 44  934 

504    ColombiaEitl.3%1898    3  504 

981    Egyptian  4%  Unified    4  994 

88     —34%  Preference  ...    34  8B4 

774    French  3%  Rentes  ...    3  80 

734   German  3%    3  75 

554    Greek  5%  1884 5  56 

49      —4%  Monopoly  4  49 

48      Guatemala  Ext.  «%...     4  47^ 

76     Hangarian  4%  1881-92    4  764 

95  Italian  34%    34  94 

74J  Japan  4%  Sterling  ...  4  75 
903    — 44%do.l905  2nd36r.    44      91 

3Bi   —5%  do.  1907  5       99i 

754    —4  %  do.  1910 4  76 

69  Mexican  4%  Gold 4       694 

57     Paraguay  3%  1886  ...    3       57 

634    Portuguese E It  3%.. .    3  64 

82     Ba98ian4%  '89  Ser.n    4  84 

98     —5%  1906 5  102 

...  8anPanlo5%  Treasury  5  93 
86  Spanish  4%  Sealed...  4  87 
844   Turkiah  34%  Tribute    34     85 

95     —4%  1891 4       954 

80     —4%  Unified  4       81 

...     Umted3tate84%(1925)    4  112 

Uruguay  34%    34     681 

Venezuela  3%    3       554 
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65 
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30 
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^ 
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124 
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.5! 

474 

eo24 
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7« 

^** 
22/9 

13} 

2; 

42/9 
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BANK  AND  DISCOUNT 

~.  Capital  J;Count!ca,  £10 
~.  H.  Kong  Shang.,  $125 
M.      Imperial  Ottoman,j£10 

Lloyds,  £8 

London  &  3.  West,  £4 
L.  City  &  Mid.,  £24 
L.  County  ife  West.  £5 
Loud.  Joint  Stock,  £15 
National  of  India,£124 
Nat.  Bk.  of  8.  Africa 
National  Discount,  £5 
Nat.  Prov.  (£104  pa'^) 

Parr's,  £10 

Stand.ofS.  Africa,£5 
Union  Discount,  £5... 
Union  of  London,£154 

MISCELLANEOUS 

7  74    Coata(J.  &P.)Ord.,£l 

74  71    Hadson'a  Bay,  £10  ... 

25  314    Peruvian  Crp.4%Pref. 

1794  ...     Suez  Canal  Sharea,£20 
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30 
85 
80 
82 
80 
79 
88 
90 
80 
86 
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794 
99 
99 
8'4 
64.4 
744 
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55 
99 
904 
95 
93 
83 
43 
954 
874 
764 
72 
55 
48 
46 
734 
914 
72 
87 
97 
714 
684 
57 
65 
79 
95 
94 
85 
84 
944 
73 
112 
874 
5t 
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COS.'  SHARES. 
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39J 
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16  31 

33|  84 

7  124 

184  291 

174  14 j 

18  94 

211  211 

11  274 
16  43 

6  123 
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18  354 

21  411 

14  12 

13  m 

12  34  J 
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80 

11 
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20 
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SHARES. 
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84 
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75 
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16 
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7U 

94 
1411 
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♦IJ 
113 

99 
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23i 
35S 
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LoW.  j,.iyZ7  HOME  RAILS,  dit, 
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MINING  SHARES. 

55  721    Amalgmtd.Copper$100      6  695  55xd 

41         51    Anaconda,$25 12  6^',  41 

53        61     Bio  Tinto.  £5 75  651  53 

13/6      lJ/3  Chartered,  £1 nil  16/0  13/6 

14  1  =  5  East  Rand  Prop,,  £1...     25  1|5       I4 

1|        lU'JoldFieldB,  £1 10  2^  IJ 

•Hi      5tJ  Rand  Mines,  5/ 220  5\i  4iJ 

114      13,',  Modderfontein,  £4 30  13  llj 

114  21   Golden  Horseahoe,  £5      5  21  2  A 

29/6    32/6  Broken  HUl,  8/- 50  33/6  29/8 

134    141^  De  Beers  Dcf.  £24 10  154  13* 
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Il^'ll  34-44 
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97j 
89* 
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35 

4 

226J 
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lOOJ 
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994 
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£ 

834 
61 

44 
34 
364 
55 
19,^ 

9J 
41 
93 
194 
444 
965 
1084 

374 

55 

75 
120 
105 

274 

94 

72 

101 

37 
IJ 

514 

25 

18 

62 

22 
115 

85 

73 

18 

904 

69 

314 

67 

1 

161 
114 
88 
674 
24 

1121 
954 

163 


64 
134 
54 
5« 
59 

214 

10,) 
454 


47 

1121 
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794 

1241 
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31 
93 
774 
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33 

57 

22 
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23J 
1194 
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Barry  D«forr<«J...     6 
Caledonian    Ord.     34 

—  Dororrl^d  Ord.       4 
Kast  LondouOrd.    nil 

Furneas 14 

QJai.  *  S.W.Dof.     2J 
G».  C.5%Pref.'94     2 

—  8%  Prof.  Ord.    nil 

—  Det.  Ord nil 

Groat  Gaatorn  ...     24 
at.  N.  of  Ire.Ord.     6 
Gt.N.of  Scot.Dof.     14 
Gt.NorthDet.Ord.    3 
Gt.  3.  *  W.  (If*-)     5 
Groat  Weatora ...    64 

Highland   24 

Hull  Sc  Banisloy     21 
Lane. ik  Yorkshire    44 
Lond.  &  N.  Weat 
Lond.&  S.W.Ord. 

—  Deferred  Ord. 
L.  Brighton  Old. 

— Deferred     

L.  Chat.  &  D.Ord. 

—  44  %  2ndPref. 
L.EIeet.  Ordinary 
Metropolitan 1^ 

—  Doforrod  Div.    nil 
Met.Diatrict  Ord.    nil 

Midland  Def 44 

«id  Gt.W.  of  Iro.  3 
N.BritiahDef.Ord 
North  Eaatern ... 
North  London  ... 
N.Staffordahire... 
Port  Tulbot  £10 
Rhyranny  Def.  ... 
Sonth-Eaat.  Ord. 

—  Deferred  Ord. 

Taff  Vale  4 

Undergd  Ord.£10    nil 
—"A"  Ord.     1?.     nil 
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COLONIAL  AND   INDIAN   RAIL\^AYS 

176  Canadian  Paciflo  10  185 J  165         -21^  34c— 44o 

12}  GrandTrunk  Ord.    nil  14  12          -2     -/60    -/60 

904  —  5%  lat  Pref....    5  93  83         -5       

734  — 5%2ndPref...     5  764        61         -84     

30  —4%  3rd  Pref...     24  321  25         -6J  I/60— l/6fl 

...  Seng  Nag  34%  On.  5  115        115         ». 

...  E.  India  4%  Def.     61  98j  954xd  ...         ...        » 

...  8.  Punjab  Ord....  10  165  166         ...         .-         -, 
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45 

124 

35 
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35 

31 
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138 
101 
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AMERICAN  RAILWAYS. 


Al.Gt.8o. Ord  $50 
A1.N.O.P."A"$10 

—  Def  B  £10 
Atchison  Cora. 
Balt.&  Ohio  Com. 
Ches.&Ohio  Com. 
Chio.Gt.  Weatorn 

—  4  %  Preferred 
0.,MU.&3.P.Com. 
Denver  Common 

—  5  %  Preferred 
Erie  Common  ... 

—  4  %  Ist  Pref. 

—  4  %  2nd  Pref. 
Gt.NorthernPref. 
niinoisCent.Com. 
K.  G.  Southern... 
Louifl.(feNasb.Com 
Mis.Kan.&T.Com. 

—  4  %  Preferred 
N.Y.CentralCom. 
N.T.Ontario  &  W. 
Norfolk&W.Com. 
NorthPaoificCom. 
Penn3ylvania(J50)  8 
Reading($50)Com.  8 
Rock  laland  Com. 

—  5  %  Preferred 
Seaboard  Adj.  Mrt. 
SonthernPaoifio... 
Southern  Comm. 

—  5  %  Preferred 
Union  Pao.  Com. 
Wabash  Common 

—  7  %  Preferred 
U.S.  Steel  Comm. 

FOREIGN  RAILWAYS. 
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36 
994 
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94 
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37J 
32 
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1154 
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"1 
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83 
201 
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1101 
561 
82J 
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33 
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1104 

25 
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94 

264 

85 

19 
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541xd 
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-3 

-14 
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-i 
-14 

-H 
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-5 
-J 

-2 
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-5 

-3 

-14 
-6 
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2 
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77 
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5 
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Antofagaeta  Def, 
Arg.Gt.Weat.Ord. 
B.A.&PacifioOrd. 
B.A.Qt.SouthOrd, 
B.A.WcaternOrd. 
Brazil  Ry.  Comm. 
—6%  N-C  Pref. 
—6%  Cum.  Pref. 
CeBtralAigentine 
Cent.UmgnayOr. 
Entre  Rioa  Ord. 
—  4  %  2nd  Pref. 


11 
5 
3 
7 
7 

oU 
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6 
64 
nU 
4 


...  Q.W.Bril.£10Ord,  6 

51  Leopoldina    41 

33  Mexican  Ry.  Ord.  11 

104  —  8  %   Ist  Pref.  4 

65  —  6  %  2nd  Pref.  3 

29  N&t.Mx.4%lBtPr.  nil 

10  —  5  %  2nd  Pref,  nil 

14  i  NiteateRy.£100r.  74 

230  San  Paulo  Ord....  14 

7q  CniUB  ofHv.Ord  5 
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THE     STATIST. 


[Au^st  8,   1914. 


outcome  of  negotiations  between  buyers  and  sellers, 
with  brokers  and  jobbers  as  inteitnediaries. 


During  the  week  prior  to  Bank  Holiday  business 
had  been  suspended  on  various  Continental  bourses 
and  Colonial  stock  exchanges,  and  eventually  the 
Stock  Exchange  authorities,  both  at  London  and  New 
York,  on  Friday,  July  31,  elected  not  to  open  the 
exchanges  till  further  notice. 


The    leading    financial,    and     particularly     Stock 

Exchange,  events  of  the  crisis  period  include:  — 

Monday,  July  27. — Dealings  on  Paris  (coulisse)  and 
Brussels  Bourses  suspended. 

Tuesday,  July  28.— Toronto  Stock  Exchange  and 
Madrid  Bourse  closed. 

Wed.,  July  29. — Vienna  and  Dutch  Bourses 
closed.  German  and  Italian 
Bourses  suspended  time  bar- 
gains. 

Thurs.,  July  .30. — St.  Petersburg  Bourse  closed,   also   1 
Montreal  Stock  Exchange. 
— B.'iNK  OF  England  E.\te  to  4  per 
cent. 

Friday,  July  3.1.— Paris  Bourse  settlement  post- 
poned  to  August   31.  i 

>.  ..        — B.\NK  OF  Engl.wd  E.\te  to  8  per  ' 

cent.  j 

..  >>        — l-ondon  Stock  Exchange  Committee 

notice  posted  about  9  a.m.  Stock 
Exchange  closed.  The  mid- 
Augu.st  settlement  (general)  de- 
ferred to  August  27  and  Consols 
settlement  to  September  1. 
— New  York  Stock  Exchange  did  not 
open. 

Saturday,  Aug.  1. — Bank  of  England  R.\te  to  10  per  I 
cent,   (interpreted   to   foreshadow  | 
early    suspension    of    the    Bank 
Act). 

IMonday,  Aug.  3.— Bank  Holiday:  Parliament  extends 
Bank  Holiday  to  Thursday, 
August  6,  inclusive;  also  decides 
a  month's  moratorium  in  respect 
of  bills  of  exchange  (subse- 
quently extended,  to  a  general 
moratorium,  to  October  4). 

Thursday,  Aug.  6.— Bank  of  England  Rate  reduced 
to  6  per  cent. 

Friday,  Aug.  7. — TiOndon  banks  open.  Government 
supply  of  £1  notes  made  legal 
tender.  10s.  notes  to  be  issued 
as  soon  as   printed. 

During  the  week  meetings  of  the  Stock  E.\change 
Committee  have  been  held  to  consider  the  right  policy 
to  adopt.  At  the  time  the  banks,  owing  to  the  exten- 
sion of  the  Bank  Holiday  by  three  days,  were  not. 
open.  It  has  been  urged  as  expedient  that  though  the 
Stock  Exchange  may  be  closed  for  the  transaction  of 
tmie  bargains  it  might  reasonably  be  opened  for  the 
purpose  of  arranging  casii  transactions  as  between 
willing  buyers  and  sellers.  We  do  not  except  to  see 
immediate  action.  There  is  also  a  pretty  general  con- 
sensus of  opinion  that  the  deferment  of  the  Consols 
and  general  settlements  for  time  bargains  may  be 
extended.  Such  a  course  appears  to  be  absolutely 
essential  under  the  circumstances.  It  is  true  that  in 
times  of  crisis  such  as  those  we  are  now  passing 
through  a  very  large  number  of  persons  will  come  to 
the  decision  to  keep  their  cash  resources  liquid  and 
place  their  money  on  deposit.  If  adopted  ui  toto  such 
policy  IS  a  most  unwise  one.  Persons  who  have  con- 
•sidcrable  sums  standing  to  their  credit  might  advan- 
tageously to  themselves  and  the  community  use  a 
proportion  of  their  cash  in  effecting  purchases  of 
securities  and  assist  in  the  circulation  of  money  so 
relieving  the  situation  by  enabling  holders  of  securities 
to  obtain  necessary  funds.  Such  action  would  greatly 
contribute  to  the  relief  of  the  situation,  as  in  many 


cases  dividends  and  interest  payments  are  beng  de- 
ferred, and  in  a  case  of  force  majeure  a  large  nuxnbeff 
of  investors  who  do  not  get  relied-on  income  from  divi- 
dends will  have  to  dispose  of  part  of  the  securities 
they  hold  in  order  to  enable  them  to  live.  These  are 
not  times  for  a  selfish  policy  to  be  pursued,  and  it 
behoves  all  members  of  the  community  to  help  one 
another  as  much  as  they  possibly  can.  As  for  those 
who  are  hoarding  coin,  and  particularly  gold,  it  is  a 
most  suicidal  policy,  which,  if  persisted  in,  will  bring 
about  the  very  trouble  they  are  seeking  to  protect  them- 
selves against.  If  that  trouble  were  to  come  hoarders 
may  find  that  the  cash  put  aside  is  in  peril. 


On  Friday  this  week  the  Committee  issued  a  notice 
in  connection  with  paragraph  No.  2  of  the  resolution 
issued  July  31,  1914.  Such  paragraph  stated  that 
members  must  make  arrangements  to  pay  for  securi- 
ties undelivered  at  the  end  of  July  account.  This 
"  niust  make  arrangements,"  it  is  now  announced, 
is  made  nugatoiy  by  the  Eoyal  Proclamation  on 
August  6  creating  a  moratorium,  but  the  Committee 
"  trust  that  all  members  will,  notwithstanding,  make 
every  endeavour  to  settle  all  outstanding  accounts."" 


NORTH  BRITISH  RAILWAY. 

Having  regard  to  the  existing  political  and  financial 
position  the  directors  of  the  North  British  Railway 
have  wisely  decided  to  postpone  to  a  date  to  be  fixed 
hereafter  the  declaration  of  interim  dividends  on 
the  Preference  stocks  and  on  the  Ordinary  stocks  for 
the  half-year  to  June  30,  1914.  So  far  as  the  Deferred 
stock  is  concerned  no  distribution  had  been  looked 
for  in  respect  of  the  past  six  months.  Twelve  months 
ago  no  dividend  was  forthcoming  on  this  stock,  any 
profits  then  available  being  carried  over  to  the  Decem- 
ber half-year,  but  no  data  were  available  as  to  the 
results  of  the  half-year.  In  the  first  half  of  this  year 
the  Company  reported  a  decline  of  about  £20.000  in 
gross  earnings,  but  comparison  of  estimates  with 
estimates  showed  a  gain  of  about  £34,000  to  have  been 
secured.  Recent  dividends  on  North  British  Deferred 
Ordinary  compare  as  follows:  — 

AoTth  British  Deferred  Ordinary. 
•13-U.  12-3.  '11-2.  'lot.  '(B-IO.  'O'.g.  'O'-S.  'Ofi  7.  '06.6.  W-S.  •03-4.  '02-3, 

/owTO  n        A)  70        ^        ^        n  n        ^ 

2ad  half...     U        2*      1)      1}  J        i  i        i        2        2        2i        Zi 

1st,  halt  ...     —      Nil         i        }  J    Nil      Nil      1  IJ      IJ      IJ        H 

Tear    ...    -       1        1        1  J     ~J         4     ~J        U    Ij    ~2         li. 

*  Riitft  per  annum  of  div.  for  5  mos.  to  Dec.  31, 1912. 

GREAT  SOUTHERN  AND  WESTERN  RAILWAY 
OF  IRELAND. 

Notwithstanding  the  falling  off  of  revenue  in  the 
June  half  of   1914  as  indicated  by  the  traffic  state- 
ments, the  dividend  on  Great  Southerri"  and  Western 
of  Ireland  Ordinary  stock  at  the  rate  of  4i  per  cent,  is 
the  same  as  that  declared  a  year  ago.     According  tc> 
the  Company's  traffic  cards  gross  earnings  fell  off  by 
about   £27.000  in   the  first  26   weeks  of   this   year, 
and  beyond  this  information  there  are,  unfortunatelj', 
no    data    available   to   guide   one    as    to   the   results 
of  the  past  half-year.     Six  months  ago  the  Company 
paid   a  dividend    at  the    rate    of    5i    per  cent.,    as 
compared  with  a  similar  distribution  in  respect  of  the 
second  half    of    1912,  so  that    for    the   past    twelve 
'  months  the  stock  has  again  received  5  pei-  cent.,  as  in 
I  1912-13,    and    against    somewhat    reduced  rates    of 
di\'idend  in  previous  years.       To  show  the  improve- 
ment that  has  taken  place  in  the  financial  position  of 
I  this.,undertaking,   at  any  rate  within  the  last  twelve 
I  years,   we  append  the  following  statements  of  divi- 
1  dends  paid  during  the  period.     Di\idends  for  the  past 
;  12  years  "nave  been  as  follows:  — 

I  Great  SoiitAern  and  Western  (Ireland). 

I  '13-14.  '18-3.  '11-2.  '101.  '09-10.  '03-9.  '07-3.  '06-7.  '05-6.  '04-5.  '03-4.  '02-3. 

%%%%%X  %%%%%% 
Deo.  half ...  5}  bi  6J  6i  5  4}  4J  4J  4  3}  3J  3} 
Jane  bait ...  4}      4i      4)       4)       *i      4}       4}      4}       3}      3i       3i      3} 
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GENERAL 

Accident    Firo    and     Life 

ASStfRANCE     CORPORATION,     Ltd. 


ASSETS     EXCEED 
CLAIMS     PAID 


£2,500,000 
£7,000,000 

All  classes  of  Insurance  transacted. 

Chiei  Oflices: — (.iencral  Buildings,  Perth,  ^cotlanll. 

General  BuiKlinps,  Aldwych,  Loodon. 

F.  NoRlE-MlLLKR,  .IP,  General  Manafrer. 


HARRY 

VARDON 

on 

Tobacco. 


n 


South  Eerta  ffol/  e/uJ>. 
ToUeridffe, 

London,  tf.. 


Beautifully 
Cool  and 

Sweet 
Smoking. 


PLAYERS 

Navy  Cut  De  Luxe 

A  development  of  the 
original    Player's   Navy    Cut. 

FROM  ALL  TOBACCO  SELLERS 
IN    PACKETS  AND  TINS   ONLY. 


NEW    CITY    SHOW  -  ROOM 


FOR     BUSINESS     FURNITURE 
IN     WOOD    OR     STEEL 

29  Queei:^   Victoi^ia.  Sti?eet. 

An    extensive    exhibit    of     Letter    Filing    Systems,    Duplicators, 
Letter  Copiers,   and  many  new  Inventions  for  the  Modern  Office. 


Head   Office  : 


V.  w.  8cHAn&, 


RopemakerSt.,  E.G.        Utmacing  Inreetor 


The  mining  industry  is  severely  aflected  by  the  crisis. 
We  understand  that  the  supply  of  cyanide  available 
for  the  Eand  industry  as  a  whole  is  ample  for  five  or 
six  months,  and  doubtless  steps  will  be  taken  to  pro- 


vido  fuliHv  i-cciuircmi'iits  from  countries  other  than 
tlio  main  source  of  supply — (jermaiiy.  The  course 
will  probably  be  taken  of  closinp  down  mines  of  low- 
;;rude  character  which  use  large  quantities  of  cyanide 
ill  rospccl  of  the  liuge  tonnages  of  ore  crushed  for 
.small  profit.  In  this  way  much  of  the  cyanide  supply 
will  he  set  free  for  the  richer  mines,  making  the  supply 
tor  the  smaller  number  of  mines  last  longer — till 
jirobably  such  time  as  new  sources  of  supply  come  into 
operation.  The  labour  from  the  mines  shut  down 
may  advantageously  be  transfeiTed  to  the  richer-grade 
mines,  enabling  an  aggregate  output  perhaps  equal 
to  that  of  the  average  of  recent  months.  Another 
requisite  for  the  mines  is  an  adequate  supply 
of  explosives.  The  gold  mines  are  supphed  by 
the  local  ;Modderfontein  factory,  but  the  raw 
material — gelignite — is  imported.  It  is  a  contra- 
band of  war,  and  in  great  part  is  also  derived  from 
Germany.  But  there  is  no  monopoly  of  German  pro- 
duction of  this  raw  material,  and  ways  and  means  can 
quickly  be  found  for  securing  other  sources  of  supply. 
The  question  of  transport,  however,  arises,  and  if,  as 
is  to  be  expected,  supremacy  at  sea  is  obtained  by 
this  country,  it  may  be  taken  as  assured  that  the 
13ritish  Government  will  perniit  shipments  of  semi- 
prepared  explosives  destined  tor  the  production  of 
^'old,  &c.,  on  the  Rand  and  other  centres  where  metals, 
either  precious  or  base,  are  produced.  Every  effort 
will  be  made  to  keep  the  mines  on  the  Rand  working, 
and  every  assistance  that  can  be  afforded  to  the  indus- 
try will  be  forthcoming  in  view  of  the  field  being  the 
largest  gold-producer  in  the  world.  What  applies  to 
the  Rand  also  applies  to  West  Africa  and  Rhodesia. 
Another  important  source  of  British  production  of  the 
royal  metal  is  India,  and  there  the  difficulties  should 
be  very  much  less  than  in  other  directions.  As  to 
base  metals,  advices  are  received  of  the  shutting  down 
of  some  operations  in  Australia,  more  particulariy  ui 
respect  of  the  Broken  Hill  zinc-lead-silver  producmg 
district.  Broken  Hill  concentrates  are  very  largely 
shipped  direct  to  Germany  for  treatment.  Steps  \yUi 
have  to  be  taken  for  extending  smelter  accommodation 
in  this  country,  and  smelting  plant  will  also  bo  found 
for  ores  that  may  be  sent  to  America  for  treatment, 
pending  the  time  that  local  treatment  w«rks  can  be 
erected  The  erection  of  such  works  has  been  urged 
over  and  over  again,  but  not  extensively  carried  out. 

Owing  to  the  condition  of  the  market  for  copper 
restriction  of  output  is  being  adopted.  The  Anaconda 
Companv,  the  biggest  producer  of  the  worid,  has  shut 
down  a  considerable  portion  of  its  mines  and  smelter 

plant.  .    .         f    v      J 

In  view  of  the  certainty  of  restriction  of  the  de- 
mand for  diamonds  the  directors  of  the  De  Beers  Com- 
pany have  decided  to  close  down  almost  entirely. 

East     Rand    Proprietary    Mines.— Capital  issued 
£2  445,897,    in    £1    shares;    £1,400.000    Convertible 
Five  per  Cent.  Debentures  in  issue.     Twenty-five  tube 
mills. 


<*,'       *  *  ^ 

1913    ...8201,769.000    912.788,832  316    1,775,688  20A  1.013,144    11/5 

Mar^qV.  820    335.600    8}    536.473    30/5      423.654  22,1    160,819      8/4 

iuncqr.820     453,0DO-    663,S33    29  5      456,016  20  1    207,822      9  2 

July?.? 820     172,500-    241.10D    27/11    158.839  18/5      82,231      9/6 

Accumalatetl  slime.'f  profits  inclu.lod  in  1915-14  profiU. 

Dividends— 1913.  Augu^^t,  12|;  Dec.  1Z\  per  cent. 

1914,  Juce,  7|  per  cent. 


li 

i.i 


\dvices  from  the  Rand  as  to  the  July  output  are  iji 
some  cases  overdue.  Trobably  some  of  the  companies, 
owin"  to  pressure  on  telegraphic  communications, 
may  "elect  to  hold  back  full  advices,  as  many  com- 
panies have  already  done,  sending  profit  results  only 

for  July.  J 

Such  profit  results  have,  so  far,  been  returned  as 
under,  and  we  give  also  the  profit  figures  of  June 
foif  comparison :  — 
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July 
£ 

Aurora  West  Fnited         4.518 

Bantjes  Consolidated  Mines       ...  5.300 

City  Deep 33.697 

Consolidated  Linglaagte            ...  28,466 

Consolidated  Main  Reef 12.800 

Crown  Mines         109.665 

Durban  Koodepoort  Deep           ...  6464 

Ferreira  Deep        64.895 

Geldenhuis  Deep 15791 

Ginsberg 3,545 

Glencairn  Main  Reef        3,02? 

Glynn's  Ljdenburg          4,562 

Kleinfontein          23,016 

Knight  Central      3,600 

Main  Reef  West 6,500 

Meyer  and  Charlton         22,226 

Modderfontein  B.              36,094 

NewGoch 11,138 

New  Modderfontein         ...         ...  51651 

New  Primrose        13,170 

New  Rietfontein 804 

New  Unified          5.279 

Nourse  Mines        17.703 

Robinson  Gold  Mining  Co.          ...  45,011 

Roodepoort  United           1,470 

Rose  Deep              23,625 

Transvaal  Gold  Mining  Estates  ...  19,568 

VanRyn     21,907 

Van  Ryn  Deep       38,057 

Village  Deep         31,340 

Village  MaiQ         33,138 

West  Rand  Consolidated 6,935 

Witwatersrand  Deep       20.700 

Witwatersrand  Gold         25,6*8 

Wolhuter 13,100 


Juoe 
£ 

4.086 

4915 

35,558 

27  807 

13,93* 

108,045 

7,854 
54.470 
13,862 

3,334 

2,999 

4,977 

23,079 

603 

5.055 
22,888 
35,433 
10.689 
58,291 
12,410 
8  4 

5,273 
20,612 
44  301 

3,031 
24.247 
25,976 
21,249 
36  662 
30  996 
30,223 

5,963 
21222 
25,347 
14,000 


As  to  the  effect  on  the  financial  position,  the  com- 
panies that  have  announced  dividends  that  are  not  yet 
paid  appear  to  be  adopting  a  poHcy  of  retaining  the 
funds  in  their  hands  instead  of  distributing  the  divi- 
dends. The  Barnato  group  have  made  a  definite  an- 
nouncement, and  probably  the  General  Mining  and 
Goerz  groups  will  adopt  a  similar  procedure.  It 
remains  to  be  seen  what  course  will  be  taken  by  the 
larger  Central  mining  group  and  others. 

Amongst  miscellaneous  mines  the  Kyshtim,  a 
Eussian  enterprise  that  some  time  ago  announced  a 
dividend  of  3s.,  has  deferred  the  payment  of  it.  Prob- 
ably the  Spassky,  which  has  also  recently  declared  a 
dividend,  may  elect  to  take  a  similar  course.  The 
Ashanti  Cioldfields  has  also  deferred  payment  of  its 
dividend. 

Our  counsel  to  holders  of  mining  shai'es  is  to  re- 
frain from  pressing  sales  when  the  opportunity  offers 
of  renewal  of  dealings  on  the  Stock  Exchange.  The 
fall  in  prices  that  occurred  prior  to  the  declaration  of 
war  between  Germany  and  England  beat  down  quota- 
tions to  appreciably  below  the  low  level  previously 
existing,  and  intrinsic  merits  of  good  mines  are  not 
obliterated  because  of  a  period  of  stress. 


THE    WORLD'S    GOLD    OUTPUT. 

In  view  of  the  immense  gold  requirements  of  all 
countries  at  the  present  time  it  is  opportune  to  review 
the  progress  of  the  gold  production  of  the  world  in 
recent  months,  and  endeavour  to  arrive  at  some  idea 
of  the  probable  output  of  the  current  year.  From  the 
official  and  semi-official  figures  of  the  gold  output  of 
the  six  months  to  June  30  last  available  in  respect  of 
South  Africa,  Ehodesia,  West  Africa,  India,  and 
Australasia — which  in  1913  were  responsible  for  about 
58  per  cent,  of  the  total  output  of  the  world — it  is 
evident  that  during  the  first  six  months  of  1914  these 
countries  have  produced  considerably  less  gold  than  in 
the  corresponding  period  of  1913.  The  Transvaal — by 
far  the  largest  producer  in  the  world — exhibits  a  dis- 
tinct set-back.  Its  production  for  the  first  half  of  1914 
amounted  to  £17,359,824,  or  as  much  as  £2,351,432 
less  than  for  the  same  period  of  1913,  the  decline  being 
due  to  the  disorganisation  of  the  industry  consequent 
on  the  white  miners'  strike  in  January  last.  Rhodesia 
shows  an  increased  production  of  £262,376  for  the 
half-year,  but  tliis  is  more  than  counterbalanced  by 
the  reduction  of  £303,700  in  the  combined  outputs  of 


India,  Australasia,  and  West  Africa.  On  balance  the 
production  of  Africa,  India,  and  Australasia  shows  a 
decline  of  £2,392,830,  as  will  be  seen  from  the  follow- 
ing table  comparing  the  estimated  outputs  of  the  years- 
1912  and  1913  and  the  half-years  ended  June  30,  1913 
and  1914:  — 


Transvaal 
Rhodesia 
West  Africa 
India     ... 
Anstralasia 


United  Statee . 
Canada... 
Russia  ... 
Mexico ... 


Tear 

1912 

£ 

38,757,560 

2,707  «3 

1,497,000 

2,265,100 

11,122,520 


Year 

1913 

£ 

37,368,000 
2.9D3  300 
1,631,700 
2,3:0,000 

10,850,000 

56,349,180      55,046,000 
19,263,000      18.206,COO 


Hall- Tears  to 
~J  nne  30- 


Inc.  or  Deo- 
1914  oyer 
1913 
£ 
-2,351,432- 
1,674,546    +   262,376 
807.636    -     38,324- 
1,144,953    -   179.871 
5,057  111    -     85,579 


1914 

£ 

17,359  824 


1913 
£ 

19,711.256 

1,412,170 

815,960 

1,324,824 

5,142,690 

28,436,900      26,044,070    -2,392,830- 


2,590.000 
5,700,000 
4,660.000 


3,154,000 
6,£00,000 
3,610001 


Other  Countries     8,310,000       8,861  COO  —  —  — 

96,877,180     95,077,000  _  _  — 

Mexico's  production  is  bound  to  show  a  substantial 
further  decline  in  respect  of  the  current  year,  and  it  is- 
doubtful  whether  the  output  for  the  whole  of  the- 
twelve  months  will  be  as  much  as  £1,000,000,  against 
£3,600,000  for  1913. 

In  the  second  six  months  of  the  current  year  it  is- 
possible  tliat  the  output  of  Eussia  may  decline  owing: 
to  the  war;  and  there  is  the  further  disturbing  possi- 
bility that  the  existence  of  a  state  of  war  in  so  many 
European  countries  may  indirectly  affect  the  output  of 
the  Transvaal  and  other  fields  before  the  end  of  the- 
year. 

In  gold-producing  operations  throughout  the  world! 
cyanide  of  sodium  is  used  for  leaching  the  gold  frora 
the  ores,  and  the  vast  Rand  industry — which  alone 
contributes  nearly  40  per  cent,  of  the  output  of  the- 
world — needs  a  very  large  supply  of  the  chemical,  and) 
its  requirements  hitherto  have  been  met  by  imports- 
from  the  United  Kingdom,  Germany,  and  Belgium. 
In  1913,  of  11,594,984  lb.  of  cyanide  of  sodium  im- 
ported into  the  Union  of  South  Africa,  7,545,042  Ibi 
were  obtained  from  Germany,  70,112  lb.  from. 
Belgium,  and  3,979,830  lb.  from  the  United  Kingdom. 
Consequently,  when  the  existing  stocks  of  the  chemical' 
are  exhausted  the  dislocation  of  industry  in  Europe- 
will  probably  make  it  difficult  to  obtain  further 
supplies  in  sufliciently  large  quantities.  Further,  the 
Eand  industry  consumes  annually  over  £10,000,000' 
worth  of  stores,  a  considerable  proportion  of  which,  ii* 
the  shape  of  machinery,  iron,  steel,  &c.,  is  imported? 
from  this  country  and  the  Continent. 

Taking  all  the  factors  into  consideration,  it  seems- 
certain  that  the  gold  output  of  the  current  year  will  be- 
under  £90,000,000,  and  it  is  even  jiossible  that  in- 
ability to  obtain  supplies  of  stores  and  machinery  from. 
Europe  in  the  ensuing  months  may  so  adversely  affect 
the  output  of  the  various  mines  as  to  bring  down  the- 
gold  production  of  the  world  for  1914  to  appreciably 
below  £90,000,000.  At  any  rate,  a  fairly  substantial' 
reduction  in  the  output  of  the  current  year  appears 
certain. 

THE  BROKEN  HILL  GROUP. 

TuoLiai  the  Slock  Exchange  is  closed  investors 
should  continue  to  watch  the  progress  of  the  under- 
takings in  which  they  are  interest-ed,  lest  they  lose 
touch  with  the  factors  that  influence  the  intrinsic 
merit,  as  apart  from  the  market  value,  of  their  securi- 
ties. In  the  all-round  slump  that  occurred  last  week 
in  mining  shares  and  metals,  a  noticeable  feature  was- 
the  steadiness  of  the  price  of  lead,  which  actually  rose- 
from  £18  12.s.  Gd.  to  £18  15.s.  per  ton  on  the  weefi. 
which  probably  explains  why  Broken  Hill  share- 
prices  declined  less  severely  than  other  descriptions. 
Wo  show  below  a  comparison  of  the  highest  ancf 
lowest  prices  of  Broken  Hill  shares,  and  also  the 
highest  and  lowest  quotations  of  the  metals  produced- 
in  recent  years.  The  latest  share  prices  exhibit  a» 
heavy  decline,   compared    with    the    highest    of    the 
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cunviit  year,  but  a  large  portkm  of  the  fall  oc'i'urred 
before  the  di'biiclo  of  last  wi'ck  :  — 
Share  Quotations. 

M910-,  ^911-,  M912-.  ^1913-^  r-WM-.    L«<«' 

n.      L.  n.      L.  H.      L.      11.      U       H.      U  Price 

BriUih      27/0  14/6  71/0  H;6  63,0^2  6  61/0  32/6  45/6  29/4 J  £9;4J 

Broken  Hill  Plop. 

(S/)       44/6  3J/9  48  9  339  t9J6  44  0  45  0  32(6  42/9  29/41  29/44 

Broken  HIU  S.'  .. .37/5  22/1  37;6  27/1  55 '8  33 "9  54,'9  40/0  69  6  450  45/0 

..       ..     Soatb  6,i    41  6J     4J  9      63       S,\    7  9J      71  7i 

Zinc  Corp.  (Prtf.)    —     —  440  30  J  43/0  31/0  47/0  37/0  51/3  46/3  46;3 

•  On  bmU  of  prrjent  cnpiUtl, 

Metal  Juices. 

^1910^  ^191I-v         ^1912-v  ^1913— >    LatMt 

H.      L.  H.      L.  H.       L.  n-        I-     P''« 

L«d       13!    12,{,  16      121  23}      151  2H       1^9      18 

ZIno        24,;  21J  28      22J  27J      E5  261       20*      21^ 

SUtct     261    23,i  26i    23|i  29^^    25i  29J       25|i    25| 

The  half-yearly  reports  of  a  number  of  the  Broken 
Hill  companies  will  shortly  be  issued,  and  will  sho»v 
the  degree  of  progress  attained  in  the  first  half  of  the 
current  year,  but  in  the  meantime  it  is  possible,  from 
study  of  the  periodical  returns,  !o  gain  some  idea  of 
the  operating  results. 

Of  the  mining  companies  proper,  the  British 
Broken  Hill's  half-yearly  results,  both  in  respect  of 
the  lead  and  zinc  mills,  show  great  improvement. 
The  tonnage  of  crude  ore  put  through  the  lead  mills 
was  16,515  tons,  against  14,926  tons  in  the  second 
half  of  1913 ;  and  the  lead  contents  of  the  concen- 
trates amounted  to  10,171  tons,  equal  to  a  yield  of 
9.3  per  cent,  of  the  crude  ore  treated  in  the  first  half 
of  1914,  against  9,222  tons,  or  a  yield  of  8.4  percent., 
in  the  second  half  of  1913.  The  silver  contents 
similarly  increased.  The  marked  improvement  thus 
shown  in  the  results  is  due  to  the  alteration  and  reno- 
vation of  the  mill,  resulting  in  much  greater  efficiency 
and  considerably  higher  extraction  of  the  metal  con- 
tents of  the  ore  treated.  In  view  of  the  fact  that  the 
grade  of  the  ore  treated  in  recent  half-years  has  been 
very  low,  the  better  extraction  by  the  plant  is  a 
welcome  feature.  As  regards  zinc  tailings  treatment. 
the  Company  in  March  1913  shut  down  the  old 
Elmore  plant  for  the  purpose  of  substituting  the 
Minerals  Separation  process.  This  new  mill  com- 
menced operation  in  November  1913,  and  has  been 
at  work  throughout  the  first  half  of  the  cun-ent  year, 
with  the  result  that  the  output  of  zinc  has  been 
markedly  augmented.  A  comparison  of  the  results 
obtained  at  both  mills  is  as  follows  :  — 


Lend  Mill 
Resoles 


7.lnc  Mill 
—Results— 


Ooncen-  Concen- 

Half-          Cmde  trates  Lend  Av.    trates  Zinc  Lead  At. 

jr.              Ore  Pro-  Con-  Price    Pro-  Con-  Con-  Price  Net 

to          Treated  duced  tenU  Lend  duced  tents  tents  Zinc  Profit 

1913.            Tons  Ton«  Tons  £        Tons  Tons  Tons       £  £ 

Jane  30...    95,090  13.691  8.480  17J      4,981  2,0»1  548  24,%  60,968 

Dec  31  ...  109,284  14,926  9,222  19;V    1,375  664  165  201  46,478 

1914. 

June  30...  109,618  16,515  10,171  19fJt  16,310  6,922  1,887}  21,^  — 

Having  regard  to  the  larger  outputs  of  lead  and 
zinc  during  the  first  half  of  1914,  and  the  slightly 
higher  prices  of  both  metals,  it  seems  certain  that  the 
report  due  shortly  will  disclose  an  increased  profit  for 
the  period.  The  dividend  paid  in  respect  of  the  second 
half  of  1913  was  25  per  cent,  on  the  capital  of  360,000 
shares,  all  ranking  for  dividend  as  £1  each,  but  the 
amount  required  was  only  just  covered  by  the  net 
profit  earned.  In  respect  of  the  first  half  of  the 
current  year  an  interim  dividend  of  12i  per  cent,  has 
been  paid.  The  ore  reserve  position  is  strong  as 
regards  tonnage,  but  the  metal  value,  judged  from  the 
mUling  returns,  is  comparatively  low — an  adverse 
factor  in  regard  to  future  profit  results  in  case  of  a 
severe  decline  in  the  price  of  lead. 

As  regards  the  two  principal  Broken  Hill  mines. 
the  North  and  South,  their  periodical  returns  indicate 
that  both  did  well  during  the  past  year.  The  South 
Company  increased  its  output  of  lead  concentrates  by 
over  1,000  tons  in  the  period,  the  improvement  beinjj 
mainly  due  to  the  larger  tonnage  of  crude  ore  dealt 
with,  though  probably  higher  metal  value  of  the  ore. 
or  better  extraction  by  the  plant,  or  both,  assisted  to 
some  extent.  The  following  is  a  comparison  of  the 
South 's  working  results  of  the  past  three  years:  — 


Pera«nt«ire 

Lead         ot  Levi  id  ■•  .  i 

Orudc       Oooorn-    Concenliatea      Total  Tot*l 

1  ro        lr«le«  Pro-  per  Ton  ot  WorklnK    -i».  Prioe-,  Ne' 

lir-Tearlo    Tmite.1      dnoxl        Crude  Ore  Coiu      I-cal      /.Ino  Proflt* 

1913.           Ton«           Ton"                %  Per  Ton       C            £  6 

Juno  30  ...    161.8J6       21.417             11.3  22/7       174       24,%  114,240 

Doc  31    ...    168.967       27,b9»             11.1  20,11      19,V      20J  171,530 

1914. 

June  30    ..    172,330       28,745            11.4  —         19*      21,fe  — 

*  IncIudiDK  revenue  from  ulo  of   zinc  tiillnK'i  and  niter   allowance   (or 
depreciation, 

NVlietlicr  or  not  the  South 's  profit  for  the  first  half 
of  1914  will  be  larger  than  earned  in  the  previous  half 
year  depends  upon  the  revenue  derived  from  the  sale 
of  zinc  tailings.  Owing  to  the  nature  of  the  selling 
contracts  it  is  probable  that  the  tailings  revenue  of  the 
past  half-year  was  affected  by  the  very  low  price 
ruling  for  zinc  in  the  second  half  of  1913,  and  it  is 
consequently  likely  that  the  total  net  profit  of  the  first 
half  of  1914  will  not  show  any  improvement  over  the 
previous  six  months,  despite  the  larger  output  of  lead. 
The  dividends  paid  for  the  half-year  have  aggregated 
H.s.  per  £1  share  on  the  Company's  capital  of 
£163,692.  This  compares  with  previous  half-yearly 
distributions  as  follows:  — 


Dividend!  Paid. 

1  1910 

1911 

1912 

1913 

1914 

% 

% 

% 

% 

% 

First  bait      ... 

10 

30 

60 

80 

70 

Second  half   ... 

30 

45 

85 

70 

_ 

The  latest  price  for  the  £1  shares  is  7J.  The 
mine's  ore  reserves  are  sufficient  to  supply  the  mill 
for  nearly  nine  years,  and  the  financial  position  is 
very  strong  also. 

The  North  Broken  Hill  Company  continues  to 
progress,  its  output  of  lead  concentrates  being  larger 
than  ever  before,  due  to  the  better  grade  of  the  ore 
treated.  The  results  of  operations  in  the  past  three 
half-years  compare  as  follows:  — 

Protlucts  in  f  Total 
Confentrat«s  Work- 
Cruilo                   Con-       per  Ton  of  Lead       ing       Aver.  Work- 
Ore        Lead  rentrates  ^Criules->  Re-      Costs     Price      inc 
Period       Treated  Value  Produced  L»aii  Silver  coverj- per  Ton  Lead  Profit 

Tons        %       Tons         %         Oz.  %                                   £ 
7  mos.  to 

June "13     153,680     15^    26,503       12.0       3.8      75.8       187       17 j    156,070 
6  mos.  to 

Dec.  ■13...15J,829     15-8    26(E8;       12-0       3.9      75.9        18/2       19,i,  145,749 
J  unc, '14  153,884      16  0    27,168       12-1        4.2      75.9        —        It ,%      — 

(a\  Accnnline  to  weekly  advice'. 

t  Profit  includes  revenue  froni  sale  of  tail!  i^s. 

The  dividends  paid  by  the  North  in  recent  half- 
years  have  been  as  shown  below  on  the  basis  of  the 
present  capital  of  £600,000,  increased  in  1912  by 
giving  three  new  £1  shares  for  each  old  £1  share. 

1910  1911         1912»        1913         191* 

q^  O'  0/  y  % 

Fifsttalf 6;  lO  163  10  25 

Second  halt 6j  11;  363  20  — 

1912  ilividendB  absorbed  accumulated  funds  Id  addition  to  working  proBt. 

The  latest  price  of  North  shares  is  2i.  Owing  to- 
the  fluctuating  price  of  the  chief  product,  lead,  there 
is  certain  to  be  considerable  variation  in  future  divi- 
dends. The  mining  position  is  an  exceptionally  strong 
one,  however,  with  ore  reser\-es  blocked  out  many 
years  ahead  of  the  mill,  and  the  financial  condition  of 
the  Company  is  sound. 


BANQUETING 

AT     THE 

.    .  SAVOY  .    . 

THE  MAGNIFICENT  BANQUETING 
HALL  of  the  SAVOY  HOTEL,  on  a  level 
with  the  EmbanKment  Entrance,  can  acconi= 
modate  400  at  dinner. 

The  acoustics  of  the  room  have  received  the 
highest  praise,  and  the  cuisine  and  wines  are 
of  the  renowned  excellence  of  the  SAVOY. 

Orders  are  taken  for  parties  numbering 
twenty=five  and  upwards  at  from  21s.  per 
head,  inclusive  of  Wines  ;  and  at  from 
10s.  6d.  per  head,  exclusive  of  Wines. 

Menus,  Table  Plans.  Win#^  List,  and  all  particulars 
sent  immediately,  on  application  to  the  Manager 
Banqueting  Department.  Savoy  Hotel. 
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L—BANK  RETURNS. 


BANK  OF  EIVCrXiAN'D.— Weekly  Account. 

An  Account  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 

the  week  ended  Wednesday,  August  5, 1914. 

Zssae  Department! 


tSam  lBineJ~_ «    £44,431,070 


Government  Debt 811,015,100 

Other  Securltlea      7,434.900 

Qold  Ooia  and  Bullion 26,041,070 


Proprietors*  Capital     „     _   _ 

Ro"« '. "3;547.033 

PuOllo  Depoaits 11,499.4K 

uiher  Depoaica 53,749,610 

Seven-day  aud  other  Bills  10.312 


£44,491,070 
Banklni;    Department! 

£14,653.000 


£83,359.457 


Qovernment  Seonrltlea 

Other  Seourlties     ^ 

Notes    ^ 

Qold  and  Silver  Coin    „ 


£44,491,070 


.211,041.152 
.  65,3=11,656 
.  8,335.650 
.     1,580,999 


£86,359,457 


Comparison  ivlth  Four  Prevloas  'VTeeks. 

[In  £'s  sterling— 00,000'a  omitted.] 


Date, 

Oircu- 
latioD. 

29.5 
29-3 
i&.3 
29,7 

36.1 

Cash. 

33,6 
40,0 
40.2 
38,1 

276 

Deposits. 

Securities. 

Re- 

serve 

Bank 

Rate. 

% 

3  Mths' 

Bills. 

% 

mil 

Public. 

12,6 
13,3 
13,7 
12,7 

11,5 

Other. 

Uovt. 

Other. 

July   8 

-  15 

-  22 
.—  .29 
Aug.'  6 

43,8 
42.5 
42.2 
54,4 

66,7 

11.0 
11.0 
11.0 
11,0 

11.0 

34.8 
33.6 
33.6 
47,3 

65,3 

28.5 
292 
29.3 
26,9 

9,9 

3' 

4t 
8] 
105 
6t 

2 

42 

•January  29,  1914.  t  July  30,  1914-  II  July  31, 1914. 

}  August  1,  WU.  }  iaijmt  6,  191  4- 


Mtf^liMOK, — The  Bullion  movements  at 
-  iiA\e  been  as  follows  : — 

Arrivals. 

1914.  S 


July 

3C 

,  lluirsday. 

f  73.000  bars. 
•  i  174,000  Brazil. 

11 

3' 

Friday     .. 

.     139,000  bar... 

Aug. 

1 

SalDtday  .. 

56,000  bars. 

„ 

3 

Monday     .. 

Nil. 

4 

Tuesday    .. 

Nil. 

M 

0,  Weduisday 
3tal  for  week   .. 

Nil. 

T 

.     442  000 

N 

ot  aggregate    .. 

[?,2ii.000  efflux  tor  we 

Aug. 

e. 

..uutoutay  .. 

Nil. 

5,0l.U,U0O  Inriia. 

2  l5b,(,00  U.  S.  coiTi. 

II 

'!, 

Friday 

90,000  Argentina, 
lo-'.nnn  Brazil. 
I    874,000  bare. 

•  Set  aside. 

{ 


the  Bank  of    England 
Withdrawals. 

B 
971,000  France. 
100,000  Egypt. 
150,0(J0  Gibraltar. 
60,000  Switzerland. 
572,000  Continent. 
648,000  Belgium. 
143,000  France. 
£0,000  Malta. 
16,000  France. 
100,000  Gibraltar. 
Nil. 
Nil. 
Nil. 


2,740,000 
■] 

Nil. 

I     230,000  France. 
I       12,600  Straits." 


Comparison  of  Bank  Returns.  Excbanges,  Prices,  &.c. 


.^aaB  of  Ungiauu  (in  £'s  sterling, 
OO.OOO's  omitted) : 

Oiroulation   „ 

PubUo  Deposits    

Private  Deposits 

«  Ooverument  Seourlties  

'  Other  Securities  

Reserve  

Ratio  to  Liabilities 

Bnllloo  (both  Departments) 

^-flloney : 

Bank  of  England  Rate  

Bank  of  France  Rate 

Rat«  3  months'  Bills  Loudon  ,„ 
.■Sxahanges  : 

Paris  Cheque „....., 

Hamburg  8  days 

New  York  60  days  

Bombay  Telegraphic  Xrausferi 
Price* : 

Consols  2J  %  Clash _.,. 

Frenob  Kento  i  %  Money 

Silver,  London  spot      «,oz. 

Wheat,  Oattile  ayerage „qr. 

Cotton,  Mid.  Upland  ._ lb. 

Iron,  Bootoh  pig ^ ton 


1804 

1911 

1912 

1913 

«29.3 

«30,5 

£29,9 

£29.9 

6.0 

7,7 

16.8 

9,3 

41,7 

43.5 

40.8 

39  8 

15,7 

16,0 

13.9 

12.7 

26.9 

23,5 

33.6 

27.0 

M.3 

27,7 

28.2 

27,6 

48S% 

5»-10% 

48'80% 

55-90% 

34,1 

39,7 

39,7 

39,0 

3% 

3% 

3% 

H% 

3% 

3% 

3% 

4% 

3% 

2i% 

3,Sr% 

33-iJ% 

36  25J 

85  26 

25  26 1 

25  25 

20  45 

20  47 

20  47i 

20  46t 

4  85i 

4  8370 

4  84-25 

4  83-25 

1/4 

1/4 

1/4 

1/33J 

87, ;r 

788 

74  ,'4 
92  35 

73a 

97  70 

94  90 

87  47 

-/26iS 

•/24,V 

•/28,V 

■'27* 

28/0 

32/6 

38/4 

33/10 

-/6-0) 

-/6-80 

-1709n 

-/6-49 

nom. 

62/9 

66/7* 

63/0 

1814 

£36.1 

11,5 

56,7 

11,0 

65,3 

9.9 

14-60% 

27,6 

6% 
6% 


692 

-/26 
34/2 
-6-91 
57/3 


1904 :  Open-market  rates  of  discount  advanced  to  Bank  rate  (3  %)  and  a 
.consideTBble  amount  of  bills  were  discounted  at  the  Bauk  at  theofflcial  minimum. 
Deposit  rates  were  raised  J  %  by  the  discount  houses  owing  to  the  scarcity  ot 
-money.     Stock  markets  were  dcpre-sed. 

1911  :  Money  was  abuudaut  and  seemed  likely  to  remain  so.  Little  success 
attcuJod  efforts  to  raise  rates.  Three  months'  bills  were  2J  %.  Almost  every- 
thing was  unfavourable  to  Stock  markets.  Negotiations  between  Prance  and 
Germany  gave  rise  to  apprehension,  as  also  did  strikes   and  fears  of  strikes  at 

ihonn. 

1912  :  The  Bank  or  cngtand  was  in  complete  control  of  the  market.  After 
■oa.sy  oouditious,  actual  and  prospective  gold  sbipmouts  to  Brazil  caused  rates  to 
■  rise,  3  months'  bills  Imrdeniug  to  3^%.    Stock  marliets  were  strong  and  a 

more  oouQdent  tone  caused  prices  generally  to  advance. 

1913 :  The  expectation  that  the  Balkan  troubles  were  over  led  to  greater 
disposition  to  diacuuut  bills,  the  rate  for  3  months'  bills  declining  to  3J-|^%. 
For  the  same  reason  a  more  hojicful  feeling  prcvailol  on  the  Stock  Exoliauge, 
and  prices  generally  advanced. 


ARGENTINA— Uold  in  Caja  do  Oon- 
vorsiou  (at  4#.  per  peso). 

4914— June    4 £44,013,343 

..      11  43,511,319 

..      18  43,138,118 

..     26  42,390,991 

..     30 42,600,000 

July     6 42,029,000 

..     13  40,457,200 


BRAZIL— Qold  in  Oaixa  do  Oon- 
versAo  (at  16d.  per  mllrels). 

1914— Jane   12  £12,066,944 

„     20  12,432,937 

„      30  14,471,922 

July     4  12,281,538 

„     11  ...  (lowest)     ll,659,8jl 

1913— Deo.    31  20.721,521 

Feb.    12  (maximum)    26.772,300 


FOREZCN-  BANKS. 

[In_^'H  sterling -OOO'.s  omitted] 


AVSTRIA- 
HUN-CAR-S-. 


— Cash.- 


Gold.  I  Silver.  1    Total. 


July  7,  '14 
July  15,  '14 
July  23,  '14 

July  23,  "13 
July  23.  '12 


.  -Note  CirTtion.— , 
Ad-      j  Above — orjOther 

vances.  |  Amount,  beneath  -f  Securi- 
Icgal    max.    ties. 


£  £  £ 

62.119  I  12.047  I  64,166 

51,966    12.066  34,132 

51,578     12.141  ,  63,719 


£                £          I  £                £ 

8.310  94,054  -  2,389  34,570 

7,934  90,517  +  1.016  32,209 

7,772  88,740  -f  2,479  31,993 


B&I.GIVI«.I 


50.579    10.794  i   61.373 
61.631  '  12.272  i_63,903 

Cash. 

Gold.    I    Silver. 


9,306 
5.062 


90,527 
87,878 


Total.     I  Discounte. 


-  1,655 
+  3,024 
Circula-    I 
tion.        Deposits. 


32,720 
30,477 


July  16,  1914..-  £10.461    .    £2,821        £13  232 
Julv  23, 1914.. ■     10,465  2,763    i      13,228 

July  30, 1914-1    10,466  2,241    i      12,707 


£26.843 
26.156 
33,433 


£39.452        £3,971 
39.056  3,452 

44,766  4.969 


July  31. 1913- 
Aug.    1,1912-. 

9.264 
7.654 

2,456 
2.441 

11,720 
10,095 

29,803    1     41,431    '      4.096 
30891         38,087         7,629 

DSN-MARK. 

Coin  and 
Bullion. 

Discounts. 

Balance 
Abroad. 

Securi 
ties. 

Circula- 
tion. 

Deposits. 

May  30,  1914     - 
June  30,  1914    ... 
July  31,  1914    ... 

£4.557 
4.565 
4.352 

£4.915 
5,309 
6,197 

£1,339 

1,102 

786 

£602 
602 
588 

£8,737         £240 
8,879           264 
8,693            47 

July  31,  1913    - 
July  31,  1912     ... 

4.153 
4.239 

4,778 
4,689 

1,181 
808 

608 
632 

8,193    1        39 
7.792     1        34 

FRANCE.    '~Gold.    ]  SUver.  ]   Total.']  Bills. 

Circula- 
tion. 

Public     I'rivate 
Deposits.  Deposits 

July  16, 1914-  £163,707  1:26,407 
•Inly  23, 1914...,  164.176  25,584 
July  30.1914-    165,654    25,013 


£190,114  £  64.632  £241,787' £11,596  £  37,161 
189,760  61,643  236,476;  16,024  37,719 
190,667      .97,768    267,327i    15.302        37.903 


July  31, 1913... 
Aug.    1,1912- 


134.489 
131.467 


25,095 
32,071 


159,584 
163,538 


26,297 
26  877 


GER- 

MAmr. 


Gold. 


July  7.'14-  £65.555 
July  15.'14...  67.204 
July  23,14...    67,843 


67,835 
48,964 


Silver. 


Total. 


73.616    227,073|    15,523 

__5L649_  109^5871    lb632_l 

,^Note  Circ'i'tion.-^ 
Loans  li  I  1  Above— or 

Dis-      Amount.jbeneath  -1- , Deposits, 
counts.  legal    max. 


£15,737  £81.292  £51.804  '£109.615| -l-£  2.888  £41.858 
16.238  83.442  43.368  I  99.728'  -I-  15.822  44.752 
16.727  I   84,570  ,    40,055        94,545!  +  22,804  ;   47,198 


July  23.'13-i 
July  23,'12... 


HOI.I.AN'D.    '  Gold.    I  Silver, 


14.852  !    72,687 

17,5H_L66,468 

■Cash.— 


51,965  I     91,300;  -I-  12,429  ,    35.697 

58,869  I     63,869i  +  16,261  '    37,198 

,       Dis-     ,     Ad-     I  Circula-  '     De- 
Total,      counts.  )  vances.       tion.     I  posits. 


July  11,  1914 
July  18.  1914 
Jnly  25,  1914 

July  26.  1913 
July  27,  1912 


£13,344  £654  ;  £13-998  £7,970  £5,463  i  £26.751  £473 
13.426  661  14.087  7,650  5,107  I  26.075  352 
13,509       686        14,195      7,345        5,140        25,870       395 


12,273 
12.018 


664 
975 


12,957 
12,993 


6.879 
6689 


6.547 
6.162 


25.704 
24.139  _ 


XTAJm-T. 


Cash. 


Inland 
Bills. 


Foreign 
Bills. 


Ad- 
vances. 


Securi-     Circula- 
ties.         tion. 


404 
_257^ 

Deposits. 


June  10, '14  .-  £48.787  £16,091  ,£3.291  £3.057  £8.289  '  £61,682  £8.160 
.June20,  '14  .■■  48,600  I  16.993  3,303  j  2,425  8.327  I  62,876  8.610 
June  3C,  '14  -     48,283      18,967      3.346     '   4,027        8,153        67,320      7,741 


June  30,  "13  ...     49.838      18.6''.R 

June  30,  '12  ...'    46,137  I   19.624 

Sr.'S'ORK  I  Loans  i  '  r- 

BANKS.  Discounts.!  Specie.   L.  Tend, 


2.837 
2,804_^ 
-  Reserve. - 


4-111 
5.755 


6.222 
6.662 


July  11,'14... 
July  18.'14... 
July  25,"14... 


£291.854  £62.592 
286,310  I  61,956 
286,166      63.808 


July  26,'13...    272,622 
July  27,'12...    277.796 

Sir.   TORK 

TRUST 

COS. 


67,952 
68,314 


£13.270 
14,700 
14,892 


Total. 


£75.862 
76,656 
78,700 


15,764      73,716 
16,398  I  74.712 


65,029 

si^m 

Legal  Net  Circula- 
Deposits.     tion. 


£293.870 
284.234 
295.734 


275.276 
285,238 


Loans 
and   Dis- 
counts. 


July  3,  '14  ... 
July  U,  '14  - 
Jul-   18.  "14  - 


July  19, 
July  20, 


'13 
■12 


£127,915 
128,198 
127,702 


IffORVTA-jr. 


July  7,  1914-. 
July  15-  1914- 
July  22,  1914- 


113,069 
131,834_ 

Qold. 


Specie. 


£13.168 
13.518 
13.149 


£1.587 
1,373 
1.311 


On  Dep. 
withO.H.I 
Members 


7.889 

8.066 

Surplus 

Reserve. 


£8.314  £1,144 
8,360  3,098 
8,348        4,766 


9,338 
9,148 


Legal 

Net 
Deposits. '  Reserve. 


4.898 
3.402 

Cash 

Surplus 


£16.180  £30.935  £96,544  i  £273 
13,546  28,437  i  97.328  ,  292 
12,967  I   27,427      96,057  51 


£3,016 
2,916 
2,892 


July  23,  1913-. 
Julv  22.  1912- I 


11.241  1,305  13,293  i  25.839  [  83,028 
13a4&8_  1,400  13,468  28,366  9757_41 
Balance  P'r'gn  Gov.  Discounts  Circula- 
Abroad.  1  Securities.     &  l^ans.         tion. 


£1.617  £503 

1.8U  496 

1,312    i        498 


2.556         1.646 
2.186 ljl37_ 

-Caah.- 


603 
618 


£4.603 
4.552 
4.367 


4.119 
3.831 


£6.822 
6.777 
6.653 


5.959 
6.274 


92 
236 

Deposits. 


£537 
591 
691 


497 
675 


RtrSSIA.  I    Gold.    I  SUver.  ,    Total.     ;Resorve. 


I  Loans  &     Oircu-         Total 
piso'nts.  I    latlon.      Deposits. 


July  6.'14...  £173.999  £7.236  1  £181.235  £16.548 
July  14,'14...  174,351  7,339  181,690  18,653 
July  21.'14-     174,509    7,322      181,892      18.481 


£75.434  [£164.687 
77.425  163.037 
76.081      183.411 


July  21.'13-. 
.Tuly  21.'12... 


161.019 
152.838 


7.766 
8,038 


168,786 
160,876 


22.368 
32.166 


75.574  t  146.427   111.124 
66.104  I  128.710  1    105.381 


£107.422 
106,214 
109.911  I 


SPAZK. 

Gold. 

— Cash.-- 
Silver. 

ToUl. 

Loans, 
&c. 

Spanish 
4% 

Circu- 
lation. 

Deposits, 
40. 

July  11,'14- 
July  18.'14- 
July  24.'14.. 

£21,394 
21,679 
21,739 

£29,033 
29.140 
29,191 

£50,427 
50,819 
50,930 

£40,616 
40,292 
40,100 

£13.778 
13.778 
13,778 

£76.952 
76.774 
76.760 

£19.364 
19,301 
19.662 

Jnly  26.'13.. 
July  27,'12- 

18.385 
17,064 

29.915 
30.187 

48,300 
_  47,251 

39,624 
39.676 

13,778 
13  J7_8 

76,219 
73.062 

17.097 
18.531 

S'WEDEir. 


Gold. 


July  11, '14   ..-,'£6.878 

July  18.  "14    .-     6,878 
July  26, '14    .,    6.878 


Balance     Swt-d.  A:  Tor. 
Abroad.       Govt.  Sees, 


Discounts     C^rcu- 

&.  Loans.  I   lation.    Deposits. 


£6.328 
6.410 
8,420 


£1.566 
1.666 
1,658 


£6.871 
6,361 
6,136 


I  £12.142    £3,670 

[   11.753  I   3.835 

U.466  '   3.788 


July  26.  "13 
July  27.  "12 


6.702 
6.349 


3.770 
6.807 


1.067 
1.315 


7,265 
6334 


lft917  ;   3.083 
10.485  '   2.468  . 


'August  8,  1914.] 
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•  VXTZBKL 

x.&>ro.     1  Ooid. 

OMh.- 

:  sanr. 

Toul. 

Dlioounti  A 

OtnuU- 
Uoa. 

PCMIU. 

Mr    7.  19U...'t7.054 
Jolr  15. 19M  ..;   7.070 
Jaly  23.  1914..    7.202 

£863 
720 

753 

t7.717 
7.790 
7.960 

fS.lU 
4901 
4.817 

tll.083 
10858 
10.716 

C1.648 
1.850 
2.026 

Jols-  23.  1913  ..    8767 
Jol»23.  19U        5-31 

l.?59 

55t 

8.026 

7:35 

4.6S1 

5  05/ 

10.431 
10,433 

2.105 
1,700 

n.— FOREIGN  RATES   OF   DISCOUNT. 


Oompartaon  of  Bsok  Kktaa. 

D.M. 

Aag  6. 1814 
Aoi:-  7.  1913 



1                     1 
PsrU.         B  rllQ.      Aoiitiird.ai.    BratHU, 
6>              6>         1          6'                 7i 
4/             Sj         1          S-i         '        6< 

( 
Vlena*. 
6 

•  Ao«.  l,'l«.  »Auit.  1, -14.  «  iog.  1,'14.  ■«  Aug.  3, 'U.  »Jiiiy  31. '14. 
rOoLSLlg,  fNor.  14,  'U'  »Jan«25,'13.  <  Oct.  16, 'IJ.  i  No?.  15. '12. 
OoiBpartaoB  of  Market  Bktea. 

I  Prim.    I     0»U 

Dftt«.  PmrlL  B.rlln.  P«p«r.  Uon.j. 
Jolj  ]6.'14  J»-2J%  2J%  3;^J%  2}% 
July   23.  '14  2»— 2i        2J         4t— 5  2 

JolT  30.14      3»  4  5-5»  5 

A<>(.   7.  '14    OlOMd  Ciostd      Olowl     Cloieil 


A-HT.  7.   •»  I    3t 


41 


6-6> 


8} 


A.auMr- 

d>ai. 

BraiMlt. 

▼Iflaai, 

31  « 

3i« 

3)« 

3J 

31 

3t 

Olowd 

Olowl 

Oloied 

OloK-d 

OlOMl 

Oloiol 

i\ 


a 


51 


ni.— FOREIGN  EXCHANGES. 


Oo«rse  of  Bxebanro 

L051>nx  ON— 

Aag.  6,  '14 

July  30.  '14 

jQly23.'14 

Aae.  7.-13 

Amsterdam  ... 

Cheque* 

^ 

— 

1211.3.. 

IZl.  2ji 

Antwerp  ...,« 

3  months 

— 

— 

E5f.  553. 

26r.  72  io. 

BerllD    « 

do. 

^ 

— 

20m.  R7pf. 

20m.  7,r(. 

OeoM    « 

do. 

_ 

— . 

251r.  65o 

26lr.  ZHo. 

Bftmbarg..... 

do. 

— 

— 

20ra.  67p(. 

20m.  76ol. 

Lisbon  « 

do. 

— 

— 

461. 

443d. 

Madrid _ 

do. 

.- 

— 

45Ap. 

«3i.. 

Parli 

Chequrt 

— 

24t.92j5. 

26f.  Vii. 

25f.  25a. 

^^ 

3  moDths 

— 

— 

26'.  38Jo. 

«6f.  52jo. 

St,  PeUrebOTK 

do. 

— 

— 

i*M 

2'fi'". 

Vienna 

do. 

— 

— 

24k.  60a. 

241t.  60:. 

P«relffB  Katea  of  BxebAnffe  on 

Aog^e.'H  ;:July  29. '14 


Alexandrta  ...  Plebt 

A.m«t«rdam  ...  Si^t 

BerUn    Slirhl  , 

BmsKla Cheques 

Baenos  Ajtts  SOdava       | 

CaJentt*    TeleCTRob 

Coostantinople  Bank  3m. 

HambarfT 8  days 

Hong  Kong...  Trao^fers 

Italy Sight 

Japan    Tnnsten  ' 

Madrid Blghc 

—       Gold  prm.  I 

Mexico    Pight 

McQt^video  ...  90  days       | 

New  York Sieht 

—  60  days 

—  Cables         . 

Paris Cheqaea 

Rio  de  Janeiro  90 'lays       ^ 

St.    Ppteraborg  3  months 

Shanffbai  Trani«f«>rfl  , 

Straits    Transfers 

Valparaiso    ...  90  days 

Vienna    Short 

Par  Gold,  standard,  per  ot. 

U.  S.  Gold  coin oz. 

Bar  SDver  (-925)  o«. 

Mexican  Dollars  oz. 


•26d. 
27d.  DOm. 


97Jpi. 
•12t. ;6Jc. 
•20m.  67)01 
•25f.  12*0. 

•4R1.  ■ 
•1«.  3JM. 

no  05 

20m.  J0^(. 

•1".9j. 

•16  r.  305. 

•2s.    0|l. 

•26p.  02 

'30\ 

17rt. 

61  }4 

»4  93,S53. 

noni. 
t4  89.50«. 
•24'.  9,c. 
•16,-,<J. 
DOm. 
•2s.. Ml. 
•2f.  3;,c1. 
•9i..  ■ 
•24S.  tin. 
rii:  9d. 
76j.  4d. 
•23Sd, 
E7d.  nom. 


Xondon,  4io 

Julv2  .'14 

97ipi. 
•120. 14:. 
•20m.  62(nr, 
•25t.  29Jo, 

•479r't 

•Is.  31^. 

110  O'l 

20m.  48pt. 

•Is  9}i. 

•251r.  33o. 

•2S.C3.1 

•2<!p.  12 

•3-4% 

17|1. 

5H"i. 

t4  8810c. 

«4  86  75c. 

t*  <«  86c. 

•25f.  17Jc. 

•161. 

•95r.  10 

•28.  5i 

•25.  3||d. 

•SH'l 
•24k.21jn. 
77«.  9d. 
76!.  4d. 
•24Jd. 
27d.  nom. 


Auk.  7.  13 
97Jpi. 
I'd.  14Jo. 
20m  47pf. 
25t  39ic. 
47;»d. 
In  41. 
1C9  05 
20m.  43lnf. 
Is.   11}  1. 
23lr.  94o. 
2'.  OS  1 
27p.  33 
861b 

5131. 

$0  tiS.fiSo. 

84  83.25;. 

ti  i6.95-. 

85t    25.>. 
I'M 
94r.  01 
28.  8(1. 
28.  .^,<:<i. 

9ri. 

241t.  181a. 
'"«.  9d. 
76s.  4d. 
27,^. 
E7d.  nom. 


•  Following  day'a  retei. 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS 


Name. 


BmXISOHA!!.. 

BRDiTOL 

DlTBLIN  

LK¥n^     

Lktce^ter 

LlVERP>»L    .. 

Krwcastlb  .. 

NoTTCtOHAK 

BEsnnsLO    .. 


I  Week.     Amonnt 

I    1914.        ^ 

.'Aug.  1  1.981431 

.  1    ..  I      7Bf!-0aO 

•  Jnly  25   3.056,201 

i  Aa«.  1      641.403 

.  July  25      247974 

Aag.  1   5.630.833 

I    ..  1.  6603963 

.•  li  1,121.000 

..  1      411.737 

'      ..  1      613.499 


Ino.or  D«n.^    1914  Kv 


Ido.  or  Deo.» 


£ 

97  768 
31.000 
57.100 

182.453 
IS.OOo 

519  120 
1,351343 

267.000 
16  291 

219331 


49041.805 

22.551.000 

90-720.300 

16129.540 

9.325.332 

149.161.230 

215.163.339 

3S5=i7n50 

ll.B3i.lS0 

16.293659 


+  2.403  133,+    5  3 
+  1,116.000  + 

-  2.751.0001- 

-  2712311- 
+  452  572  + 
+  6  11107.5  + 

-  5.150  192  - 

-  871.990- 
+      848.040  + 

-  461.182  - 


ToTAi'    Jnly   2517.236  037-       94.783  633.016,293   +3.153.329  + 


Wkit.  Avrr.  1914 

Wklt.  Avbr.  1813 

Wklt.  Avkb,  1912 

Wklt.  AviiR.  1911 


DSDJ.S— 
Tnwy 

MrTRnpOLTT-UC 

C^TTTTraT  


Total.. 


1914, 

<^ae.  5 
..  F 
»      5 


20.2S7.210  +  105011 
19.935.571  +  1.02V133 
Il8.978.330  +     913.927 

J8.012.970  +     543.718  

[000'"  omitted  from  the  London  olearfn?., 

139.''74'-     123.236'    8.923.836,'+     301,4411  +   S-; 

9.993  ,-         7.479         531.852+         4.2591  »■   0  8 

12.659  1-       12,653        830,709-        8.900-   11 


6      161.929-     143,368    10,292,398+     296,803  +  2-g 


The  foUo*in?  soedal  item?  are  ioclrilei  in  the  Londm  claarin?^  :  — 


BTOCE  BXCHA50I 
SCTTLraO   DATS, 


OOVSOM 
SnTLISO   DiTS. 


'  POITRTH  "  0»  Tai 
UOKTS. 


1914.  '  «  |+or-«ll9i4  |  fi  ,  4.  or -•  1914  I  £  I  t-or—' 
Jane  26  84137—  4.269  M,iy  6  5^873-  2.090  May  4  61.850+  6,182 
Jnly  10  93.835+  16.329 -Tine  2  74323+  2.023  J"05  4  45.555-11107 
Joly  29     102.328  +    15.032  July    1   97.333  +  22.577  Jgly     4     65373  -l^_9.450 

m4agg.  1,323,914  +   55.015  515-533  +  53  Ooi Ul7,203  +  37,562 

•  Oompared  with  a  year  ago. 

v.— FREIGHTS.— Aooordicg  to  Messrs.  Farrar,  Groves  A  Co.,  the 
loUowing  are  the  quotations  for  representative  steam  freights  :  — 

HDmswaris— :on'(rnK<.  19U.    1313. 

U.3.  Atl.  Porta  to  L.H.B. 
(eottonl    —       50'0 

n-S.toU.K.Oont.  (grain)     —        2  10! 

N.O.toU.K.Ck>nt.(cot.*?r.)    —       16  0 
OUTWARDS. -Oirdiff  to 
Bom-    Ool-    Port    River  St.  Vin- 

Tear,      bay,   ombo.  Said.  Plate,   cent. 

1914...    -         -         —         —         — 

1913  ..  12-9  14  0     86      18'9      99 


HOMEWARDS. 
Alexandria  to  Loni.or  Hall 
A  nstraUa  to  C.  iC.  or  Cont . 

Aiollto  L.H.A.H 

Bombay  to  pp 

Bormaho.c 

Oalcntta  to  pp 

1914    1913. 

—  31 '0 

—  13 '3 

—  d.w.21'6 

—  27'6 

DannbetoA.R 

Odessa  to  L.H.A.R 

E.°l8tet5  0.S..Ccnt  .„ 

—  12  3 

—  20  9 

VI.— WHOLESALE      COMMODITIBS.— AppronmaU.    Price* 

aii<t  riisition  At  lali'st  datm  for  w)ju  h  atati«tirg  are  available  in 
■•ompariiion  with  corr^eponditiK  dat««  in  prcvioon  two  yean  :— 
AUGUSTS. 


1»1«  ' 


l»tS. 


I 


MSTALS. 
Iron— .leotoh  pig  warrant »0D  67/3    S3'n 

—  Mlddlnbro' warrant! ton  61/U    ......_.._    61 '10 

—  Hematit*,  warrants ton   61'0    -      S9'9 

—  Suffnrd.hire  bars,  London  ton C8  10    £9  10 

—  Common  bars _ton   £8  10    £810 

—  Stock.  Scotch,  Aug.  7 tons  l.OOO    1,085 

MlddlMhro'  _...ton«  334  223    192.915 

w  "  liematlt*... tons  Nil       21. '99 

St»el  Ralls  too  £515  £6  12/6 

Oopper -.■standard „ton  £o7  2'6   268  5 

—  Stock,  Rorope  and  afloat  ...tons  28.670    23.142 

Tin— Kngliih  Ingots    __  ton   £138  10   £191—1193 

—  Straits ton   ei35    £187  5 

TInpIatos— Charcoal  I.O.  ...bos    ...  12  0— 12  1«    13'U 

Load— Soft  Por..|gn         ...    ton   £18  15    £20  15 

Speltep—Ord.  Foreign ton  £2110  0    £20  10 

—  Sllmilan  Ordinary  too  £217'8   £23 7  6-22012'6 


QuIeksMver— <7Slb.l  bottle; £615 


Aluminium   ton 

Antimony— Regolae ton 

Coal— Bet  London  ton 

—  St<.am  I  bMt)  N'ewca.tle    ...ton 
CHEMICALS,  OILS.  fte. 

NIttTite  of  Soda— Ohemical  owt. 

Soda— OrytHt"  ei  ship  ton 

Dves—Oooh„TenorilIe  Silver. ..lb. 
Indli^o — ^ngal  (rood  to  fine  ...lb, 

—  Stock,  .Tune  30  .„ 
J-lnsaed  Oil— soot. 
Xlnseed— Julv-Atig. 

Olive  Oil  Spanish., 
Palm  Oil— Lagos  .. 
Petroleum— -American 


..J82-£«4 
,.£28  -f28 
onn 

15  6 


£7  5 

£36    £88 

£28  10-231  10 

21'6 

15/6 


ll'O 

E2  2'8-£2  6 

■2 '4 

3'0-3  6 

1,583 

£26—278  5 

4101b 523    46/74 

too   £49-£50    £48-849 

ton  I £31  10    £37  10 

..gallon   -/71    -'8» 


10/4J 

...£2  2'8-£2  5         -   „ 

1/10-2/0    I'lO- 

3/2-3'8 

ohests   819 

ton  £25  12'6 

52  3 


Raoe  Oll-Reflned   Bngllsh...ton  1 £32    £33 

Tallow— Rrlt.  Town cwt.  | 31  3     35  9 

—  Stock,  J.ine  30 casks  11.433    17330 

Turpentine    Amer.Sniilt    owt.  33/10^    — 27  4» 

RaD<^  Seed-Ownpre. brown  4161b. 

Rubber- Para,  spot  'b. 

_  T"n..  nlantatlon    lb. 

—  World's  Stock,  .Tniie tone 

TEXTILES 


.60'0  _ 49'6 

....  2'101  3/10 

.  _     7.IH  2'9( 

....12,869  9,757 


Cotton— Mid.  Upland lb. 

—  Egyptian  good  fair lb. 

—  Pemambufo.  fair    lb, 

—  Mid.  Upl,  N,  York  lb. 

—  Stock.  Liverpool,  Autr.  1  ...bales 
Plax — St.  Petprshnrg  Tarapol  ton 
Hemp— New  Zealand ton 

—  Manila,  fair    «,...ton 

Jute — Fir^r,  Marks  ton 

—  Red  SCO ton 

Silk— Bine  Elephant  lb.  ,.~      1.  ..     -     -- 

V7ooI—Pri.  Philip nnwshd.av.  lb. /Ill— 1/0    -/lU-l'OJ 

FOODSTUFFS,  fes.            | 
Wheat— Vi3..  ip.  D.s.Tnly  27  ons. , 24,283  000    33.874-000 

—  Red.  price.  N.  T.  6C;b.    ..huihcl  j _  93; 

—  Gtufi". tivr  price   ..  4«nih-  or.  34/2 

Flour— Lond.^VhitefexMiM  2801b.  1 31 '6 


....  ..e  91    •'8-49 

.     -/8-55    -/9.IO 

...  -TiH    -'6  66 

.   ;2-75c 12000. 

855-183    765.820 

C36non £32  10 

.  ..    nom £32 

....    nom £32 

.    £35  10    £31 

£30    £26  15 

ll/6-ll'9    lO-g-U'O 


Baplev — f7ir.,aTer.price  4001b.  qr 

Hops— Bnglish    cwt, 

Oats— ^"s..  aver,  price  3T21b,  or. 

Hav— Be5t   a.OlClb  load 

Maize -N.  Y  nCew  bnshel)  6Blh. 
Rlee — Tranorts  since  -Tan.  1  ..tons 

—  Deliveries  do tons 

—  Stock...  tons 

^  Price,  R.a«^ein cwt. 

Tlacon  T^ah    ., cwt. 

Butter.  n-in=sh    cv^,. 

Coeoa,  Trin.  mid.  to  line  red  cwt.  ,—     ._  -     -  -  ■  _ 

—  Grenada, good  to  fine    cwt.   , 53,'0— 55'6     ^''"^ilS, 

Coffee— Imports  since  Jan.  1  tons  1 38.930 

—  Home  consumption  do. tons  , 9.625 


95 

33  10 

.330 

24  1 

..S5  10-£6  10 

, 20'8 

..  95'0-103  P 

78to 

8.106 

8.059  , 10.369 

'/.521| 5102 

610»-7/l*!  7'6-7  9 

...61'0— 74'0    84'0-92'0 

19-),n-ioi;'n    ...lll'O -121'n 
49'0-52/0    64'0-<!S"' 


259 
..£6  5 -£7 

19  8 

....     82/6 

83e. 

10,133 


i»xa. 


68'7J 

.59/9 

76 'U 

£910 

£8  2/8 

.- i.onn 

- 288,956 

35.200 

.- £8  7/8 

...£78  -E78  2/6 
..  .  44998 
£209  -£209  10 
£204  10-204  15 
...  15'3-16'6 
£19  5  -£19  10 

£26-£26  5- 

£2517/8 

...     £82-£8  5 

£76-£78 

...  £2710-828 

-    20,'0 

16/0 


11/3 

..£2  2/8-82  6 

1/9-2/3 

3/2-3'8 

1.811 

£33 

61'6 

£48-£50 

£32  Iff 

-/fl 

£34 

35-'0-37/ff 

15,987 

32/3 

500 

S'O 

4'n 

7,179 


.  -/7'09''. 
...  -/lO  1j 

•7  80o. 
.    12-5T'. 

790663 


£24  5 
...£24 


..10/6-10'9 
.,  -/U-l/O 


„...20  600-000 

1091-. 

_    38'4 

30'8 

28'6 

..  £1015-£1' 
22'2 

..ioS'O-llS'O 

., 82J'- 

-  7.559 

5040 

4491 

10/6— "'.'0 

770 

129'n 

..-.,7''/0-7';'') 

66'0-87'0 

28.637  ! 22.937 

9.137  I „..  10-455 


-  Kiports  do.. 


..tons  ' 18,320    11,293  , 9-604 


—  Stock  tons 

—  Prloe  Costa  Rica  gd  to  line  cwt. 

Brazil  (Santos) -..cwt. 

Su^ap — Tmpts.  sinoe  Jan.  1  ton? 

—  Deliveriesdo  „,.„ tons 

—  Stock.,, -...«. ..tons 

—  Price  Java,  93%  OffOoast  ...cwt. 

Beet. 88%,  Only cwt. 

French  loave»,  Sftv'3  ..  .,cwt. 

Tea — Imports  ,..  (for  6  mths.llb. 

—  Home  consumption    do.    ,..  lb. 

—  Exports do.    ...lb, 

—  Stock,  July  31    lb. 

-Price, Indian. Pek.Song.  good  lb, 
Oevlnn,  P«k.,  ^'ontr   Ord.    ..Ih. 


21.513    18.313 

80'0-93/n    78/0-85'0 

,„.,..   36'0    41'6 

....  4.50.032    533.276 

....  433.839    502.973 

....  104,104    121.170 

.   .  —        10/Onom. 

9/3 

..       14'3 
117,460.581 


.._ 9/55 


„  123,230.277 
.,  155-447.972 
,,...26.561.765 
.,    78.292.000 

-m 

-/B 


„  149.637  8B5  ' . 

27.093.259    . 

„    77,099,003    . 

-m  I . 

.....^_.^  -/«» 
given  are  tti 


13.751 
..  84'0-102'6 

59'6 

452.493 

473,033 

100.379 

..    12/3-12  9 

11'6* 

17/9 

-  114.363.251 

-  144014.819 

22,131.200' 

.-    73,305,000" 

-m 

-/B 

lateit  avaiiabld 


It  is  not  possinie  to  obtain  ciirrent  prices.      Qaotitioo: 

Vn.— TRAMWAY  AND  OMNIBUS  TRAFFIC  RECEIPTS 


Name  of  Co.   Wk.end'd  Miles.  1- or 
Anglo-Are. ,..  Vug.     5 
^acklandlwk  .Tone      6 


ROptS. 


Brazll'nTract.  "i.  of  May 
Brisbane  Elec,  \f.of  .Toie 

Bristol    Toly     04 

RHt,  Oolnm  ..  M.of  Mnv 
Brit.  B.  Fed...  July  24 
B.  A.  Lacroze  V.  of  .Tone 

Oalcntta    Jnly     25 

Cape  Bleotric  M.  of  .Tone 
Oarth.^  Herr.  M.  of  Jun» 
Oork  Blectric.  Joly     30 
DnblinDnited  Joly     31 
Oearless  "Bus.  .\ng.       1 
Havana   Hec.  July     19 
Isleot  Thanet  Jnly     25 
Kalgoorlie  ,..  M.  of  June 
Lanarkshire ..  J'jly     30 
London  0.0  ..  July     29 
„    Oen.Om.  -Vug.       1 
„     Dnited..  July      31 
Madras    Elec,  Joly     31 
Manila    Kleo,  \I.  of  Jon» 
Metropolitan .  Inly     31 
M.  B.  T,  'Ens  -Vog.       1 
Mexico  Elec. .  M.  of  ,Tune 
t<at.SteamCrr  v(.  ofJuu" 
PotteriesElec.  .Tilv     17 
Provincial    ...  .\afT.       1 
RangoonElec.  M.  of  June 
South  Met,,.,  Only     31 
U.of  M'tTideo  U.  of  June 
1  yolks.  W.  R,  July     26 


329 
25} 


+    4 


£  54.377  - 
IJ  £  20919  + 
£403434  - 
£  2B.590  + 
1»  £  9450  + 
■  «673.314  - 
£  60.935  + 
£  44.130  + 
R  70.516  + 
£  15.954  + 
£  1.405  - 
1.000  - 
6.191  - 
461- 
55.973  + 
1.410  + 
2.632  - 
1.537  - 
e  42,235  + 
£  71.6<'5  + 
BJ  £  6.479  - 
,  R  29.9;i  + 
,  S132.503  - 
3t  6  9.159- 
,  E  9.356  + 
,  ?512.433  + 
183r  +  63f  6  23,012  + 
£8  ..  e  2.173  + 
11  ..  6  2,520- 
86  ...  e  4  997  + 
...  j  ...  £  1.032  + 
79  ...  £  23  049  - 
07       ...     £    1.518  + 


30 
31 
186 

"bu 

351 
38 
12 
93 
64i 

"bi 

2nc 

20» 

221 

1451  + 


BBJ  + 


659  • 
160 


e 
£ 
£ 
* 

s 

E 
3»  £ 

li 


921 

912 

657 

3'577    ,„ 

525   30 

23.677    11: 

213    30 

61 

7533 

1126 

753 

16 

638 

149 

333 

17 

162 

7 

825 

3.053 

513 

2.431 

1,000 

70 

1,349   30 

3.633      6 

8,274 

128 

12 

190 

176 

771 

53 


Wk.  Aggr'gta  +or- 

31      1,723230  -  2.831 

247.311  +  6331 

2,009030+  29.040 

163.975  +  17.972 

249.733+  19.483 

8,123-904  +  317,358 

1.653.693+  55.399 

531.565  +  5.988 

20.14-590  +  1,14.232 

200,392  +  13.145 

13.796  -  3.535 

33.192  +  969 

177.535  -  3-342 

14.501  +  7.245 

1,553.128  -  1.728 

22.362  +  1.010 

15.-522  -  1.704 

57.531+  7.561 

759,733  +  33,992 

1,982.031  +  64.394 

191,035+  1.910 

4,':7.763+  32.632 

833.550  +  14.513 

281.873  ■>-  6.339 

277.823  +  184-601 

3,530.545+  265,005 

145,478+  60494- 

61829+  2,099 

82.719  +  4.534, 

32.334  +  932 

33,840  +  8.574 

257.246  -  1,167 

i-i  7-)C;    *  1.CC4 


48 
51 
6! 


12: 
30 
121 

6J 
31 
31 
31 
29 
4i 

6J 
31 
17 
31 
31 
SO 

61 
31 


81 
29 
44 

61 
31 

81 
•'o 


•  o  jmimrsa  wit?  a  year  ago. 


IclNo.  ot  cars. 


Months. 
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yill.— RAILWAY     RECEIPTS. 

AGGREGATE  RECEIPTS,  17  HOME  RAILS,  31  WE€KS  TO  AUG.  2. 

Mireage  Passenger  FrelRrht  Total 


[In  £'s  sterling 

OQO'a  omitted.]       i  auk.  2 

OaiedoniaQ    11,1498 

Glasgow  i  S.-W.     ...  4715 

Great  Central  |  663i 

Great  Eastern 1,207} 

Great  Northern   1.032 

Gt.  8.  &  W.  (Ireland)  1,130 

Great  Western     2.934i 

Lano.  &  Yorkshire  ...  600i 

London  &  N.-W 2,034i 

London  &  S.-W.     ...  984 

Lon.,  Brighton  &S.0.'  487 

Midland     l,584i 

North  British  l,375i 

North-Eastem     !  1,753 

North  London      ;  16 

e.E.  &  Chatham  Rvs.  654 

*otal  for31  week3l4  18,1265 

Tolal  lor  31  weeks  '131  lT^ie\ 


+  li 


+18 
+  3i 
+    i 


+  2 


+or— •  31Wk3,  +  ur-»  31  Wki 

£1,226  +      33  £1,758  - 

655+      " 

770  + 
1,852  + 
1,605  + 

442- 
4,255  + 
1,676  + 
4,217  + 
2.061  - 
1,516  + 
2,878  + 
1,176  + 
2,270  + 


10 
29 

1 

7 

4 
90 

4 
50, 

5 

4 
40 
20 
68 
10 

1 


619- 

2,U2  - 

1,530  - 

2.302  - 

460- 

4.701  + 

2.024  - 

5150  - 

995- 

503  + 

5.289  - 

1.843  - 

4.219  - 

144- 

695  + 


'  —  '  31  Wks  +or— • 

"581  £3^024 

23j    1,174 

\W  12,882 

3    3.382 

17 


CROSS   AND  NET   RECEIPTS   OF   AMERICAN   RAILWAYS. 


+25i 

_+25i 
+44i 


3.907 

902 

8.956 

3.700 

9.367 

3.056 

2,019 

8.167 

3.019 

6.489 

242 

2.994 

814  63.280" 


23 

12 

119 

151 

7 

1 

124 

43 

149 

6 


3l8twk.toAag.2,  '14  18  126ii 
Slst  ai.  to  Aug.  J,  '13  17,916^ 
HOME.  iWeekto    Miles  |  +  or-»    Cross 

Barry    .„'Aag.      2 

Brec.  &  Mer. 


2,299  + 

28.936  +     336  34.344  -         

28^09  +  1,702  M.Sel  +  3,724   63.070 

31,658  -: 19  ll,121  :: 30    2,779 

1,655+       SS     1,140—        3i    2,795 


July 
Au'g. 


Caledonian 
Cambrian 
Central  Lond. 
City  &  S.Lond. 
Pomess 
Qlasa.  &  S.-W. 
Qt.  Centrals... 
Gt.  Eastern  ... 
Gt.  N.  o(  Scot. 
Gt.  Northern 
Gt.  N.  are.) 
Gt.S.itW,(Ire.) 
Gt.  Western 
Highland  .... 
Holl&BamsIey 
Lane.  &  York. 
Lond.  &  N.-W. 
Lond.  &  S.-W. 
Lond.Brighton 
Lond.  Electric 
Mary.  &  Car. 

Mersey  

Metropolitan 
Met.  District 

Midland     

Mid.at.W.(Ir.)  July 
N.  Briti^  ...  'A.ag. 
N.  Eastern  ...  „ 
N.  London  ...  „ 
N.StaSordshire  „ 
Port  Talbot  ...  „ 
Rhond.ifeSwan.  ,, 
Rhymney  ...  „ 
S.E.&Ohatham!     „ 

Taff  Vale  1     „ 

INDIAN. 


63 

61 

1,1498 

300 

7 

7i 

139 

471S 

81U 

1,2075 

3361 

1  1,032 
31  561 
31  1,130 

2  2,984i; 
492 

90 

6001 

2.0344 

984 


487 

21i 
42i 
4i 
82i 
25 


1  l,584i 
31     538 
1.3751 
1.753 
16 


207 

361 

31 

50i 
654 
124t 


—  £17.940 

—  3.022 

—  106.400 

—  .  12.092 

—  ;   4.280 

—  2,480 

—  I  14,478 

—  47,500 
+  li  133.200 

—  165,000 

—  12,940 

—  170,200 

—  '    27,240 

—  38,662 
+  18  408,000, 

—  16.730' 

—  12,782 
+  31  168,400 
+  J  424,000' 

—  141,900 

—  107,704: 

—  12,120 

—  1.960 

—  2.115 

—  18.224 

—  12.542 

—  1359.000 

—  1  13.805 

—  111.000 
270.000 

7,764 

28,360 

3,214 

3,054 

7,788 

152,255 

21.281 


-f-or- 

+ 
+ 


•^iWks 
170|  31 


+    2 


108 

2,100 
220 
118 
119 
609 

1.800 

1,500 
200 
159 

3,600,  31 
400,  31 
202;  31 

9.000, 
631 

2,604' 

7,850; 

3,000 

4.500 
288    _ 
460   31 
372]  31 
9   31 
345   31  I 
163   31 

2,000  31 
1971  31  ' 

3,500  31 
12.000,  31 
211  31  ' 
270  3t  I 
296  ai 
248l  31 
124   31 

1815   31 

2.473   31 


31 
31 
31 

31, 
31 
31  ' 
31 


+or-«    I 

£510,17*!- 
BC,923  + 

3,024,000 

193,872 

153,116 

82,703 

323,501 

1,174,200 

3,449,600 

3,382,200- 
316,640  + 

3.907,300  - 
679,145  + 
901.894  - 

8.956.000 


-  25 

-  13 

-  81 

-  2 

-  10 

-  27 
+  102 

-  115 

-  101 

-  12 
+  5 

-  84 

-  23 

-  83 

-  16 
+  _  7 

-  478 
-I-  5,426 

+   *^ 
Total. 


346.8761 


I 

433.841 
3.700.350 
9.367.000 
3.056.400 
2,019,433 

43^,635 
60,402 
69,071 

568,081 

406,451 
8,167,000 

375.156 
3,019,600 
6,489.000 

242,395 

620,180 
97,277 
77,775 

228,812 
2,994,348 

644,099 


6,753 

142 

25,000 

2,300 

i378 

5,243 

16.834 

12.600 

83-500 

2.700 

7.230 

10,000 

7,315 

26,726 

102.000 

12.237 

46.319 

114.600 

101.000 

11.700 

6.786 

1,900 

11,331 

289 

42,280 

353 

84,000 

7,943 

22,500 

83.000 

16,438 

17,970 

3,692 

2,351 

8,715 

6,997 

9,580 


Assam  Bengal 
Bengal&N.W. 
Beng.  Nagpur 
Bomb.  Baroda 

Borma  

East  Indian  ... 
Gt.Indian  Pen. 
Madras.&3.M. 
Nizam's  Guar. 
South  Indian 
South.  Punjab 


Inly  4I 

Jaly  4 

July  4 

July  25 

July  4 

Aug.  1 

Aug.  1 

July  111 

July  4 

July  111 
M.ofMar.l 


'JEOLONI*!.. 


851 
2,028 
2,678 
2,827 
1,342 
2,720 
2.965} 
3,132} 

797 
1,7525 

790 


-H 

4« 

— 

2 

+107 

+ 

53 

+ 

11 

i 

+ 

3 



Rupees.  . 

1.33"^! 
3,70,600 
7,68,000 
8,66,000, 
4,04,383, 
19,40.000 
10,53,500, 
8,50,000 
1,36,907 
5,84,409 
7,74,000 


liupees. 


+  29.226  14 
+  13.128  14 
+    63,000  14 

-  97,000  17 
+  60,562  14 
+  1.64,00018 
-2,94,900  18 
+    30,786  15 

-  41,008  14 
+  9,432|15 
+2.24.322  6t 


Kupees.    I 

17.4^583! 

61,93.658 

1,11,25,000 

2,09,61,000 

64.02,556 

3,63.70,000 

2.90,48,014 

1,37,57,388 

32,64,485 

87,22,105 

'    42,09,361 


Rupees. 

+~2T73^i67 
+  2,64,961 
+  2,29,000 
-  1,18,000 
+  6.38,035 
+  6.31.000 
+  98,193 
+  7,72,661 
+  3,03,003 
+  4,04.460 
+  8.95.493 


Can.  Northern 
Can.  Pacitio  ... 
Qd.Trk.Paoiflo 
Grand  Trunk 
Grd.Trunk  W. 
Dot.  Qrd.  Ha. 
Mashonaland 
NewOapeOeat. 
Bhodesialllys. 
FOREIGN. 


July  31' 
'July  31 
July  31 
IJuly  31 
July  31 
July  31' 
M.ot  May 
July  11 
M-Of  May 


1 

4,670  +354 

$473,400]-  115.400'  4 

12,227  +622 

3.181.000-462,000    4 

1,104     - 

£25.306 

-     7.796    4 

4,008     — 

270,645 

-     9.085    4 

338     — 

42,069 

-     2.704    4 

189     — 

14,551 

+        677    4 

751     - 

59,715 

-   20.974    8t 

205     - 

1,549 

-        43728 

1,397     — 

84,850 

8351   8t' 

1.694.300 

10,041.000 

88.245 

799.659 

125,432 

46,689 

438,096 

52,866 

642,336 


Name.  ,  i'eriod. 

Alabama  Gt.  Socthem  b:  May 

11  mos.  to  May 
Atchison,Top.&S.Fe...a    Juie 

12  mos.  to  June 
Atlantic  Coast  Line  ...a    June 

12  mos.  to  June 
Baltimore  &   Ohio b    June 

12  mos.  to  June 
Canadian  Northern   ...ti  June 

12  mos.  \  to  Jane 
Canadian  Pacific     b;  June 

12  mjos.  to  June 
Chesapeake  &  Ohio  ...b    May 

11  mos.  to  May 
Chicago &N.  Western... a  I  June 

12  mos.  to  June 
Chio.  Burl.  &  Quincy  ...B    May 

11  mos.  to  May 
Chicago  Great  Western  b    May 

11  mos.  to  May 
Chic.  MU.  4;  St.  Paul  ...a    May 

11  mos.  (o.Way 
Ch.St.P.  Min.  &■  Omaba  a    June 

12  mos.  to  June 
Cler.  Cin.  Cuic.  &  St.  L.  a    .1  one 

6  mos.:  to  June 
Colorado  &  Soathem  ...b  ,  June 

12  mos.    to  June 

Cuba  Railroad     b    May 

11  mos. '  to  May 
Delaware  &  Hudson  ...a  |  May 

5  mos.  I  to  May 
Denver  &  Rio  Grande. ..a  I  May 

11  mos. ,  to  May 


-  334.600 
-1,514,000 

-  18,440 

-  63,909 

-  4,472 
+  3,012 

-  41,187 

-  3,579 

-  57,633 


+  89 
+  25 
+147 
+  11 
+205 


A.ntofa','asta  ...July  2S  819  +  25 
Arg.  N.  East  July  24  687  +  2 
Arg.  Transaad  Aug.       1        HI      — 

■Brazil  M.oMnne    3,362  +  99 

Paulista    ...  M.ofJune       715      ^ 

Mogyana  ...  M.ofJune    1,034  +  24 

Md.-Mamore  M.ofJune       226 

B.A.&Paciflo     Aug.      1     3.506 

B. A.  Central.  .  M.of  May       190 

B.A.  Qt.  So....'Aug.      2'   3,729 

B.A.  Western    Aug.    -21    1,792 

Ceat.Argentine  Aug.      1    3,262 

Oeat.  Uruguay  Aug.      1,      271 

..    (B.Ext.)   Aug.      1       311 

„     (N.B.U.)    Aug.       1        185 

„     (W.Bxt.)  Aug.      1        211 

Cord.  Central    Aug.      1     1,186 

Cubaa  Central  Aug.      1        345 

BgyptUn  Delta  July     10       624 

Bntre  RIos  ...  Aug.      1       730 

Qt.W.ot  Brazil  Aug.      l\   1,010+    6 

'LaGuaira&Oa.  M.ofJunei        23     — 

Leopoldlna   ...  Aug.      1    1,752  +  51 

Manila  North   July     26 !       321  +  17 

,.       South   .Inly     25'      189  +  14 

Mid  Uruguay    M.ofJune!      319     — 

Nltr»te(2wks.)  .luly     31       366' 

N.W.0ruguay  .\t.of  July       113 

Ottoman  July     25'      379 

ParaguayOont.  July  25]  255 
'PeruylanOorp.  .M.ofJune  1,059 
Puerto  Oabello  .M.ofJune         24 

Salvador  July     25       100 

Sau  Paulo July     26l     154i 

Taltal    M.ofJune        164 

U.  of  Havana  Aug.  ll  681 
Urag.  E.  Coast  June  13  73 
■0rug.Northern  il.of  July]  73 
W.  of  Havana  1  Aug.  l]  I47 
«i(ri   t  Hlva.lM.of  Juuei       112 


+  23 


+     9 


£  36,030  + 
£     6,225- 
£        260- 
£202,467- 
£  116,667  - 
£  127,200  - 
£   12,733- 
£  75,000- 
,£  17,800- 
£  83,000- 
£     2,000  - 
£  110,000  - 
£     9,401  - 
2,825  - 
1,921  - 
1,236  - 
40,200  - 
6.770  + 
5,879  - 
8,100- 
8,800- 
8,000 
34,736  - 
4,625  + 
3,362  + 
9.787  - 
31.262  + 
20.500  - 
10,539  - 
2,510  - 
.S1003418  + 
£     3,250  + 
15,500  - 
41,738  - 
24.720  + 
18,897  - 
638- 
1,489  - 
6.469  + 
13,119  + 


160 

1,338 

690 

13.684 

30.794 

63 

20,022 

7,000 

7,500 

11,000 

7,000 

23,000 

4.154 

450 

1.198 

266 

11,605 

625 

131 

2,000 


30 
4 

S 

6t 

6t 

6t 

6t 

5 

nt 
5 

5  I 

6  I 
S 
5 
S 
5 
5 

14 
5 


1,000;  31 
-         6t 

4,425!  31 
466 1  30 
409 
236 


1,780 

5,611 

209 

730 

18,999 

500 

600 

10.029 

1,695 

1,541 

168 

736 

467 

1,133 


30 

I2t 

30 

It 
4 

4 
12t! 

6f. 

4 

4 
12|-| 

f, 
50  I 

B 

at 


1,067,814  + 

19,225  - 

1,610  - 

1,302,333  - 

732,000  - 

644.333  - 

121.666  - 

341.000  - 

267.939  + 

375.941  - 

189,000  - 

507,000  - 

41.955  - 

12.654  - 

7,649  - 

5,590  - 

173,620  - 

30,751  + 

58,768  + 

39,400  - 

412.400  - 

59,600  + 

987.783  + 

206.023  - 

105,096  + 

127,911  - 

416.736  + 

31.791  - 

8,970  - 

12,530,954  + 

24,500  - 

75,000  - 

145,683  - 

309.573  + 

90,835  - 

35,539  - 


Erie  Railroad      a    May 

11  mos. '  to  May 

Grand  Trunk  System  ...« 
6  mos. 

Great  Northern  a 

11  mos. 

Hocking  Valley  b 

11  mos. 
Illinois  Central  a 

12  mos. 
Interoceanic  of  Mexico  b ;  May 

11  mos. '  to  May 
KaiiSasCity  Southern. ..a' 

12  mos. 
Lake  Shore  &.  Mich.  So.  a ; 

6  mos.  I 
Lehigh  Valley a 

11  JltOS. 

Louisville  &  Nashville. ..a 

11  mos. 
Mexican  Railway  b 

6  mos. 
Michigan  Central  a 

6  mos. 
Min.St.P.(Soo)SystemtJ» 

12  mos. 
Miss.  Kansas  &  Texas... b 

11  mos. 
Missouri  Pacific  a 

11  mos. 
National  of  Mexico b 

12  mos. 
New  York  Central a 

6  mos. 
N.T.N.  Haven  &  Hart,  a 
11  mos. 
N.Y.  Ontario  A-Westcma  I  May 

11  mos.  I  to  May 
Norfolk  &  Western b]  June 

12  mos.    to  June 
Northern  Central  a  I  May 

5  mos. '  to  May 
■Northern   Pacific    a  |  May 


June 
to  June 
May 
to  May 
May 
to  May 
June 
to  June 


une 
to  June 
June 
to  June 
May 
to  May 
May 
to  May 
June 
to  Jane 
June 
to  June 
.Tune 
to  June 
May 
to  May 
May 
to  May 
June 


Cross. 

1410.000 
4,9.58,000 
9.271.000 
111,110,090 
2.851.000 
36.S)3.000 
8.801.000 
9S.4ll.00a 
1.666,300 
22,700,700 
10,050,000 
129,UO,000 
2,995,000 
33,529.000 
7,278,000 
83.617,000 
6,520,000 
85,239,000 
1,090,000 
13,102,000 
7,111,000 
85,734,000 
1,450,000 
17,1192,000 
2,923,000 
16,408,000 
986,000 
13,223,000 
462,000 
4,732,000 
1,897.000 
8,718,000 
1,751,000 
21,376,000 
4.863,000 
65,671,000 
£933,500 
5,129,400 
$5,868,000 
69,330,000 
442,000 
6,514,000 
5,281,000 
66,373,000 
m      622,000 
m  8,796,000 
980,000 
10,993,000 
4,383,000 
24,437,000 
3,516,000 
36,161,000 
4,614.000 
55,167,000 
666,10c 
m   4,554,000 
2,839,000 
15,961.000 
2,242,000 
29,306,000 
2,196,000 
S9.2 10.000 
4.624.000 
55.106,000 
1,669,000 


+  or-' 

-  "  161,000 
-I-  152,000 
+      651,000 

-  5,786.000 
+  242.000 
+      710,000 

-  214.000 

-  3,144,000. 

-  522,900 

-  278,800 

-  1,620,000 

-  9,581.000 
+  50,000 
+   1,504,000 


+ 


+ 


+ 


to  June  m  34,069.000 


June 
to  June 
May 
to  May 


5.294 

7.907 

3,230 

59,151 

92,934 

14,102 

86,851 

78,000 

22,374 

78,964 

37,000 

126,900 

16.040 

3,602 

5,343 

1,748 

50,885 

24 

1.286 

11.000 

8.000 

1.000 

15.072 

11.824 

4.883 

8,416 

18.707 

3,444 

3,710 

880,296 

500 

860 

28,628 

4,006 

3,286 

3,871 


11  mos. 
Pennsylvania  System  :  a 
B.  of  Pittsburg  6  mos. 

W.  of  Pittsburg a 

6  mos. 

Pitts.  C.C.  &  St.  Louis  a 

6  mos. 

Phlla.  &  Reading  Ry.  ...b 

11  mos. 

Phila.  &  R.  Coal  cS;  Iron  b 

11  mos. 

Rock  Island  Lines a 

11  mos. 
St.  L,  &  San  Francisco  a 

11  mos. 
Seaboard  Air  Line a 

12  mos. 
Southern      a 

12  mos. 
Southern   Pacific    a 

12  mos. 
Union  Pacific     a 

11  mos. 
Wabash    a 

11  mos. 
Western  Pacific  b 

12  mos. 


to  May 
June 
to  June 
June     I 
to  June 
June 
to  June 
May 
to  May 
May 
to  May 
May 
to  May 
May 
to  May 
June 
to  June 
June     j 
to  JunCj 
June 
to  June 
May 
to  May 
May 
to  May 
June 
to  June 


7,985,000 

43,820,000 

6.504.000 

60,842.000 

761.000 

8.231.000 

3.714.00D 

44.470.000 

1.064,000  1 

5.024.000 

5,076.000 
62.887.000 
21,072,000 
116,568,000 

9,895,000 
53.915,000 

3,313,000 
19.021.000 

4,055.000 
44,785.000 

2.931.000 
30.718.000 

4.939.000 
62.051.000 

3.113.000 
39.208.000 

1.947,000 
25,292.000 

5.167,000 

69,534,000 

11,544,000 

138,521,000 

6,718,000 
84,825,000 

2,304,000 

27,685.000 

511.000 

6,099.000 


82,000 
642,000      2 
776.000 
1,640,000     2 
37,000 
329.000 
380,000 
2,308.000      2 
77,000 
+   1,000,000 

-  258,000 

-  1,200,000 

-  119,000 

-  1,855,000 
+  15,000 
+  500.000 

-  11,000 

-  1,020,000 

-  162.000 

-  1.204.000 

-  643.000 

-  1,619.000     J 

-  £121.500 

-  464.450 

-  $1,140,000 

-  2.627,000      : 

-  313,000 
_  550,000 

-  69,000 

-I-  1.586.000     . 

-  285,000 
+  527,000 
+  126,000 
-1-  287,0001 

-  435,000 

-  4,588,000 

-  279,000' 

-  3,138,000 

-  657,000 
369,000: 
242,600] 

-  270,300 

-  177.0001 

-  1,734,000 

-  224.000, 
_   2.999.000 

-  215.000 

-  7S0.OOO 

-  48\000 

-  2.324.000 

-  1.626.000 
-23.301.000 

-  504.000 
_  3.864,000 

-  236.000 

-  S.Oil.OOO 

-  34.000 

-  407.000 

-  29.000 
-1-       730.000 

-  111,000 

-  369.000 

-  690,000 

-  3.764.000 

-  1,290,000 

-  8.253.000 

-  1,457,000 

-  7.414.000 

-  336,000 

-  2,141,000 

-  315.000 

-  2,739.000 

-  362,000 

-  7,771,000 

-  431,000 

-  2,937,000 

-  411,000 

-  675,000 
+  6,000 
+  763,000 
+  20,000 
+  1,004.000 

-  101,000 

-  4,254.000 

-  552,000 

-  1.250,000 

-  309,000 

-  1,485,000 

-  1.000 

-  73,000 


2,304,000  +  423.000 

7,895,000  +    62i,00Q 

725,000  +  352,000 

2,973,000  +    916,000 

1,346,000  -  190.000 

14.462,000  —3,885,000 

101,000  +  61,000 

783,000  -3,085,000 

458,000  -    604,000 

12,097,000  —1,738,000 

290,000  -   498.000 

9,240,000  —2,872,000 

565.000  —     24.000 

6,965,000  +  146.000 

773,000  -  416.000 

16,311,000  -1,545,000 

3,031,000  -^230.00J 

37  695,000  —S,il2,oa0 

1,934,000  -  342.000 

29  066,000  —2,926,000 

175.000  -  243,000 

1,424.000  —l,Si«,00^ 

117.000  -  ,19.00u 

697,000  —  708.00n 


U.S. 


27,325  -       1,526 
86.826+       5.128 


&  MEX.    Week  to  Miles.  +or-«    Cross.    1    +or— 

jar^Sl  2,346~    +22  Jl,?_45,g0g  +   149.000 


Ches.  cfcOhio 

Chlo.Gt.  West. (July  21  1,496 

Colorado  &S.   *July  31  1,838 

Denver  i  R.Q.  July  14  2,586 
Gt.  Northern  iM.ofJune  7,803 
Illinois  Central  M.ofJune  4,762 

Interoc.ofMex.'july  31   1,047 

LouisviUe  &.  N.  July  21  4,941 

Mexican  Rlwy.  July  21     403 

M.St.P.(Soo)JI  July  7]  4,066 

-Miss.  Kans,as     July  3l'  3,865 

Miss.  Pacific     ]Julv  21  7,284 

National  Mei.  Jjuly  31  6,135  1 

Seaboard  Air    iJuly  21  3,093  ' 

Southern  Rlwy. 'July  31  7,046 

WestemPacific  July  7      942 


280,000  - 
+  10  376,000- 
+  25  468,000  + 
+  48  6,060,000- 
—  I  6,281,000- 
71,000 


Wk 


Total. 


+  or  — « 


4     3,227.000!+    3i5.UOO 

29.000    3        763.000-    114.00 J 

21.000    4     1.069.000-      54."ii) 

1.000    2        870.000-      40.nOD 

738.000  1 2t  76.390.000  -3.265.000 

69,000  121  66,373,000  +1,686,000 


23  1.108,000- 

28  129,100  - 

89  564,000  - 

48  920,000  - 

1  1.182,000- 

73  "1  409,000  - 

12  405,000  - 

10  1.861,000  + 

9      107.000  - 


189.000 
45.000 
49.000 
34.OOO1 
66.000: 
38.000 

451,000 
17,000 
22,000, 
12,0001 


183,000-  544,000 

3,169,000-  161.000 

434,800,-  141,200 

2,613.000-  42,000 

3,3d2,000!  — 
1.375,000-1348,000 

1.288,000  -  9,000 

5,596.000,+  83,000 


"^a)  Net  after  taxes,    (b)  Net  before  taxes,    (m)  Mexican  $.  (•)  Compared  with  P«t1<)u> 

year.    (T)  Months.     ({)  -Is  published  a  year  ago.     fli)  Joint  Lines  adudtd.     (5)  Joint 

Lines  included.     (U)  Includes  Wisconsin  Central. 
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BUILDINGS    OF    IRON, 

WOOD,    FIBRO-CEMENT 

and  ROUGH  CAST. 


Chupcht.,     Sch.vMv      B.ir£»li-wfc     Sl.blln^.     Bllllinl      Rooms,      Motor 

Houses,  HjofArs.  Sansi.^rtJ,   Fcnclnj^,    AdJitloQ^  to  cxIsttDg  BuilJlngs. 

Shipping  Orders  a  ■peolallty. 

JOHIN       IVIoIMI  AI«USj 

237     HAMMERSMITH     ROAD.     LONDON. 
J,    IfcM.    bas   oarruxl    uut    for   II.  M.    Govrrnmeut     tba     largest     Iron 
BuLMlnn   ooutnu.-t   er<r   uecated,  eic«>\liu(    la    nlua    A  (iUABTEB 
OF  A  MILLKIN  STBRLINO. 


IMPORTANT  NOTICE. 


Subscribers  on  the  Continent, 
under  the  circumstances,  must 
expect  delay  or  even  non-delivery 
of  "THE  STATIST"  until  the  resto- 
ration   of  normal   postal   facilities. 


LONDON.  SATUEDAY,  AUGUST  8,  1914. 

THE   FINANCIAL  SITUATION. 

It  is  of  very  great,  indeed  of  almost  supreme,  import- 
ance that  the  country  should  realise  and  feel  its  great 
financial  strength,  for  obviously  success  in  the  great 
struggle  in  which  we  are  now  engaged  will  in  no  small 
measure  be  governed  by  our  ability  to  meet  any  expen- 
diture that  may  be  imposed  upon  us.  Luckily  the 
storm  has  come  just  at  the  moment  when  the  country 
fundamentally  is  exceptionally  well  prepared.  In 
recent  )'ears  the  savings  of  the  nation  have  been  exceed- 
ingly large,  and  have  been  devoted  to  purposes  which 
give  an  immediate  income.  Furthermore,  and  what  is 
of  very  great  importance,  the  nation's  money  has  been 
dc\oted  mainly  to  increasing  the  world's  supply  of 
food  and  raw  material,  so  that  however  long  the  war 
may  last  no  shortage  in  the  world's  food  supplies  is 
likely  to  be  experienced.  One  has  only  to  look  over 
to  Canada  and  to  the  Argentine  in  order  to  see  the 
vastness  of  the  area  of  the  new  land  opened  up  to 
cultivation  by  the  extension  of  railways  built  with  the 
aid  of  British  capital  in  recent  years.  Had  the  war 
come  at  a  time  when  preparations  for  an  increased 
production  were  less  ample  than  they  are  at  present 
a  serious  situation  would  have  arisen ;  but  fortunately 
the  people  of  this  country,  provided  the  British  fleet 
ib  iiV.l".'  to  maintain  its  command  of  the  sea,  can  safely 
rely  upon  receiving  all  the  food  and  material  they  will 
need  from  the  countries  which  produce  these  essen- 
tials, for  unprecedented  amounts  of  food  and  material 
will  have  to  be  sent  to  this  country  in  payment  of 
interest  on  the  vast  sums  of  mone)'  invested  by  the 
British  people  in  Colonial  and  foreign  lands.  It  is 
computed  that  the  amount  of  British  capital  employed 
abroad  is  no  less  than  4.000  millions,  and  each  year 
the  income  derived  therefrom  is  as  much  as  200 
millions.  The  whole  of  this  great  sum  must  be  sent 
to  us  in  food  and  material.  Over  and  above  this  great 
income    that     of     our     shippers,    of    our    bankers. 


and  of  our  brokers  and  others  is  computed  to  reach 
about  150  millions,  and  this  also  must  come  to  us  in 
till"  food  and  material  wo  need.  It  should  be  under- 
stdtxl  that  this  country  has  to  receive  from  Colonial 
iiiul  foreign  nations  an  annual  sum  of  about  350 
niillions  without  having  to  send  out  any  goods  in  pay- 
iiuMit  other  than  services.  Beyond  this  amount,  how- 
over,  even  in  the  worst  conceivable  circumstances,  a 
birge  additional  sum  must  come  to  us  in  payment  for 
goods  which  we  export.  It  is  true  that  at  the  moment 
tlie  breakdown  of  credit  in  this  country  has  caused 
the  breakdown  of  credit  all  round  the  world,  but  it  is 
obvious  that  the  disturbance  to  credit  is  merely  tem- 
porary, and  before  many  weeks  are  past  it  will  prob- 
ably be  fully  restored,  both  in  England  and  in  other 
countries  outside  the  war  area,  and  that  a  heavy  de- 
mand will  arise  for  British  goods  in  payment  for  the 
great  quantities  of  food  and  material  that  will  be  sent 
to  this  country. 

It  is  true,  of  course,  that  our  trade  with  the  Con 
tinent  will  be  checked,  at  any  rate  as  regards  our  trade 
with  the  enemy ;  but  against  this  has  to  be  placed  the 
fact  that  neither  Germany  nor  Austria  will  be  able  to 
export  any  appreciable  amounts  of  goods  to  any  coun- 
try, and  that  consequently  a  deficiency  will  arise  which 
must  be  supplied  by  the  countries  capable  of  supply- 
ing similar  goods.  The  only  countries  that  will  be  in 
n  position  to  supply  the  goods  usually  supplied  by 
Germany  are  Great  Britain  and  the  United  States,  and 
therefore  against  the  loss  of  trade  with  the  Continent 
must  be  placed  tlie  increased  trade  which  will  be  carried 
on  with  other  countries.  Therefore  provided  that  con- 
fidence is  restored  and  the  temporary  damage  to  tlie 
credit  system  repaired,  our  trade  should  be  maintained 
at  a  very  high  level,  and  we  should  be  able  to  obtain 
all  the  food  and  the  material  we  need  by  exports  of 
goods.  Last  year  the  value  of  our  net  imports  was 
.€659,000,000.  To  pay  for  similar  amounts  in  the 
future  we  shall  have  to  export  goods  to  the  value  of 
between  £300,000,000  and  £350,000,000.  It  will  be 
borne  in  mind  that  last  year  the  value  of  our  exports 
was  £.525,000,000.  but  with  this  great  sum  we  not 
only  paid  for  all  the  goods  imported,  including  manu- 
factures, but  we  also  paid  for  about  £200,000,000  of 
securities.  Of  course,  during  the  war  our  ability  to 
find  capital  for  other  countries  will  practically  cease. 
Indeed,  from  time  to  time  it  may  be  that  we  shall 
import  capital  either  by  disposing  of  a  portion  of  the 
£4,000,000,000  of  foreign  investments  that  we  hold  or 
receiving  subscriptions  from  friendly  countries  to  our 
issues  of  Consols.  In  proportion  as  we  sell  securities 
to  or  receive  subscriptions  to  our  war  loans  from  other 
countries,  the  smaller  will  be  the  amount  of  goods  we 
shall  have  to  export  in  order  to  purchase  as  much  food 
and  material  as  we  did  last  year.  In  the  current  week 
prices  of  commodities  have  shown  substantial  advance, 
but  as  the  weeks  pass  and  food  is  received  from 
Canada,  the  United  States.  Argentina,  and  elsewhere, 
the  advance  in  prices  should  be  stayed,  and  be  followed 
by  a  substantial  fall. 

In  the  current  year  the  crops  of  the  United  States 
are  unusually  abundant.  Indeed,  the  supply  of  wheat 
has  far  exceeded  all  previous  records,  and  it  is  evident 
that  the  United  States  will  have  about  150.000,000 
more  bushels  of  wheat  to  export  this  year  than  they 
had  last  year,  practically  the  whole  of  which  will  be 
available  for  this  country.  It  is  unnecessary  to  refer 
to  the  manufacturing  capacity  of  Great  Britain  at  tb^ 
present  moment.     It  is  obvious  that  if  last  year  our 
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factories  could  supply  all  the  things  which  the  British 
people   themselves  needed,   could  produce   enough   to 
pay  for  all  the  food  and  raw  material  imported,  and 
over  and  above  this  produce  goods  sufficient  to  pay  tor 
£200,000,000  of  securities  bought  from  abroad,   they 
are  able  to  create  all  the  goods  that  will  be  needed  to 
pay  for  the  food  and  material  we  need  from  abroad  at 
a  time  when  we  shall  not  be  prepared  to  invest  much 
capital  overseas.     In  other  words,  on  last  year's  basis 
there  is  a  margin  of  producing  power  to  the  extent  of 
something  like  £200,000,000.     Thus  on  the  one  hand 
we  have  the  fact  that  England  is  able  to  produce  goods 
needed  by  the  world,  and  on  the  other  the  world  is 
able  to  produce  the  food  and  raw  material  needed  In- 
the  British  people,  the  whole  question  of  the  volume 
and  extent  of  British  trade  depending  upon  the  success 
of  the  British  Fleet  in  keeping  the  command  of  the 
sea.     The  purely  financial  situation  is  as  strong  as  the 
economic  situation.     It  is  true  that  at  the  moment  the 
stoppage  of   remittances    from    foreign    countries   to 
London  to  meet  maturing  bills   has  for  the   moment 
thrown     the     credit     system      into     disorganisation, 
but    inasmuch    as    the    sums    that    have     not    been 
received    are    comparatively    small,     it     is     evident 
that  the  situation  will  be  quickly  rectified,   and  that 
the    machinery    of   credit    will    shortly   be  restarted. 
No  one  can  doubt  the  strength  of  our  great  accepting 
houses  or  the  strength  of  our  banks,    and  in  a  very 
short  time  the  means  will  be  found  of  overcoming  the 
trouble  that  has  arisen  simply  through  the  physical 
difficulty   in    remitting    money    from   abroad   to    this 
country.     In  brief,  all  the  conditions  are  favourable ; 
first,     to    the    maintenance    of    British    credit    and 
to     the     credit     system     of     the     world;     secondly, 
to    the    maintenance    of    British    trade    at    a    high 
level     and     the     abilit-y     of     the      British     people 
to     import     and     to     pny     for     all     the     food     and 
material  they  need;  and,  thirdly,  to  the  raising  of  all 
the  money,  however  great  the  sum  that  may  be  needed, 
to  carry  the  war  to  a  successful  issue.     It  is  essential, 
however,  that  everyone  should  reafise  How  extremely 
strong  fundamentally  the  economic  and  financial  con- 
dition of  the    country  really  is,     and  that    everyone 
should  act  in  a  normal  manner,  and  should  confidently 
expect  that  his  income  will   be  maintained,   and  that 
he  will  be  able  to  go  on  doing  those  things  and  spend- 
ing just  as  much  money  as  in  recent  years.     Economy, 
however,  is  desirable.      All  that  is  necessary  is  that 
the  money  we  have  been  lending  to  foreign  countries, 
and  which  last  year  amounted  to  £200.000,000,  should 
now  be  devoted  to  war  purposes.     If  a   greater  sum 
than  £200,000,000  a  year  is  needed  for  the  prosecu- 
tion of  the  war,  then  it  may  be  necessary  to  effect  a 
certain  measure  of  economy  in  order  that  the  savings 
may  be  greater.     The  balance  of  the  annual   savings 
of  the  nation  of  about  £200,000,000  is  needed  in  large 
measure  for  the  construction  of  houses  and  the  exten- 
sion of  factories,  and  it  is  obvious  that  a  great  many 
new  factories  will  have  to  be  erected  in  order  to  pro- 
\  idc  all  those  things  which  a  country  needs  in  a  period 
of  war  and  does  not  require  in  periods  of  peace.  Should, 
liowever,   circumstances  arise  to  render  so   great  an 
expenditure  essential,  we  have  no  doubt  whatever  that 
out  of  new  savings  the  country  will  be  able  to  raise 
some  £300,000,000  of  money  in  the  year  for  war  pur- 
poses over  and  above  any  sums  it  may  obtain  by  the 
sale   of  some  portion  of  its  great  holding  of  foreign 
secuiities.     Thus  as  far  as   the  financial  situation  is 
concerned  the  position  is  one  of  great  strengtli. 


WAR. 

BRITAIN'S  HANDS  CLEAN. 
A  w.\NTox,  unprovokc<^l  v,ar  has  been  sprung  upon  an 
unsuspecting  and  unwilling  world.  No  man  can  fore- 
see its  extent  or  its  duration.  There  is  only  one  thing 
certain  concerning  it,  that  it  will  inflict  untold  misery 
upon  incalculable  numbers  of  human  beings  ;  that,  if  it 
lasts  for  any  time,  it  will  impoverish  most  of  the 
belligerents  ;  and  that  it  must,  at  all  events  for  a  while, 
stop  progress.  In  the  face  of  all  this,  we  of  the 
United  Kingdom  have  only  one  tlung  to  console  us. 
It  is  that  our  hands  are  clean.  "We  are,  in  no  sense 
of  the  word,  guilty  of  our  brothers'  blood.  The  time 
given  was  so  short  that  little  could  be  done  to  prevent 

the   catastrophe.        But  what  could  be 

Britain's       attempted    was    tried    by    our    Foreign 

Part.         Secretary,     and    tried     in    vain.       We 

even  offered  mediation.  We  pleaded 
foi-  a  little  delay  and  I'econsideration.  But  we 
were  met  with  an  obstinate  refusal  to  assist  in 
any  way  in  shielding  the  world  from  the  threatened 
disaster.  It  could  not  be  that  the  two  allies 
suspected  our  sincerity,  for  it  is  patent  to  every 
man  who  cares  to  exercise  his  judgment  that 
we  liave  a  greater  Empire  than  we  are  able  to 
govern  quite  as  we  should  wish.  That  Empire  ex- 
tends over  so  vast  an  area  that  we  know  oui-  own  poor 
abilities  are  not  equal  to  the  task  which  we  have 
inherited.  Therefore,  in  the  conflict  that  has  begun, 
we  are  aware  that  even  if  we  are  more  successful  than 
our  most  sanguine  hopes,  we  shall  gain  nothing  to 
compensate  us  for  the  sufferings  and  losses  that  we 
must  undergo.  We  want  no  more  territory.  We 
want  no  war  indemnity.  Peace  is  our  greatest 
interest,  and  our  greatest  desire.  All  this  is  so 
notorious  that  our  brethren  in  the  self-governing  com- 
munities beyond  the  sea  are  offering  us  help  to  the 
utmost  of  their  resources.  Indeed,  all  the  neutral 
nations  agree  that  it  would  be  extremely  difficult  for 
us  to  keep  out  of  the  fray,  looking  at  the  way  it  has 
been  brought  about.  'Therefore,  we  as  a  people, 
believe  in  all  sincerity  that  we  have  done  our  best  to 
prevent  a  great  sin  against  humanity ;  and  that,  hav- 
ing failed,  we  have  no  option  consistent  with  honour, 
but  to  engage  in  the  hostilities  that  are  forced  upon  us. 
At  the  same  time,  we  do  not  shut  our  eyes  to  the  fact 
that  two  public  men  who  have  occupied  such  promi- 
nent positions  in  the  Cabinet  as  Lord  Morley  and  Mr. 
Burns  have  resigned ;  and,  as  we  know  how  very  un- 
willing they  must  have  felt  to  cause  a  split  at  so 
anxious  a  time  in  the  Government  in  which  they 
played  so  distinguished  a  part,  we  must  recognise  that 
tliei-e  may  be  other  persons  who  doubt  whether 
Ministers  could  not  have  held  their  hands  for  a  while. 
In  the  minds  of  most  persons  who  have  carefully  read 
Sir  E.  Grey's  impressive  speech  of  Monday  last  we 
are  persuaded  that  there  can  remain  very  little  doubt. 
Sir  Edward,  however,  has  not  left  the  world  to  judge 
by  his  own  speech  alone.  He  has  since  published 
correspondence  on  the  crisis  which  enables  everybody 
who  wishes  to  study  the  matter  first-hand  to  decide  for 
himself  whether  we  are  as  clean-handed  as  we  believe 
ourselves  to  be. 

Exigencies  of  space  prevent  us  from  publishing 
much  of  this  very  remarkable  correspondence.  It 
will  well  repay  close  study  by  all  who  desire  to  master 
the  real  facts.  We  shall  content  ourselves,  thereiore. 
v\ilh  reproducing  only  such  passages  as  seem 
to  reveal  most  clearly  the  real  iptentions  of 
the  several  great  Governments  concerned.  And 
first  we  give  the  following  from  a  report  sent 
by  the  British  Ambassador  in  Berlin  to  Sii-  E. 
Grey,  the  British  Secretai7  of  State: — "He  (the 
German  Chancellor)  said  that  should  Austria  be 
attacked  by  Russia,  a  European  conflagi-ation  might, 
he  feared,  become  inevitable,  owing  to  Germany's 
obligations     as     Austria's     ally,     in     spite     of     his 
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<  -'  I'-vied  efforts  to  maintain   peace.     He  then   pro- 
1  to  make  the  following  strong  bid   for  Britisii 
lity.     He  said  that  it  was  clear,  so  far  us  lie 
.i)le  to  judge  the  main  principle  which  governed 
Bmish  policy,  that  Great  Britain  would  never  stand 
by  and   allow   France  to  be  crushed  in  any   conflict 
tiieiv  might  be.     That,  however,  was  not  the  object  at 
which  Germany   aimed.     Provided  that  neutrality  of 
Great  Britain  were  certain,  every  assurance  would  be 
given   to  the   British  Government  that  the  Imperial 
Goverrmient  aimed  at  no  territorial  acquisitions  at  the 
expense  of  France  should  they  prove  victorious  in  any 
war  that  might  ensue.     I  questioned  his  Excellency 
about  the  French  colonies,  aiid  he  said 
Germany      that  he  was   unable    to  give   a    similar 
and  undertaking     in     that      respect.        As 

Englaod.      regiU'ds   Holland,    however,    his  Excel- 
lency said  that  so   long  as  Germany's 
adversaries    respected    the    integrity    and    neutrality 
of   the    Netherlands,    Germany    was    ready    to    give 
His    !N[ajesty's    Government   an    assurance   that    she 
would   do   likewise.   .   .   .  His    Excellency   ended    by 
saviiiLT  that  ever  since  he  had  been  Chancellor   the 
object  of  his   policy   had  been,   as  you   were   aw-are, 
to  bring  about  an  understanding  with   England;   he 
trusted  that  these  assurances  might  form  the  basis  of 
that  understanding  which  he   so  much  desired.     He 
had  in  mind  a  general  neutrality  agreement  between 
England  and  Germany,  though  it  was,  of  course,  at 
the  present  moment  too  early  to  discuss  details,  and  an 
assurance  of  British  neutraUty  in  the  conflict  which 
the  present  crisis  might  possibly  produce,  would  enable 
him  to  look  forwai-d  to  realisation  of  his  desire.     In 
reply  to  his  Excellency's  inquiry  how  I  thought  his 
request  would  appeal  to  you,  I  said  that  I  did  not 
think  it  probable  that  at  this  stage  of  events  you  would 
care  to  bind  yourself  to  any  course  of  action,  and  that 
I  was  oT  opinion  that  you  would  desire  to  retain  full 
liberty.       Our  conversation  upon  this  subject  having 
come  to  an  end,  I  communicated  the  cont«nts  of  your 
telegram  of  to-day  to  his  Excellency,  who  expressed 
his  best  thanks  to  you."     The  despatch  from  Sir  E. 
Goschen  is   dated  July  29,    that    is  the  Wednesday 
immediately  following  the  ultimatum  sent  by  Austria- 
Hungary  to  Servia,   before  it  was  fully   known  that 
Russia  was  mobilising,  and  before,  therefore,  the  full 
gravity  of  the  situation  could  be  measured.     Yet,  as 
Sir  E.  Goschen  terms  it,  the  proposal  of  the  German 
Chancellor  is  in  effect  a  bid  for  British  neutrality.     To 
this  remarkable  bid,  Sir  E.  Grey  replied  on  July  30, 
the  very  next  day,  in  the  following  terms: — "  Your 
telegram  of  29th  July. — His  Majesty's   Government 
cannot  for  a  moment  entertain  the  Chancellor's  pro- 
posal that  they  should  bind  themselves  to  neutrality 
on  such  terms.     What  he  asks  us  in  effect  is  to  engage 
to  stand  by  while  French  colonies  are  taken  and  France 
is  beaten  so  long  as  Germany  does  not  take  French 
territory  as  distinct   from  the  colonies.       From   the 
material  point  of  view  such  a  proposal  is  unacceptable, 
for  France,  without  further  ten-itory  in  Europe  being 
taken  from  her,  could  be  so  crashed  as  to  lose  her 
position  as  a  Great  Power,  and  become  subordinate  to 
Gei-man  policy.     Altogether,  apart  from  that,  it  would 
be  a  disgrace  for  us  to  make  this  bargain  with  Ger- 
many at  the  expense  of  France,  a  disgrace  from  which 
the  good  name  of  this  country  would  never  recover. 
The  Chancellor  also  in  effect  asks  us  to  bargain  away 
whatever  obligation  or  interest  we  have  as  regards  the 
neutrahty  of  Belgium.     We  could  not  entertain  that 
bargain  either.     Having  said  so  much,  it  is  unneces- 
sarj'   to  examine  w-hether  the   prospect  of  a   future 
general  neutrality    agreement  between  England    and 
Germany  offered  positive  advantages  sufficient  to  com- 
pensate us  for   tying   our  hands   now.        We   must 
preserve  our  full  freedom  to  act  as  circumstances  may 
seem  to  us  to  require  in  any  such  unfavourable  and 
regrettable  development  of  the  present  crisis  as   the 
Chancellor  contemplates.     You  should  speak   to   the 


Chancellor  in  the  above  sense,  and  U(1<1  most  earnestly 
that  the  one  way  of  maintaining  the  good  relations 
between  England  and  Germany  is  that  they  should 
continue  to  work  together  to  preserve  the  peace  of 
Europe ;  if  we  succeed  in  this  object,  the  mutual 
relations  of  Germany  and  England  will,  I  believe,  be 
ipso  facto  improved  and  strengtliened.  For  that 
object  His  Majesty's  Government  will  work  with  all 
sincerity  and  goodwill.  .\nd  I  will  say  this:  If  the 
peace  of  Europe  can  be  preserved,  and  the  present 
crisis  safely  passed,  my  own  endeavours  will  be  to 
promote  some  arrangement  to  which  Germany  could 
be  a  party,  by  which  she  could  be  assured  that  no 
aggressive  or  hostile  policy  would  be  pursued  against 
her  or  her  allies  by  Fi-ance,  Russia,  and  ourselves, 
jointly  or  separately.  I  have  desired  this  and  worked 
for  it.  as  far  as  I  could,  through  the  last  Balkan  crisis, 
and,  Germany  having  a  corresponding  object,  our 
relations  sensibly  improved.  The  idea  has  hitherto 
been  too  Utopian  to  form  the  subject  of  definite  pro- 
posals, but  if  this  present  crisis,  so  much  more  acute 
than  any  that  Europe  has  gone  through  for  genera- 
tions, be  safely  passed,  I  am  hopeful  that  the  relief 
and  reaction  w-hich  will  follow  may  make  possible  some 
more  definite  mpprochem-enl  between  the  Powers  than 
has  been  possible  hitherto. 

Reporting  a  conversation  with   the   German  Am- 
bassador in  London,  Sir  E.  Grey  tells  Sir  E.  Goschen 
that   he    had   said   to    the    Ambassador   "  mediation 
between  Austria  and  Russia  could  not  take  the  form 
simply  of  urging  Russia  to  stand  on  one  side  while 
Austria  had  a  free  Hand  to  go  any  length  she  pleased. 
That  would  not  be  mediation.        It  would  simply  be 
putting    pressure    upon    Russia    in    the   interests    of 
.\ustria. "  The  British  Ambassador  at  St.  Petersburg, 
writing  to  Sir  E.   Grey,  observes:    "  I  fear  that  the 
German  Ambassador  will  not  help  to  smooth  matters 
over  if  he  uses  to  his  own  Government  the  same  lang- 
uage as  he   did   to   me   to-day.       He    accused    the 
Russian    Government    of    endangering    the   peace   of 
Europe     by     their     mobilisation,     and     said,     when 
I    referred    to    all    that    has    been    recently     done 
by      .\ustria.      that     he     could     not     discuss      such 
matters."     Lastly,  the  British  Ambassador  at  Vienna 
reports  to   Sir  E.    Grey:      "I   am   informed   by  the 
Russian  Ambassador  that  the  Russian  Government's 
suggestion    has    been    declined    by   the  Austro-Hun- 
garian    Government.        The    suggestion    was    to    the 
effect    that     the    means    of     settling    the    Austro- 
Hungarian    conflict     should    be    discussed     directly 
between    the    Russian    Minister    for   Foreign    Affairs 
and  the  Austrian  Ambassador  at  St.  Petersburg,  who 
sliould   be    authorised   accordingly."      For   want    of 
space  we  are  unable    to    quote    further 
Mr.  Asqnith's   from  this    exceedingly    instructive    and 
Character!-     interesting  correspondence.      What  has 
sation.         \x(^n  given,  however,  clearly  shows  that 
the     Governments,    both    of    Germany 
and     of     Austria-Hungary,     were     persuaded     that 
England     could     be     induced     to     remain     neutral, 
and    that    Russia   was    not    in    a    position   to    fight, 
inasmuch    :is    the   reorganisation    of    her   army    and 
I'svy    were    very    far  from  completion.      Practically, 
therefore,  they  believed  th.it,   however  loudly  Russia 
might  talk,  sTie  would  be  unable  to  seriously  interfere 
with  their  operations,  and  that  practically,  therefore, 
Austria  would  be  free  to  do  as  she  pleased  with  Servia, 
while  Germany  would  have  France  at  her  mercy.  The 
world  has  the  correspondence  before  it,   and  is  in  a 
position  now  to  judge  for  itself  between  all  the  parties 
to  this  dread  contest.     We  entertain  no  doubt  that  the 
verdict  will  be  against  the  aggressors,  and  that  most 
people,  abroad  as  well  as  at  home,  will  endorse  Mr. 
Asquith's  characterisation  of  the  attempt  on  the  part 
of  the  German  Chancellor  to  bribe  the  British  Govern- 
ment to  play  false  to  the  interests  and  the  honour  of 
the  countrj',   namely,  that  it  was   an  infamous   pro- 
posal to  barter  away  French  colonies  and  the  Kingdom 
of  Belgium  as  the  price  of  our  neutrality. 
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MAKING  READY  FOR  THE  STRUGGLE 
FORCED  UPON   US. 

In  a  speech  worthy  of  the  foremost  Prime  Minister 
of  the  British  Empire,   in  the  greatest  crisis  it  has 
ever  had  to  pass  through,  Mr.  Asquith  on  Thursday 
gave  convincing  proof  that  we  are  fortunate  enougli 
to  have  at  our  head  at  this  supreme  moment  Ministers 
who  know  their  own  minds,   are  well  aware  of  the 
resources  of  the  Empire,   and  are  resolved  to  acquit 
themselves  as  men  should  in  the  day  of  danger.     He 
asked    for    a    Vote    of    Credit  of    the    unprecedented 
amount  of  100  millions  sterling.     The  whole  of  this 
vast  sum  is  not  needed  for  actual  military  and  naval 
purposes.     Much  of  it  will  be  spent  in  guarding  the 
non-combatant  population  from  the  con- 
Government     sequences  of  the  losses  and  privations 
Action.         that  must  arise  from  the  struggle  which 
has  been   forced   upon   us   unprovoked. 
The   first   duty,    however,   it   is   hardly   necessary  to 
add,    of   the   Government   and   the  people   is  to   put 
ourselves   in  a  position   in   which   we   can   meet   the 
blows  that  are  directed  against  us.     Accordingly,  the 
Prime  Minister  asked  for  permission  to  add  to  the 
present    strength   of  the   Army    500,000    men.     He 
pointed  out  that  the  self-governing  Dominions,  Com- 
monwealths,   and   Unions   are   offering   us   assistance 
to  the  utmost  of  their  resources ;  and  he  added  that 
two  divisions  at  least  are  to  be  obtained  from  India. 
Therefore,   he  pointed  out,   it  is  incumbent  upon  us 
to  show  that  we  are  not  behind  our  brothers  beyond 
the  seas  in  the  resolution  to  do  what  becomes  us  in 
such  a  grave  emergency.     The  Navy,  as  our  readers 
are  aware,   is  mobilised.      The  Army  is  being  mobi- 
lised as  quickly  as  possible.     Eecruiting  is  going  on 
most  satisfactorily.     And  volunteers  are  coming  for- 
ward  in   the.  manner   that   might  be  expected   when 
the    nation   is    assailed    without    giving   provocation. 
There  seems  little  doubt,  therefore,  that  all  the  men 
required  will  be  found.     But  of  course  it  will  take 
a  considerable  time  before  troops  not  actually  belong- 
ing to  the  Eegular  Army  will  be  sufficiently  trained 
to  take  their  places  in  the  fighting  ranks.      Still,   it 
is  perfectly  clear  that  our  Government  i?  fully  alive 
to  the  strain  that  will  be  put  upon  us  by  the  great 
conflict     which     has     begun,    and    that,    without    a 
moment's   delay,    it    is   setting  itself   to   the  task   of 
making  us  ready   when  the   occasion  comes.      Inci- 
dentally, the  Prime  Minister  mentioned  that  in  this 
grave  crisis  he  feels  that  it  is  impossible  for  a  single 
man   to  discharge   the   functions   of   Premier   and   of 
War  Minister;  that,   therefore,  he  has  invited  Lord 
Kitchener   to   become    War  Minister ;    and    that    the 
latter  has  agreed,  making  it  clearly  understood  that 
he  is    not  a    party   man    and    in    no    way    identifies 
himself  with  party,  even  though  he  enters  a  Liberal 
Cabinet.     The  country,  we  feel  sure,  recognises  the 
public  spirit   of    Lord   Kitchener    and    congratulates 
itself  on  having  ready  so  able  a  soldier  and  efficient 
an  administrator.      It  would,  oE  course,  be  better  if 
we  were  sufficiently  prepared  already  to  give  assist- 
ance to  the  gallant  Belgians  who  are  defending  their 
country  so  heroically.     We  make  sure  that  whatever 
can  be  done  in  their  behalf  will  be  effected.     In  anj' 
case,  it  is  no  use  now  harking  back.     Our  task  is 
to  do  everything  that  men  can  do  to  show,  firstly, 
that  we  enter  this  conflict  with  clean  hands ;   and, 
secondly,  that  we  are  determined  to  take  such  mea- 
sures as  we  can  to  make  sure  that  the  world  will  not 
again  be  soon  and  wantonly  assaulted  from  a   mere 
spirit  of  greed  and  ambition. 

War,  always  terrible,  always  ruinous,  is  especially 
so  in  these  days  when  science  has  armed  combatants 
with  destructive  weapons  out  of  all  comparison  more 
effective  than  anything  known  in  the  past;  and  when, 
moreover,  invention  has  drawn  the  nations  so  close 
together  that  trade  has  increased  and  multiplied  in  a 
manner  that  no  imagination  was  powerful  enough  to 


picture  to  itself  even  a  few  generations  ago,  and  when, 
therefore,   the  very  being  of  the  populations  of  the 
earth  depends  in  a  large  measure  upon  credit.       We 
have    seen    during    the    past    couple    of     weeks    this 
statement  verified  beyond  expectation.       The  whole 
machinery  of  trade  has  been  brought  to  a  standstill, 
and  it  will  tax  the  ingenuity  of  the  ablest 
Courage  and    men  to  prevent  wreckage  if   the  most 
Patience  the    earnest  and  the  speediest  measures  are 
Duty  of  All.     not  adopted.     The  country  is  to  be  con- 
gratulated on  possessing  at  this  critical 
period  a  Cabinet  which,   without  pressure  from  out- 
side,  at  once  recognises  the  duties   incumbent   upon 
it,    and  sets  itself  bravely   and  steadily  to  do  what, 
with  the  best  advice  it  can  obtain,  is  possible.     In  the 
first  place,  then,  it  has  undertaken  the  insurance  of 
shipping.        The  measure  has  been  long  before  the 
country,  but  successive  Governments  shrank  from  it. 
Possibly  the  shrinking  might  have  continued  were  it 
nut  for'  the  lesson  we  have  had  during  the  past  week 
or  two.       In  this  country  we  are  dependent  for  our 
daily  bread — not  only    food  and  other  necessaries  of 
life,  but  also  for  the  means  of  buying  food — that  is  to 
say,  for  food  and  raw  materials  to  keep  our  people  in 
employment.     Clearly,  then,  it'is  of  the  first  necessity 
that  the  seas  should  be  kept  open,  and  that  the  country 
should  be  assm-ed  that  food  and  raw  materials  will 
regularly  be   imported.       It  will  be   the  task  of  the 
Nav3^   in  the  first  place,   as  far  as  human  foresight 
and  human  skill  can  avail,   to  keep  the    seas  clear. 
Happily,  we  have  coaling  stations  so  numerous  and  so 
scattered  over  the  globe  that  the  task  in  that  respect 
ought  to  be  not  over-difficult.     But  however  well  we 
may  count  upon  our  sailors  doing  their  duty,  we  must 
remember  that  trade  cannot  be  kept  going  regularly 
without  good  credit.     Therefore  the  Government  has 
wisely  and  properly  set  itself  to  restore  credit.      The 
measures  adopted  are  so  fully  explained  in  our  daily 
contemporaries  that  we  need  not  go  into  details   re- 
specting them.     But  we  may  say  in  a  few  words  that 
the  Government  undertakes  the  insurance  of  shipping. 
Insurance  agents  of  all  kinds  must  not  be  blamed  too 
severely  because  of  the  panic  they  were  driven  into  by 
the  unexpected  outbreak  of  war.     It  is  to  be  hoped, 
however,  now  that  they  will  recover  courage,  and  that 
they  will  set  an  example  of  helping  to  restore  confi- 
dence.      In  any  event,   shipowners,   manufacturers, 
:',nd  merchants  have  the  assurance  that  they  can  find 
Government  insurance.       Secondly,  the  Goverrmient, 
in  agreement    with  the  bankers,   has  provided  for  a 
plentifiil  supply  of  currency.     The  Bank  of  England 
is  authorised  to  issue  £1  and  10s.  notes.     The  bank- 
i.otes  will  be  legal  tender,  and  until  a  plentiful  supply 
is  available  postal  orders  will  be  current  everywhere. 
It  is  earnestly  to  be  hoped  that  our  people  will  not 
hoard    gold.        On  the   Continent  where  nations   are 
exposed  to  invasion,  and,  therefore,  to  looting,  hoard- 
ing is  excusable.       Here  at  home   it  is  a  crime  for 
which  no  justification  can  be  pleadeS.     If  the  public, 
recognising  its  duty,  supports  the  Government  policy 
and  refrains   fi'om  hoarding   there  will  be  plenty  of 
money   available  for  every  possible  purpose.     There- 
fore, credit  ought  to  revive  at  once,  especially  when 
everything  practicable  is  being   done  to  ensure  safe 
importing  and  exporting.  Moreover,  a  new  Proclama- 
tion is  to  be  issued  extending  the  moratorium  so  that 
no  person  rendered  incapable  of  fulfilling  his  engage- 
ments because  of  the  stoppage  of  communication  with 
the  belligerent  countries  need  fear  having  to   suffer. 
We  earnestly  hope,   therefore,     that  the  public    will 
recognise  that  everything  possible  is  being  done.    That 
thei-e  is  a  Committee  of  the  Government  appointed  to 
watch  over  the  fulfilment  of  all  orders  so  that  even 
excessive  prices  will  not  be  allowed.     Therefore,  that 
those  who  may  be  tempted  to  make  undue  profits  for 
themselves  at  the  expense   of  the  poor  will  not  be 
allowed  to  do  so.     In  these  supreme  moments  it  is 
the  duty  of  every  man  amongst  us  to  do  what  he  can 
to  maintain  confidence  amongst  the  people;  to  avoid 
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doing  anything  tliut  may  eiiibnrruss  other  people,  or 
tight  against  the  action  of  the  Government;  and  thus 
to  show  a  complete  :iiid  united  front  to  the  enemy. 


UNPROVOKED  WAR. 

A  KOKTNioUT  ago  to-night  the  .\ustro-IIungariiin 
Government  rejected  Servia's  answer  to  her  ultima- 
tum as  unsatisfactory,  and  three  days  later  declared 
war  against  that  little  State.  In  consequence,  Russia 
immediately  began  to  mohihse.  As  soon  as  this  was 
known  the  German  Government,  without  giving 
opportunity  for  mediation,  negotiations,  or  even  ex- 
planation, peremptorily  demanded  of  her  to  cease 
doing  so.  Only  twelve  hours  were  given  for  con- 
sideration. At  the  end  of  that  time  the  Kaiser's 
Government  declared  war  against  Russia.  Thus  the 
two  Kaisers,  without  provocation,  and  even  without 
allowing  time  for  calm  consideratiou.  rushed  headlong 
into  hostilities  with  Russia.  At  the  same  time  a 
German  corps  invaded  Luxemburg  without  asking 
leave  or  giving  notice,  although  Germany  is  one  of 
the  guarantors  of  the  independence  and  inviolability  of 
the  Duchy,  and  forced  its  way  into  France.  Mean- 
while, the  German  Government  demanded  of  the 
Belgian  Government  to  permit  a  German  army 
to  cross  the  Belgian  territory  for  the  purpose 
of  attacking  France,  promising  if  it  did  so 
that  at  the  end  of  hostilities  Germany  would 
not  take  any  Belgian  territory.  The  King  of  the 
Belgians  immediately  appealed  to  Great  Britain  as 
guarantor  of  the  integrity  and  independence  of  Bel- 
gium for  support  and  protection.  In  consequence, 
our  Government  asked  from  the  German  Government 
an  assurance  similar  to  that  already  given  by  France 
that  it  would  not  invade  Belgian  territory.  Germany 
refused,  and,  in  consequence,  war  was  declared  by 
the  B;ritish  Empire  against  the  two 
The  Forces  aggressive  allies.  The  result  of  all 
Arrayed  against  these  operations  is  to  bring  about  hos- 
One  Another,  tilities  on  a  scale  more  extensive  than 
has  been  witnessed  since  the  com- 
mencement of  the  Revolutionary  wars,  now  nearly  a 
century  and  a  quarter  ago.  On  the  one  side  are  the 
oggressors,  Germany  and  Austria-Hungary.  The 
former  has  a  war  strength  of  four  millions  of  men. 
The  latter  is  generally  credited  with  a  war  strength  of 
about  2f  millions.  There  are  strong  doubts,  however, 
whether  the  real  war  strength  of  the  Dual  Monarchy 
is  anything  like  so  large.  We  may  assume,  however, 
that  the  war  strength  of  the  two  allies  is  about  six 
millions  of  men,  and  possibly  may  exceed  that  figure 
by  half  or  three-quarters  of  a  million.  Against  these 
two  great  States  there  are  arrayed  at  present  our 
own  country,  France,  Russia,  Belgium,  and  Servia. 
Moreover,  it  is  stated  that  GeiTnany  has  addressed 
an  ultimatum  to  Italy  summoning  her  to  fulfil  her 
duties  as  a  member  of  the  Triplice.  But  this  is  con- 
tradicted. Russia  and  France  have  a  war  strength  of 
four  millions  of  men  each,  so  that  the  Dual 
.\I]iance  ought  to  be  able  to  put  in  the  field  much 
larger  forces  than  the  aggressors  of  Central  Europe. 
In  addition  tliere  is  Belgium,  whose  forces  are  quite 
small  compared  with  the  immense  masses  that  the 
Great  Powers  can  set  in  motion ;  but  still  which  are 
heroically  checking  the  advancing  Germans,  and 
thereby  materially  delaying  their  attack  upon  France. 
Owing  to  the  disarrangement  of  all  postal  and 
telegraphic  systems  we  are  entirely  in  the 
dark  respecting  Servia.  It  is  generally  estimated 
that  with  the  assistance  of  Montenegro,  and  with 
the  help  likewise  of  the  newly  acquired  territory, 
Servia  will  possibly  be  able  to  put  in  the  field 
400.000  men.  The  figures  may  or  may  not  prove 
correct.  There  is  a  rumour  in  circulation  that  the 
Servians  have  already  invaded  Bosnia  and  the  Herze- 


govina in  the  hope  of  stirring  up  a  general  rising 
m  the  two  provinces.  There  is  notliing  improbable 
in  the  report.  If  it  proves  correct,  and  the  Servians 
are  successful  in  raising  a  revolt,  it  is  quite  possible 
that  they  may  be  able  to  give  serious  trouble  to  the 
Austro-Ilungarians.  It  will  be  remembered  that 
.\ustria-Hungary  was  the  first  to  move  in  the  terrible 
struggle  that  is  now  beginning.  She  accused  Servia 
of  having,  if  not  incited  the  murderers  of  the  Grand 
Duke  Francis  Ferdinand,  at  all  events  of  having 
cloaked  them,  and  even  of  having  assisted  them  in 
their  movements.  It  was,  therefore,  generally  as- 
sumed that  as  she  had  taken  tune  before  making 
any  demand  upon  Servia  she  had  made  herself 
assured  in  the  interval  that  she  was  fully  prepared; 
tjiat,  in  consequence,  she  would  tlnow  such  a  force 
into  Servia  as  would  make  it  impossible  for  the  little 
State  to  hold  out  until  Russia  should  come  to  its 
assistance.  As  yet,  however,  Austria-Hungary  appears 
to  have  satisfied  herself  with  lx>mbarding  Belgrade. 
There  is  no  intelligence  that  an  Austro-Hunganan 
force  has  entered  the  kingdom.  Many  are  in- 
clined to  suspect  that,  as  a  matter  of  fact,  Austria- 
Hungary  is  not  prepared,  and  that  she  used  the  murder 
of  the  Grand  Duke  as  a  mere  pretext  to  force  war 
upon  Russia.  However  that  may  be,  the  fact  that 
Austria-Hungary  gave  Servia  only  48  hours  to  comply 
with  an  ultimatum  which  no  independent  Government 
could  be  expected  to  submit  to  in  its  entirety,  shows 
either  that  the  Austro-Hungarian  preparations  are  less 
forward  than  was  generally  assumed,  or  else  that  the 
Russian  mobilisation  has  made  greater  progress  than 
hitherto  has  been  believed. 

It    is    too  soon  vet    to  fonn    even   a    conjecture 
as  to  how  long  the  conflict  may  last,  or  what  may  be 
its  ultimate  outcome.     The  result  clearly  will  depend 
upon  so    many    circumstances  'that  cannot    now    be 
foreseen  that  'no  man  who  has  regard   for  his  own 
reputation  will  commit  himself  to   a  prediction.     If 
Germany  and  Austria-Hungaiy  are  as  fully  prepared 
as    their   breach    of    the    peace   without    provocation 
would  seem  to  imply,  they  will  before  veiy  long  break 
down  all  opposition  that  can  be  offered  by  the  smaller 
States.     If,  on  the  other  hand,  it  turas  out  that,  to 
some  extent  at  all  events.,  Austria-Hungary  has  been 
playing  a  game  of  blufi,   the  war  may  come  to  an 
end  much  earlier  than   anyone  now  dares  to   hope. 
In  any  case,  if  the  Servians,  backed  to  a  greater  or  less 
extent  by  a  rising  in  Bosnia  and  the  Herzegovina, 
can  delay  the  Austro-Hungarian  troops  being  hurried 
forward  "against  Russia,  they  may  completely  defeat 
the  object  the  assailant  had  in  view.    A  great  Russian 
armv   coming  up   would  give  encouragement   to  the 
small    Slav  States  everywhere,    and   incidents   might 
occur   which   would   largely    neutralise    the    fighting 
power  of   the  Dual   Monarchy.      Similarly,  if  unex- 
pectedly    Belgium    and    Holland    can 
An  Ideal       delay  the  attack  of  the  Germans  upon 
Solution.       Frailcfii.   France   may  have   at  her  dis- 
posal to  meet  them  when  at  last  they 
invade  her  territory   a  force  quite  as  large  as  their 
own.     It  is  impossible,  then,  even  to  guess  what  the 
immediate  consequences  will  be;  while  we  have  to 
recollect  that  there  is  no  love  lost  between  Italy  and 
Austria-Hungary;    and,    furthermore,.    Italy   has    an 
inducement  to  join  the  States  which  are  maintaining 
public  law,  for  there  is  still  Italian  territory  held  by 
.\ustria.     If,  however,  it  be  difficult,  as  undoubtedly 
it  is,  to  form  any  estimate  of  what  is  likely  to  be  the 
course  of  events  in  the  immediate  future,  it  is  still 
more  difficult  to  gauge  the  consequences  of   a  pro- 
tracted struggle.       None  of  the    great    armies    pre- 
paring to  attack  one  another  has  been  tested  in  the 
lifetime  of  the  present  generation.     It  is  over  43  years 
since  the  end  of  the  Franco-German  war.      During 
that    long  time  the  German  Army    has  never  been 
called  upon  to  meet  the  army  of  another  great  State. 
We  are,  thereforey.  entirely  in  the  dark  as  to  the  real 
spirit  of  the   German  Army  or   the  capacity    of  its 
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generals.     Similarly,  France  has  never  for  the  same 
space  of  time  been  engaged  in  a  conflict  with  a  great 
civilised  Power.     Austria-Hungary  has  had  to  subdue 
Bosnia  ana  the  Herzegovina,  it  is  true.     But  she  has 
not  been  tried  in  a  really  great  war  since  1SG6.     In  the 
same  way,  it  is  difficult  to  speak  at  all  confidently 
I'especting   the  struggle   on   the   sea.        The   British 
and    the   French    fleets    are   largely    superior   to   the 
fleets  of  the  enemy.     But  it  is  so  long  since  any  of 
the   fleets   have  been   engaged   in   warfare   that   any 
estimate   now  framed   would   be   inspired    rather   by 
national  hope  than  by  substantial  reason.     Without, 
then,    venturing   to   offer   any   opinion,    we   may   say 
that    the    ideal    ending    of   the    war    Would   be    the 
complete  liberation  of  the  Slav  nationalities  from  the 
Austro-Hungarian  Monarchy.     Before  the  war  broke 
out   a    great    Confederation   might    have   effected    all 
that  was  necessary  provided  Hungary  could  have  been 
induced  to  agree  to  a  great  Confederation.     But  in 
the   present  condition  of   things  what   would  be  the 
ideally  perfect  solution  would  be  the  creation  of  much 
stronger  Slav  States  in  South-Eastern  Europe,  Servia 
being  strengthened  by  the  addition  of  the  Serbs  not 
only  in  Bosnia  and  the  Herzegovina,  but  in  the  other 
parts  of  the  Dual  Monarchy ;  Croatia   also  realising 
her  dream  of  a  Greater  Croatia;  and  Eoumania  ob- 
taining Transylvania.     We  say  that  it  would  be  the 
ideal  result  because,  in  the  fii-st  place,  as  long  as  there 
are    growing,    ambitious,    and    well-organised    small 
Slav  States  they  will  never  rest  until  they  get  those 
provinces  from  Austria-Hungary.  Consequently,  if  the 
present  war  were  to  end  without  satisfying  their  as- 
pirations it  would  simply  mean  a  truce  to  be  broken  at 
tiie  first  favourable  opportunity.  If,  in  addition  to  this. 
Alsace-Lorraine  could  be  restored  to  Prance,  it  would 
offer  the  best   possible   chance  of   a   long  period   of 
peace  for  all  Europe.     While  Germany  holds  Alsace- 
I;Orraine  there  is  little  prospect  of  friendly  relations 
between  Germany  and  France;  whereas  it  Germany 
gave  up  Alsace-Lorraine  it  would  be  possible  to  hope, 
at   all  events,    that   old   injuries   given   and   received 
would  be   forgotten,    and  that  Western  Europe  and 
Central  Europe  might  live  together  in  amity  for  a 
long  time  to  come.     Were  Austria  and  Hungary  to 
remain    united    they    would    still    constitute    a    very 
respectable    Power    with    about    twenty   million    in- 
habitants.    And  if  the  Poles  of  the  Monarchy  were 
content  to  throw  in  their  lot  with  the  Hapsburgs  the 
Monarchy  would  be  still  more  powerful,  and  would 
be  able  to  play  a  very  considerable  part  in  the  future. 
In  any  case,   the  Germans  of  Austria  and,   we  pre- 
sume, the  Magyars  of  Hungary  at  the  worst  would 
find  a  refuge  in  the  German  Empire.     On  the  other 
hand,  if  the  Poles  refused  to  remain  in  the  Hapsburg 
M^onarchy,    and   iff,    when   Germany    found    herself 
with  her  back  to  the  wall,  the  Poles  of  Posen  rose, 
a  Polish  Kingdom  might  be  formed  which,   if  added 
to  Austria  and  Hungary,  would  make  up  an  empire 
that  would  be  able  in  all  contingencies  to  give  a  good 
account  of  itself.     Such  a  solution,  if  it  were  to  be  the 
ultimate  outcome  of  the  war  so  wantonly  forced  upon 
peace-loving  peoples,  would    not   only  offer    the  ad- 
vantages  just  suggested,   but   it  would   likewise  call 
into  existence  a  buffer  between  Central  Europe  on  the 
one  hand  and  Russia  on  the  other. 


WAR    AND    ITS    ECONOMIC 
CONSEQUENCES. 

Although  mobilisation  is  not  yet  completed,  and, 
consequently,  no  serious  engagement  has  taken  place, 
we  have  already  had  a  foretaste  of  the  economic  con- 
sequences it  win  bring  upon  the  world  if  it  is  not 
speedily  brought  to  an  end.  Prices  everywhere  have 
seriously  risen.  The  British  Government  finds  itself 
compelled  to  enter  into  the  business  of  insurance 
so  as  to  prevent  such  a  stoppage  of  our  food  supplies 
as  would  fall  wfth  intolerable  weight  upon  the  poorer 


inhabitants  of  the  United  Kingdom.    It  has  also  had 
to  institute  a  moratorium.     All  over  the  Continent 
the  bourses  are  closed.     Even  in  London  the  Stock 
Exchange  has  been  closed  for  three  days.     And  the 
Government  has  had  to  hold  serious  conferences  with 
bankers    and    to    authorise   the   issue    of  emergency 
cur-rency.     Everybody  believes  that  while  the  German 
Army  is  the  most  efficient  in  Europe,  the  British  Fleet 
is  upon  the  sea  the  greatest  and  most  efficient  in  the 
world.      Therefore,    it    is   not    fear   of    invasion    that 
inspires  all  these  measures.     It  is  the  recognition, 
which  was  not  by  any  means  as  com- 
A  Fore-       plete  as  it  ought  to  have  been  before- 
taste  of        hand,  of  the  terrible  consequences  that 
Suffering.      niay  ensue  unless  the  Governments  of 
all  the  combatant  nations  take  pains  to 
do  everything  which  is  possible  to  avert  disaster.  Even 
in    New    York    there    has    been    almost    as    great    a 
paralysis  of  business  as  there  has  been  here  in  London. 
The    Stock   Exchange   is  thrown   out  of   gear.      The 
banks  have  practically  had  to  suspend  business.     If 
such  has  been  the  case  in  the  great  financial  and  com- 
mercial metropohs  of  the  United  States,  it  can  surprise 
nobody  that  the  effect  has  been  still  more  serious  in 
the  South  American  countries  and  throughout  our  self- 
governing  colonies.     People   are  asking  if  the  great 
military  States,  which  have  been  so  carefully  and  ff'ith 
such  ill-directed  foresight  improving  in  every  possible 
way  their  militaiy  systems,  call  up  the  millions  of  men 
which  undoubtedly  they  have  the  power  to  do.  what 
will  be  the  effect  upon  trade,  and  how  are  debtors 
to  meet  their  engagements  ?     Germany,  to  take  the 
most    striking  illustration,    is   credited    with    a   total 
war  strength  of  four  millions  of  men.     Of  course,  she 
does    not    contemplate  the    necessity    of    putting   the 
whole   of  these  in  the  field.     Indeed,  it  is  scarcely 
credible  that  if  she  attempted  to  do  so  she  could  feed 
them.     But  suppose  she  calls  up  even  half  the  number 
and   hurls   them    against   France   and   Russia,    while 
France  and  Russia,   also  being  in  a  position  to  raise 
tour  millions  of   men   respectively,   each  follows   the 
example  of  Germany  and  actually  puts  two  millions 
in   the  field,  the  three  countries   alone  will  be  em- 
ploying six  millions  of  men  to  kill  one  another.     Let 
the  reader  try  to  realise  for  himself  what  the  conse- 
quences must  be  if  the  struggle  is  protracted.     We 
attempted  to   put  the  matter  before  him  last  week. 
But  we  are   an  unimaginative  people,   and  we  have 
not    a    taste    for    dwelling    upon    the    disagreeable. 
Therefore  we  would  ask  serious-minded  men.   What 
would  be  the  result  if  for  any  long  space  of  time  the 
fhree  greatest  States  in  Europe  kept  between  them 
six  millions  of  men  trying  to  kill  one  another?    It  is 
not  merely  the  loss  of  life,  the  suffering  from  wounds, 
and  the  injury  to  health  that  are  sure  to  ensue  from  long 
campaigning.     All  this,  translated  into  human  suffer- 
ing, is  enough  to  shock  every  humane  person.     But, 
bad  as  it  is,  it  is  only  a  small  part  of  what  we  are 
about  to  witness  if  the  struggle  is  protracted.     For 
the   present  a  certain  proportion  of  the   men  called 
up  will  be  sent  to  the  front,  and  the  remainder  will 
be  employed  in  keeping  open  the  communications  and 
in    all  the    other  services    subordinate    to   the   main- 
tenance of  a  great  army  in  the  field.     But  when  the 
fiKhting  begins  and  numbers  are  killed  and  wounded, 
their  places  will  have  to  be  taken  by  others,  and  the 
real  drain  upon  the  population  will  then  begin.     It  i.s 
not  in  the  least  surprising,  then,  that  already  the  mere 
preparations  for  slaughtering  have  been  so  enormous 
that    they   have   thrown   all  business  men   off   iheir 
balance. 

Let  us  try  to  picture  to  ourselves  a  little  more 
clearly  what  it  is  that  has  caused  the  complete  break- 
down for  the  present  of  the  banking  systems,  the 
Money  markets,  the  stock  exchanges,  and  even  the 
railway  and  telegraphic  services.  Since  the  general 
introduction  of  the  railway,  the  steamship,  and  the 
telegraph,  the  various  populations  of  the  world  have 
been  drawn  so  closely  together  that  they  have  multi- 
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'     !    enormously  the  amount  of  business  they   had 

ito  boon  doing  one  witli  anotlior.    Whereas  it  took 

months  for  London  to  communicate  with  India,  and  it 

took  several  weeks  to  communicate  with 

Simpliciiy      Mew  York,  now  a  telegi-am  can  be  sent 

oi  tbe         in  a  few  hours  at  the  outside,  perhaps 

Process.       in  jj  few  uiinutes ;  while  a  man  may  even 

leave  London  for  New  York,  do  business 
there,  and  get  back  in  about  a  fortnight.  The  conse- 
quence is  that  the  multiplication  of  business  is  so  vast 
that  nobody  hitherto  has  been  able  to  properly  realise 
it.  Books  of  statistics  have  been  pubhshed,  and 
statisticians  have  written  learnedly  upon  the  gi'owth 
of  trade,  the  growth  of  banking,  and  the  growth  of 
wealth.  The  public  has  been  duly  impressed,  but  it 
has  not  understood  what  it  was  told  in  the  sliglilest. 
We  are  now,  however,  being  taught  in  a  very  rude  way 
the  whole  meaning  of  those  incomprehensible  figures. 
When  the  two  great  Central  European  empires  made 
up  Oieir  minds  to  attack  France  and  Russia  for  certain 
purposes,  their  subjects  were  suddenly  startled  out  of 
their  equanimity,  and  began  to  realise  that  if  they  did 
not  act  promptly  they  might  find  it  impossible  to 
obtain  the  means  of  paying  their  debts,  and,  therefore, 
of  continuing  their  businesses.  In  consequence,  there 
was  a  vast  rush  to  sell  securities  of  all  kinds,  and  as 
the  countries  either  intending  to  be  invaders  or  in 
danger  themselves  of  being  invaded  were  all  anxious 
t.i  sell,  practically  there  was  little  or  no  business  to  be 
done  upon  the  Continent.  Therefore,  everyone  who 
wanted  to  realise,  even  at  a  severe  loss,  turned  to 
London  and  New  Y^ork.  The  selling  was  on  such  a 
scale  that  even  London,  free  and  great  a  market  as  it 
is,  found  it  quite  impossible  to  go  on  buying.  The 
prices  of  securities  fell  alarmingly.  The  banks  them- 
selves became  apprehensive  that  if  the  prices  of  securi- 
ties went  on  falling  in  that  way  they  would  find  the 
securities  they  had  accepted  in  return  for  loans  made 
would  not  restore  them  their  capital  even  if  they  sold. 
Therefor^,  the  banks  found  that  they  were  in  as 
much  danger  as  the  individuals  to  whom  they  had  ex- 
tended credit.  Possibly,  also,  attempts  were  mude 
to  weaken  us  by  drawing  unduly  upon  our  gjld 
reserves.  The  process  to  those  vi'ho  under.stand 
business  is  simple  enough  and  very  intelligible.  But 
to  the  ordinary  man,  who  pays  no  heed  to  business, 
who.  indeed,  rather  thinks  it  a  prosy  and  somewhat 
distasteful  thing,  cannot  make  out  why  fighting 
between  France  and  Germany,  or  between  Germany 
and  Eussia,  should  alarm,  let  us  say.  New  York, 
between  wtuch  and  the  battlefields  there  extend  three 
thousand  miles  of  ocean.  The  real  explanation  is  that 
everybody  in  the  belligerent  countries  who  wanted  to 
sell  tried  to  sell  either  in  London  or  in  New  York,  and 
that  the  avalanche  of  sales  was  too  great  for  even  those 
two  greatest  of  com.mercial  capitals. 

If  the  war  could  be  stopped,  or  if  anything  were  to 
happen  that  would  compel  one  side  to  sue  for  peace, 
then  there  would  be  a  speedy  recovery.  HappUy,  man 
very  soon  forgets  even  his  greatest  trials.  And  if  he 
does  not  exactly  forget,  he  puts  out  of  his  mind  for 
the  time  being  even  his  greatest  dangers.  Therefore, 
if  peace  were  to  be  restored  by  any  means  whatsoever, 
the  recovery  would  be  speedy.  For,  happily,  no  great 
damage  has  yet  been  done.  Thoughtful  persons  have 
trot  a  glimpse  of  the  abyss  over  which  we  live.  Bu! 
the  majority  of  mankind  is  not  troubled,  and  the  whole 
upset  will  soon  be  forgotten  if  the  fighting  ceases. 
But  suppose  the  fightmg  does  not  cease,  what  will 
happen?  Let  us  assume  the  most  cheerful  state  of 
things  we  can.  Let  us  suppose,  then,  that  such 
measures  are  taken  that  the  seas  are  kept  fairly  well 
guarded;  that  there  will  be,  as  there  must  be  if  the 
war  continues,  a  certain  number  of  captures  of  ships 
at  sea,  much-needed  property  will  be  destroyed,  and, 
therefore,  much  loss  will  be  suffered.  StUl,  if  the  seas 
can  be  fairly  well  guarded,  enough  of  ships  will  reach 
their  destinations  to  prevent  an  absolute  want  of  any 


of  the  necessaries  of  life.  Let  us  suppose,  further, 
that  the  various  Govcrunieiits  take  such  measures  as 
will  prevent  prices  from  becoming  extravagantly  high. 

If  tlie  Governments  take  all  precautions 

The  Duly       t-O    maintain    a    reasonable    amount    of 

ol  tbe        safety  at  sea,  then  they  clearly  are  en- 

Publio.        titled  to  insist  that  traders  shall  not  trade 

upon  the  extreme  poverty  of  the  very 
poor.  Let  us  assume,  therefore,  that  prices  are  not 
run  up  extravagantly.  In  other  words,  let  us  assume 
that  enough  of  the  necessaries  of  life  are  forthcoming 
and  that  prices  are  not  inordinate.  Even  then  in  what 
way  can  we  ensure  the  employment  of  the  working 
classes?  On  the  Continent,  say,  in  such  countries  as 
France,  Germany,  and  Austria-Hungary,  the  numbers 
of  men  withdrawn  from  productive  employment  and 
engaged  in  either  killing  one  another  or  providing  for 
those  who  are  killing  one  another  w  ill  be  so  great  that 
probably  there  will  be  no  great  scarcity  of  employment. 
The  difficulty  apparently  is  more  likely  to  be  to  find 
persons  to  produce  enough  when  the  flower  of  the 
manhood  of  the  several  countries  are  engaged  in  the 
work  of  slaughtering.  But  here  at  home,  how  are  our 
workshops  and  our  factories  to  be  kept  going  if  halt 
the  world  is  engaged  in  killing  the  other  half?  Who 
is  to  buy?  And  what  is  to  be  the  end  of  all  the 
catastrophe?  Elsewhere  we  make  suggestions  which, 
in  our  opinion,  would  enable  this  country  to  tide  over 
all  the  difficulties  without  serious  suffering.  We  hope 
the  suggestions  will  be  carefully  studied.  In 
the  long  run  the  sufferings  will  be  great  in 
the  countries  that  are  open  to  invasion,  aid 
even  in  the  countries  that  invade,  for  the  loss  of  lite 
will  be  so  excessive,  and  the  loss  will  fall  upon  the 
young,  the  active,  and  the  enterprising.  Moreover,  it 
is  to  be  recollected  that  captains  of  industry  will  be 
called  upon,  just  as  their  workpeople;  that  every  class 
will  suffer  and  every  class  will  have  to  fight.  There- 
fore, the  countries  that  are  open  to  invasion,  and 
which,  in  turn,  may  themselves  be  invaded,  will  suffer 
most  of  all.  The  ordinary  public  should  bear 
in  mind  that  Ministers,  after  all,  are  only  men  like 
themselves ;  that  there  is  a  limit  to  what  they  ran 
do  or  even  to  what  they  can  understand;  and  that, 
consequently,  it  is  the  duty  of  every  man  of  us,  no 
matter  whether  old  or  young,  rich  or  poor,  to  do 
nothing  that  will  in  any  way  tend  to  cause  prices  to 
rise  or  to  make  the  necessaries  of  life  scarce.  Waste 
at  the  present  time,  over-luxury  and  extravagance,  is 
little  short  of  criminal.  For  if  by  any  misfortune  the 
supplies  should  not  be  kept  up  regularly  and  sufTR- 
ciently,  any  of  these  vices  may  lead  to  serious  hard- 
ships, and  even  to  political  trouble. 


"American  Public  Opinion."  By  J.  D.  Whelp- 
ley.  Price  7s.  6d.  This  work  consists  of  a  series  of 
fourteen  essays  written  in  an  endeavour  to  interpret 
American  opinion  on  certain  large  and  more  or  less 
international  questions.  Seven  of  the  essays  have 
already  appeared  in  the  Forbiightly  Review  and  five 
in  the  Century  Magazine  of  New  Y'ork.  Mr.  Whelp- 
ley  adds  one  on  the  Monroe  Doctrine,  and  a  further 
essay  on  American  Foreign  Eelations.  fLondon  : 
Chapman  and  Hall.) 
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HOW  AMERICA  CAN  SERVE  MANKIND. 

The  United  States,  we  assume,  will  remain  neutral  in 
the  terrible  conflict  which  has  been,  without  provoca- 
tion, forced  by  the  two  Central  European  Empires 
upon  the  rest  of  the  Continent.  Nevertheless,  there 
is  a  way  in  which  the  American  people  may  without 
injury  to  themselves — on  the  contrary,  we  hope  with 
great  benefit  to  themselves — serve  mankind  at  large. 
It  needs  little  demonstration  to  show  that  the  dread 
struggle  which  has  begun  must  gi'eatly  disturb  trade 
all  the  world  over;  and  must,  therefore,  inflict  much 
hardship  and  loss  upon  vast  multitudes 
What  Service  of  people.  Everybody  knows  that  credit 
America  is  Ihe  breath  of  modern  trade,-  and  that 
Can  Kender.  without  credit  trade  must  languish;  in- 
dustry nmst  be  crippled ;  and  the  work- 
ing classes  must  be  plunged  in  misery.  Therefore,  all 
right-minded  people  must  desire  to  prevent  a  calamity 
which  must  ensue  unless  the  proper  measures  are 
adopted.  Heretofore  the  newer  countries  of  the  world 
were  able  to  obtain  financial  accommodation  in  London, 
Paris,  Amsterdam,  Berlin,  and  so  on.  "While  the  war 
continues  military  and  naval  operations  will  absorb 
all  the  spare  capital  that  Europe  possesses;  and,  there- 
fore, there  must  be  a  very  serious  limitation  of  finan- 
cial supplies  if  some  new  centre  does  not  take  the 
place  which  the  leading  cities  of  Europe  have  for  the 
time  being  to  evacuate.  It  will  clearly  be  to  the 
advantage  of  New  York  to  step  into  the  breach,  and  to 
lend  freely.  Not  only  will  the  bankers  and  financial 
magnates  of  all  kinds  throughout  the  United  States 


see  how  profitable  it  will  be  for  themselves  to  finance 
the  trade  operations  of  their  own  country,  but  doubt- 
less they  will  speedily  recognise  also  that,  as  the  lead- 
ing European  countries  are  incapacitated  from 
financing  the  trade  of  the  Central  and  Southern  Ameri- 
can countries,  there  is  a  splendid  opportunity  for  the 
great  capitalists  of  the  United  States  to  take  up  the 
work.  The  United  States  will  benefit  immensely  by 
doing  so,  for  the  business  thus  newly  taken  up  will, 
in  large  part,  at  all  events,  remain  with  it. 

On  the  other  hand,  Europe  will  benefit  almost  as 
much.  For  Europe  is  dependent  upon  other  con- 
tinents for  large  portions  of  its  food  and  its  raw- 
materials.  Consequently,  any  action  that  will  enable 
the  newer  countries  like  Canada,  Argentina,  Brazil, 
and  so  on  to  continue  supplying  Europe  w-ith  what 
Europe  will  so  urgently  need  will  benefit  the  old 
world  immensely.  And  the  farther  afield  the  American 
people  extend  the  assistance  suggested,  the  greater  will 
be  the  benefit.  We  are  not  of  those  who  imagine  that 
our  own  country  must  suffer  if  another  country  obtains 
a  trade  which  it  formerly  largely  monopolised.  On 
the  contrary,  we  believe  that  all  mankind  is  benefited 
by  whatsoever  helps  to  increase  the  wealth  of  any 
great  commercial  country.  There  may  be  something 
in  the  old  doctrine  where  the  nation  which  grows  rich 

is  an  aggressive  nation  and  lays  out  an 

Another     undue  proportion  of  its  increased  wealth 

Suggestion,  upon  preparing  for  aggressive  war.    But 

in  the  case  of  a  country  like  the  United 
States,  so  far  from  wishing  to  see  any  of  her  activity 
diminished,  we  of  this  Journal  earnestly  desire  to  see 
those  activities  immensely  extended.  We  shall,  there- 
fore, not  in  the  least  grudge  the  United  States  all  the 
benefits  it  reaps  if  it  bestirs  itself  to  supply  the  sorely 
needed  capital  to  the  new  countries,  or  even  to  the  old 
countries  of  the  East  while  we  ourselves  are  unable  to 
fulfil  the  work  we  have  carried  on  so  long.  If  when 
the  war  is  over  we  are  unable  to  recover  all  the  ground 
lost,  it  will  be  the  fault  of  those  who  have  forced  an 
unprovoked  war  upon  us.  We  shall  certainly  bear  no 
grudge  against  the  United  States  because  of  its  success. 
On  the  contrary,  we  shall  feel  that  we  have  been 
immensely  benefited,  since  in  helping  the  new  coun- 
tries to  supply  us  with  food  and  raw  materials  during 
the  period  of  stress  she  has  saved  our  working  classes 
from  grievous  trials.  There  is  one  other  service  which 
the  United  States  can  render,  and  which  we  venture  to 
suggest,  though,  in  doing  so,  we  may  lay  ourselves 
open  to  the  suspicion  that  we  are  aiming  a  shaft  at 
our  enemies.  In  reality  that  is  not  the  object  of  our 
further  suggestion.  On  the  contrary,  we  hope  that  our 
enemies,  when  peace  is  restored,  will  not  have  suffered 
so  severely  as  to  be  unable  to  carry  on  a  profitable 
trade  with  us.  What  we  would  suggest  very  respect- 
fully to  our  American  readers  is  that  they  would  do  a 
service  to  themselves  and  to  mankind  in  general,  even 
including  all  the  belligerents,  if  they  would  extend 
their  neutrality  so  far  as  to  refuse  to  lend  to  any  of 
those  engaged  in  the  war  while  it  lasts.  The  sooner  it 
is  brought  to  an  end  the  better  it  will  be  'for  all  the 
parties  engaged.  Therefore,  those  who  refuse  supplie- 
that  may  be  used  for  war-like  purposes  will  really  be 
rendering  a  service  even  to  those  to  whom  they  deny 
assistance. 

THE  RAILWAY  RATE  DECISION. 

The  decision  of  the  Interstate  Commerce  Commission 
regarding  the  5  per  cent,  increase  in  freight  rates 
which  has  been  long  anticipated  has  at  length  been 
announced,  having  been  rendered  on  Saturday  last. 
.\lthough  the  railway  companies  under  the  decision 
will  not  receive  all  they  asked  for,  yet  on  the  whole 
the  ruling  of  the  Commission  apjiears  to  be  of  a 
favourable  character,  and  in  the  ordinary  course  of 
events  would  have  had  a  steadying  effect  upon  Ameri- 
can markets  where  undue  weakness  has  been  prevalent 
for  so  considerable  a  time.  Undoubtedly  when  the 
New   York  and  other  stock  markets  of  the  United 
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b:..„o  .  -.  ^..   :..-   i-.  will  not  be 

lost. 

It  will  be  remeniboied  that  m  NovemL)or  last  the 
Eastern  railroads  of  the  United  States  aiiplicd  to  the 
Intcretate  Commerce  Commission  for  power  to  in- 
crease their  freijjht  rates  by  5  per  cent,  all  round. 
To  this  request  the  Commission  has  in  part  agreed, 
and  upon  the  point  of  inadeijuaoy  of  revenues  the  con- 
teutioii  of  the  railroads  has  been  upheld.  In  the 
opinion  of  the  Commission  the  operating  income  of 
what  is  known  as  the  Official  Classification  Territory 
is  less  than  demanded  in  tlie  welfare  of  both  the  public 
and  the  railroads.  Tiiis  Ofticial  Classification  Terri- 
tory is  divided  into  three  separate  sections — namely, 
(he  New  England  Territory,  the  Trunk  Line  Territory, 
and  tlie  Central  Freight  Association  Territory.  So  far 
as  the  latter  is  concerned  the  Commission  find  that  in 
this  section,  which  lies  between  Buffalo  and  Pittsburg 
and  the  Mississippi  Eiver,  and  contains  about 
19,000,000  of  inhabitants  and  nearly  38,000  miles  of 
railroad,  the  carriers  are  entitled  to  an  increase  not  in 
excess  of  5  per  cent,  on  all  class  and  commodity  rates 
on  shipments  wholly  within  the  Territory,  with  certain 
f-xceptions.  These  exceptions,  and  it  must  be  con- 
fessed that  some  of  them  are  of  importance,  consist 
of  coal,  coke,  brick,  tile,  clay,  starch,  iron  ore,  cement, 
and  various  other  rates  specifically  provided  for  by  the 
rules  of  the  Interstate  Commerce  Commission.  "With 
regard  to  the  Trunk  Line  Territory,  which  extends 
west  from  the  Hudson  Kiver  and  the  Atlantic  seaboard 
north  of  the  Potomac  to  a  line  drawn  from  Buffalo 
through  Pittsburg  to  the  Ohio  Eiver,  and  contains 
'21,000,000  people  and  nearly  24,000  miles  of  railroad, 
the  Commission  consider  the  financial  condition  of  the 
carriers  in  this  section  to  be  such  as  not  to  warrant 
a  general  increase.  Further,  in  the  view  of  the  Com- 
mission the  lines  in  the  New  England  Territory — that 
is,  that  portion  lying  between  the  Buffalo-Pittsburg 
line  and  the  Mississippi  River,  and  containing 
19,000,000  people  and  nearly  38,000  miles  of  railroad- 
are  being  cared  for  locally.  Hence  the  proposed  in- 
creases in  these  two  latter  Territories  have  been  dis- 
allowed. The  Commission  has,  however,  suggested 
various  methods  by  which  it  considers  the  revenues 
of  the  lines  in  these  Temtories  might  be  augmented, 
and  it  is  to  be  hoped  that  the  railway  companies  will 
find  the  suggestions  made  to  be  feasible.  The  pro- 
posed increase  in  rail-and-lake  rates  and  in  rates  be- 
tween points  in  the  Central  Freight  Association  Terri- 
tory and  other  points  in  the  Official  Classification 
Territory  have  likewise  been  disallowed. 

Although,  as  we  say,  the  additions  to  rates  granted 
by  the  Commission  are  not  as  large  as  those  asked  for 
by  the  railroads,  they  will  nevertheless  add  consider- 
.ibly  to  the  revenue  of  the  companies.  According  to 
an  estimate  that  has  been  made  the  net  addition  to 
the  freight  rates  is  approximately  li  per  cent.  Inas- 
much as  the  freight  revenues  of  the  carriers  operating 
in  the  Official  Classification  Territory  for  the  year  to 
June  1913  were  about  $1,000,000,000,  this  would 
jnean  an  additional  $15,000,000  of  revenue. 

By  their  decision  the  Interstate  Commerce  Com- 
mission has  given  the  investor  in  .\merican  railways 
the  assurance  that  it  considers  the  railroads  are  en- 
titled to  additional  compensation  for  all  the  extra 
burdens  that  have  been  placed  upon  them  in  recent 
years  by  increases  in  rates  of  wages,  higher  rates  of 
interest  on  new  capital  issued,  higher  prices  of 
materials,  and  by  State  and  Federal  legislation,  which, 
though  adding  considerably  to  expenditure  both  capital 
and  operatmg,  does  not  augment  revenue.  Without  a 
/doubt  confidence  in  American  railway  securities  will 
now  be  restored,  and  once  more  those  undertakings  in 
_good  credit  will  be  enabled  to  raise  all  the  capitafthev 
WTll  require  to  provide  the  many  additional  facilities 
that  are  so  essential  to  enable  them  to  cope  with  the 
lieavy  additional  traffic  that  must  accrue  in  the  future 


GRAND  TRUNK  RAILWAY. 

Fon  the  hi-st  time  the  Grand  Trunk  Kailway  has 
issued  a  revenue  statement  for  the  month  of  .June. 
It  is  thus  possible  to  obtain  a  good  idea  of  the 
results  for  the  June  halt  of  1914,  which  show 
the  gross  earnings  to  have  dechned  £425,000,  against 
which  there  has  been  a  decline  in  expenses  of 
.4:417,000,  so  that  the  net  revenue  is  but  £8,000  lower. 
These  figures  apply  only  to  the  Grand  Trunk  proper. 
The  net  revenue  of  the  Canada  Atlantic  and  of  the 
Detroit,  Grand  Haven  and  Milwaukee  lines  is  about 
.£15.000  lower,  while  some  addition  has  to  be  allowed 
for  in  interest  charges.  For  the  June  half  of  1913  the 
surplus  available  for  dividends  on  the  Guaranteed  and 
Preference  stocks  amounted  to  £399,000,  out  of  which 
the  full  half-year's  dividends  on  the  Guaranteed  and 
the  First  and  Second  Preference  stocks  were  forth- 
coming. As  regards  the  past  half-year,  it  would  appear 
that  the  surplus  would  be  somewhat  reduced,  and  that 
the  Second  Preference  will  receive  a  reduced  rate  of 
dividend.  We  learn  that  no  decision  has  yet  been 
arrived  at  as  to  the  probable  date  of  the  dividend 
announcement  now  due.  Presumably  the  matter  is 
being  temporarily  deferred  in  view  of  existing  circum- 
stances. 


PARAGUAY  CENTRAL  RAILWAY. 

To  temporarily  j.irovide  for  pressing  financial  require- 
ments the  Paraguay  Central  Railway  Company  pro- 
pose to  renew  existing  notes  (Series  B)  for  £500,000 
for  a  period  of  three  yeai-s  at  7  per  cent,  interest,  and 
to  create  and  issue  additional  notes  (Series  A)  for 
£100,000,  carrying  interest  at  the  rate  of  7  per  cent, 
per  annum;  and  to  issue  further  notes  for 
£350,000  (Scries  C)  carrying  interest  at  the  rate  of 
6  per  cent,  per  annum,  ranking  immediately  after  the 
above-mentioned  notes  (Series  A  and  B)  for  £600.000. 
!Most  of  the  details  of  the  scheme  have  already  been 
given  in  our  columns,  and  full  particulars  are  now 
embodied  in  circulars  issued  to.  the  holders  of  three- 
year  notes  and  the  holders  of  the  Five  per  Cent. 
Debenture  stock.  In  these  circulars  the  directors 
point  out  that  the  proceeds  of  the  additional  £100,000 
of  notes  (Series  A),  together  with  an  amount  to  be 
provided  on  security  of  a  further  note  issue  (Series  C) 
ranking  next  after  the  £600,000  notes  (Series  A 
and  B)  above  mentioned,  will  furnish  the  sum 
necessary  for  completion  of  all  works  now  in  hand 
and  leave  a  surplus  for  general  purposes.  The  meet- 
ing called  for  Friday  of  last  week  was  postponed  for 
a  fortnight  owing  to  the  crisis.  In  explanation  of  the 
present  position  of  the  Company,  however,  the  direc- 
tors state  that  the  linking  of  the  Paraguay  Central 
Railway  with  the  Argentine  lines  and  "the  con- 
sequent opening  of  the  through  route  to  Buenos  Ayres 
were  effected  during  the  past  winter.  This  unfor- 
tunately coincided  with  the  commencement  of  the 
present  trade  depression  and  financial  crisis  in  the 
Argentine,  which  country  is  the  chief  purchaser  of 
Paraguayan  produce.  Notwithstanding  the  curtail- 
ment of  Argentine  trade  with  Paraguay,  the  new- 
international  traffic,  more  especially  in  cattle  and 
fi-uit  for  the  Buenos  Ayres  market,  showed  promise  of 
rapid  increase,  until  the  floods  in  the  Argentine  inter- 
fered with  the  operation  of  the  railways  in  that 
country  forming  part  of  the  international  route.  This 
interference  has  stopped  the  transport  of  fruit  and 
cattle,  but  the  suspension  of  this  traffic  is  only  tem- 
porary, as  normal  conditions  on  the  Argentine  lines 
should  shortly  be  restored.  In  spite  of  the  present 
depression  of  trade  in  Paraguay  reflected  from  the 
Argentine,  a  large  and  growing  international  traffic 
over  the  Company's  lines  is  assured  both  in  fruit  and 
in  cattle.  There  is  a  great  demand  in  the  Argentine 
for  Paraguayan  fruit  and  tobacco,  and,  notwithstand- 
ing the  low  price  of  timber  now  ruling  in  the  Argen- 
tine, an  international  traffic  over  the  Company's  lines 
m  sawn  timber  and  logs  has  akeady  commenced. 
There  can  be  no  question  that  the  future  supply  of 
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cattle,  to  meet  the  growing  demands  of  the  Argentine 
meat  trade,  must  come  in  large  measure  from  Para- 
guay,, and  the  traffic  from  this  source  should  grow  to 
large  dimensions  so  soon  as  the  veterinary  regula- 
tions have  been  finally  established.  In  addition  to  the 
benefits  to  be  derived  from  the  through  trafiic  there 
will  be  con-esponding  expansion  in  the  local  traffic 
fis  the  lands  alongside  the  recent  extensions  are 
developed. 

The  installations  of  the  Asuncion  Tramway,  Light 
and  Power  Company,  Limited,  are  practically  com- 
pleted, and  the  revenue  from  the  fu-st  year's  working 
is  estimated  to  show  a  surplus  over  the  Debenture 
Interest,  the  benefits  of  which  will  also  accrue  to  the 
railway  Company,  as  the  whole  of  the  Tramway 
Company's  outstanding  Debenture  stock  will  be 
lodged  as  security  for  the  note  issues  of  the  Eailway 
Company,,  which  owns  the  whole  of  the  issued  Pre- 
ference share  capital  (£100,000)  and  £240,000  out  of 
£300,000  of  the  Ordinary  share  capital  of  the  Tram- 
way Company. 

Having  regard  to  the  above  consideration,  the 
directors  consider  that  if  normal  conditions  of  pro- 
gress are  maintained,  the  i-evenue  of  the  Company 
should,  during  the  currency  of  the  short-term  notes, 
enable  a  permanent  financial  scheme  to  be  carried 
out  providing  for  the  redemptipp  of  the  notes  and  for 
the  future  expansion  of  the  railway. 

In  the  last  few  years  the  Company  has  made  sub- 
stantial progress,  and  in  the  eight  years  1905  to  1913 
the  gross  earnings  advanced  from  under  £42,000  to 
over  £146,500,  and  the  net  earnings  from  about 
£15,000  to  something  like  £66,000.  This  rapid  ex- 
pansion made  further  progress  in  the  year  to  June  30 
last,  full  particulars  for  which  are,  however,  not  yet 
available.  The  report  for  the  six  months  to  Decem- 
ber 31  last  showed  that  the  gross  earnings,  compared 
with  the  December  half  of  1912,  increased  £14,414,  or 
20.2  per  cent. ;  and  as  this  was  attended  by  the 
relatively  small  addition  of  £1,830  to  the  working 
expenses,  the  gain  in  net  earnings  amounted  to  as 
much  as  £12,584,  or  41.6  per  cent.  Unfortunately 
the  results  of  the  past  half-year  have  been  less  favour- 
able for  the  reasons  above  enumerated,  and  for  ilie 
twelve  months  to  June  30  the  increase  in  traffic 
receipts  amounted  to  only  £9,470.  Assuming  that  the 
loss  of  about  £3,000  in  gross  receipts  in  the  latter 
six  months  was  accompanied  by  no  increase  or  de- 
crease in  expenditure,  the  net  earnings  for  the  vear 
would  come  out  at  about  £74,000,  or  some  £8", 000 
better  than  in  1912-13.  It  will  be  apparent,  there- 
fore, that  the  set-back  has  so  far  been  relativelv 
insignificant,  and  that  the  report  shortly  to  bo  issued 
will  make  a  satisfactory  showing.  The  progress  which 
the  Company  has  made  in  recent  years  will  be  seen 
from  the  accompanying  comparison  of  the  main  results 
of  working  since  1905:  — 

Paraguay  Central  Railway. 


rear  ended 

Gross 

June  30 

Miles 

Earnings 

Expenses 

Open 

£ 

£ 

1914*      ... 

234 

156,000 

82,000 

1913       ... 

232 

146.511 

80,574 

1912 

232 

111,933 

67,474 

1911 

168 

120,022 

68,601 

1910 

166 

97,126 

48,789 

1909        ... 

155 

77,446 

45,029 

1908 

..        165 

86,208 

50,827 

1907 

...       155 

73,198 

48,761 

1906 

153 

55,208 

32,639 

190d 

...       165 

41.955 

26,728 

•  Estimated. 

Net 

Ratio 

Earnings 

% 

£ 

62-66 

74,000 

54-99 

65,937 

60-26 

44,609 

57-16 

61,421 

50-23 

48,337 

58-14 

32,417 

68-73 

36,681 

66-61 

24,437 

59-17 

22,569 

63-63 

15,227 

If  to  the  net  earnings  of  £74,000  we  add  miscel- 
laneous revenue,  the  total  net  income  for  the  vear 
will  amount  to  about  £78,000,  a  sum  sufficient  to 
provide  6  per  cent,  on  the  Prior  Lien  Debentures  and 
6  per  cent,  on  the  Three-year  notes,  with  a  surplus 
equal  to  a  dividend  of  about  ^  per  cent,  on  the  Five  per 
Cent.  Debenture  stock. 

The  approximate  position  of  the  Company  as  at 


June    30    last    v 

ill    be 

seen 

from    the    sta 

temen 

appended : — 

Paraguay  Central  limlTcay. 

1913-14* 

191213 

1911-12 

1910-11 

1909-10 

£ 

£ 

£ 

£ 

£ 

Gross  earnings 

156,000 

146,511 

111,933 

120.022 

97,126 

Bxpenses           

82,000 

80,574 

67,474 

68,601 

48,78* 

Katio 

(52-56) 

(64-99) 

(60-25) 

(57-16) 

(5023) 

Net  eamlogs     

74,000 

65,937 

44,509 

51,421 

48,337 

Mificellaueoas  income  ... 

4,000 

3,955 

2,502 

1,691 

4,315 

Total  income     

78,0CO 

69,892 

47,011 

53,112 

52,652 

6  %  Prior  Lien  Debs. ... 

36,000 

36,000 

35,827 

31,958 

25,88& 

Surplas 

42,000 

33,392 

11,184 

21,154 

26,766- 

6%  3-yr.  notes 

30,050 

— 

— 

— 

— 

Miscellaneous  charges... 

4,000 
8,000 

6,139 
17.450 

4,306 
6,878 

800 
20.354 

11,488 

Balance 

15^78 

Renewal  account 

? 

5,000 

— 

— 

— 

Balance 

8,0D0 

12,460 

6,878 

20,354 

15,275 

*  Estimated. 

The  price  of  the  Five  per  Cent.  Debenture  .stock  is 
about  35i.  The  Six  per  Cent.  Prior  Lien  Debentures 
are  at  96,  and  the  Ordinary  £10  sharco  ai'e  quoted  ab 

The  existing  capital  of  the  Company  is  as 
follows :  — 

Paraguay  Central  Saibvay. 


Security 

Amount 

Interest 

Prioe 

Yield 

£ 

% 

£  !.  d. 

6  %  Prior  Lien  Debenture  stock 

...       600,000 

6 

96 

6    5    0 

6  %  Three-Tear  notes    

...       600,000 

6 

— 

— 

5  %  Debenture  stock      

...    1,300,000 

— 

35^ 

— 

Ordinary  shares  (£10) 

...       562,930 

— 

4i 

— 

Total  capital 


2,562,930 


ARMAMENT  COMPANIES, 

While  the  full  effects  of  tlie  present  European  war 
upon  industry  cannot  possibly  be  fully  foreseen,  it  will 
be  obvious  that,  assuming  the  various  nations  return 
to  more  or  less  normal  conditions  when  the  war  fever 
has  spent  itself  and  peace  returns,  there  are  certain 
industries  that  will  experience  a  considerable  access  of 
trade  as  a  result  of  the  war.  It  cannot  be  gainsaid 
that  a  most  appalling  waste  will  be  made,  and  steps 
must  be  taken  to  make  good  to  some  extent  the  losses 
that  are  experienced.  Human  nature  being  what  it  is, 
with  the  passions  of  nations  exacerbated  by  the  quar- 
rels, one  of  the  fii'st  measures  likely  to  be  taken,  at  any 
rate  by  the  victors,  is  the  repairing  of  the  waste  that 
will  occur  in  the  means  of  offence  and  defence.  In 
other  words,  the  ship-building  and  armament  com- 
jwnies  should  experience  a  very  considerable  access  of 
activity;  the  demands  for  warships  and  war  materials 
of  all  sorts  must  be  on  a  very  large  scale,  and  with  the 
calm  confidence  now  being  exhibited  bj-  the  whole  of 
the  Empire  at  the  present  time,  belie^'ing  that  fighting 
in  a  righteous  cause  victory  will  finally  ensue,  there 
can  be  no  doubt  that  the  various  British  companies 
engaged  in  the  manufacture  of  armaments  of  various 
kinds  will  be  kept  exceedingly  busy  for  a  long  time. 
Naturally  the  whole  of  the  combatants  will  be  im- 
poverished as  a  result  of  the  war,  and  the  period  of 
recuperation  must  inevitably  be  long,  but  one  of  the 
first  duties  to  be  undertaken  by  all  nations  will  be  the 
restoration  of  the  means  of  defence  to  as  high  a  pitch 
of  perfection  as  is  possible.  British  armament  com- 
panies are  well  situated  to  meet  such  a  demand,  and 
in  view  of  the  largeness  of  the  demand,  not  only  for 
our  own  country,  but  also  in  the  way  of  supplying  the 
needs  of  other  countries,  business  is  likely  to  be  of  a 
very  active  character.  In  the  circumstances,  there- 
fore, the  financial  position  of  the  various  armament 
companies  will  be  of  especial  interest  at  the  present 
time.  There  are  three  chief  groups  of  such  companies 
in  the  country.  To  take  them  in  alphabetical  order, 
there  is  first  of  all  Sir  W.  G.  Armstrong,  Whitwortb 
and  Co.,  whose  works  are  in  Newcastle  and  Man- 
chester. The  second  group  is  that  consisting  of  tlie 
closely-associated  companies  of  John  Brown  and  Co. 
on  the  one  hand,  and  Cammell,  Laird  and  Co.  on  the 
other.     With  John  Brown  and  Co.  are  connected  the 
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/unni  CapUa2— 

4  %  Uort^age  Dcbcutare  stock 

4  %  Pnimnce  shares 

5  %  Zod  Preference  sUates  ... 
Ocdinary  shuts        


C'lvJibaiik  Ent^iiieeriiig  ami  Shipiniilding  Co.,  Ltd.,  of 
Cilas^ow,  and  the  Belfast  linn  of  llarland  and  \VoltT. 
Ltd.  Included  in  C'ammell,  Laiitt  and  Co.  is  tiie  Taii- 
titKl  Sliipbiiilding  and  Engineering  Co.,  Ltd.,  of  Glas- 
jrow.  The  connection  between  Uie  two  constituents  of 
the  gi-oups  is  to  be  found  in  the  fact  that  the  ownership 
of  the  Coventry  Ordnance  Works  is  vested  as  to  one- 
half  in  Cammell's  and  the  other  half  in  Brown's.  The 
third  important  group  is  that  of  Vickers,  Ltd.,  with 
which  is  closely  associated  the  Glasgow  firm  of  \Villiam 
Beardmore  and  Co. 

ARMSTRONG,  WHITWORTH  AND  COMPANY. 

li.iiii.^  jlilG  ihis  LVi:upiii;y  di'cidcJ  io  capil;iUse  a 
part  of  it«  reserve  and  distribute  802,500  Ordinary 
-'     IS  as  a  bonus  to  existing  holders  in  the  proportion 

'.le  new  share  for  each  four  held.  Further,  in 
\iew  of  large  capital  expenditures  incurred  on  the 
new  works  at  Manchester  and  in  Italy,  and  to  pro- 
vide for  further  expenditures,  an  additional  f  2,000,000 
of  Preference  capital  was  created,  of  which  £1,000,000 
was  issued  in  June,  1913.  .\t  the  present  time,  there- 
fore, the  issued  capital  consists  of  the  following : 

£ 

2,500,900 

1,000,000 

1,ODO,OOD 

4.012,500 

In  addition,  there  is  a  general  reserve  fund  of 
*1, 100,000.  At  the  end  of  1913  the  value  of  the  work 
on  hand  was  shown  as  JE1,3'J4,-j56,  as  compared  with 
.€•76-5,020  at  the  end  of  1912.  In  April,  at  the  last 
meeting  of  the  shareholders,  the  chairman  stated  that 
the  Company  had  on  hand  19  vessels,  of  which  six 
were  battleships,  including  four  super-dreadnoughts 
nnd  two  of  lesser  displacement.  The  Company  has, 
during  the  past  year  or  two.  been  erecting  a  new  ship- 
^"ard  and  transferring  the  works  from  Elswick  to  the 
new  site,  and  altogether  very  large  sums  have  been 
spent  in  order  to  bring  all  departments  up  to  modern 
requirements,  and  new  branches  of  manufactures  are 
added  as  they  are  called  for,  such  as  the  construction 
ol  submarines  and  the  development  of  an  aviation 
department.  Not  only  is  the  Company  itself 
busy  at  home,  but  it  is  also  interested  in  a  subsidiary 
company  formed  in  Italy  for  annament  purposes. 
Works  have  also  been  established  in  Canada  for  the 
manufacture  of  high  grade  tool  steel.  The  Company 
does  not  show  the  amount  written  off  for  depreciation 
purposes  and,  consequently,  it  is  not  possible  to 
arrive  at  the  full  net  profits  made,  but  it  is  probable 
that  both  1912  and  1913  were  boom  years  with  the 
total  profit,  including  income  from  dividends,  in  excess 
of  €1,000,000 -for  the  j-ear.  We  set  out  herewith  a 
comparison  of  the  manner  of  dividing  the  profits  for 
each  of  the  past  four  years,  premising  that  it  is  only 
for  1910  that  the  amount  of  depreciation  is  known, 
v.hile  for  each  of  the  other  three  years  we  have 
allowed  for  an  appi'oximate  provision  for  the  purpose. 


1913 

1912 

1911 

1910 

£ 

£ 

£ 

£ 

Vet  tradini;  profile     ... 

924,89* 

910,194 

738.653 

776,376 

Income  from  diviiieads 
BalADoe  of  interest  accoout' 

}   181,780 

138,353 
1,048,547 

81,085  { 
819.738 

33,972 
20  462 

Total  profit      

1,106,674 

830,800 

Olreetoro'  fees,  &  c    ... 

4.293 

4,396 

3,703 

4,346 

InUaod  bona§  on  employees' 

deposits        19,399 

18,444 

15.498 

15,127 

Debeatare  interest     ... 

100.161 

100,200 

100. 2C0 

1C0.300 

Preference  divi.lend  ... 

66560 

40,000 

40,000 

40  000 

Ordinary  diTidend 

501,562 

401,250 

401.250 

321,000 

(125%! 

(12*%) 

(12J%) 

(10%) 

Sundry  appropriations 

426,842' 

-12,133 

350.000 
134,277 

242,513 

233,163 

Balance 

16,574 

116.864 

Brought  forward 

335,849 

201,572 

184.993 

68,134 

Oarried  forward         ^..       .„        ...      323,716       336,849       201,572       184,998 
*  Isclodea  £43,783,  cost  of  iasning  new  Frefoe.  and  Ord.  shares. 

The  Company  occupies  a  very  strong  position  and 
is  able  to  take  practically  any  orders  that  are  likely  to 
come  forward  for  fresh  constructions.  Consequently  it 
should  be  kept  busy  for  a  long  time  ahead,  and  the 
shares  are  worth  the  attention  of  investors,  as  may  be 


seen  from  the  following  list  of  yii^lds  given  on  the 
various  classes  of  capital,  at  recent  prices,  on  the  basis 
of  last  year's  distributions;  — 


Amount 

Oncrlptlon                                  I'ar 

Price 

Div. 

VlclJ 

C 

£ 

£ 

£ 

£    1.   d. 

2600000 

4%  Mort-Debs 100 

97 

4 

4    2    8 

1.000.000 

4  %  Oum.  Prefce 5 

*H 

4 

4    5    7 

1,000,000 

6  %  2nd  Kon-cum.  Prt'f.         ...           1 

1.-. 

5 

4  18    0 

4,012,500 

Ord.  shares          1 

•  Kiee  of  tai. 

2 

12J« 

6  15    7 

JOHN  BROWN  AND  COMPANY. 
It  is,  perhaps,  scarcely  necessary  to  point  out 
that  .John  Brown  and  Company,  Limited,  is  one  of 
the  most  important  industrial  concerns  in  the  country, 
its  chief  business  being  that  of  steel  and  iron  manu- 
facturing and  armour-plate  working.  In  addition  the 
Company  is  very  largely  interested  in  the  coal  in- 
dustry, as  it  owns  important  collieries  in  South 
Yorkshire,  which  are  capable  of  producing  1,250,00(1 
tons  of  coal  per  annum,  and  it  has  also  obtained 
control  of  the  Dalton  Collieries,  in  which  extensions 
have  taken  place,  and  the  Dalton  Main  Colliery  is 
now  capable  of  a  larger  output  at  a  reasonable  cost. 
Sinking  operations  have  also  been  commenced  at 
another  colliery.  Important  as  these  two  branches 
of  the  business  are,  it  is  probable  that  it  is  to  a  third 
section  that  the  chief  importance  of  the  Company 
will  be  attributed,  and  which  may  contribute  more 
largely  to  the  Company's  profits  even  than  the  coal 
and  iron  industries.  Of  recent  years  a  policy  has 
been  carried  out  whereby  the  Company  has  already 
taken  rank  amongst  the  most  important  of  our  arma- 
ment concerns,  and  it  is  now  in  such  a  position  that 
it  can  build  and  thoroughly  equip  a  war  vessel  from 
beginning  to  end.  Tliis  policy  has  been  carried  out 
by  acquiring  an  interest  in  various  subsidiary  con- 
cerns. The  first  step  taken  in  this  direction  was  in 
1899,  when  the  company  effected  an  amalgamation 
with  the  Clydebank  Engineering  and  Shipbuilding 
Company,  Limited,  of  Glasgow,  the  Clydebank  works 
being  specially  built  and  fitted  to  turn  out  battleships 
and  other  warships  of  the  highest  class ;  and  it  may 
be  recalled  that  for  many  years  the  Clydebank  con- 
cern has  had  the  practical  monopoly  of  building  any 
new  steamers  required  by  the  Cunard  Steamship  Com- 
pany. It  will  be  seen  that  by  combining  the  business 
of  the  manufacture  of  armour-plates,  &c.,  as  carried 
on  by  John  Brown  and  Company,  with  that  of  ship- 
building, as  carried  on  by  the  Clydebank  concern,  the 
consolidation  was  an  important  one  for  the  ShelTield 
Company.  In  1902  the  process  was  still  further 
extended,  and  John  Brown  and  Company  acquu-ed 
seven-eighths  of  the  Ordinary  shares  of  Thomas  Firth 
and  Sons.  Limited,  steel  manufacturers,  whose  works 
adjoin  those  of  John  Brown  and  Company  at 
Sheffield.  The  next  step  taken  was  in  1905,  when, 
having  decided  to  embark  upon  the  manufacture  of 
ordnance,  negotiations  were  entered  into  for  the 
acquisition  of  one-half  the  share  capital  in  the 
Coventry  Ordnance  Works,  the  other  half  being 
owned  by  Cammell,  Laird  and  Company,  thus  greatly 
extending  the  Company's  sphere  of  influence.  Prob- 
ably, however,  in  its  ultimate  results,  the  most  recent 
acquisition  of  the  Company  will  be  the  most  important 
in  the  Company's  history.  In  1907  it  was  announced 
that  not  only  had  a  valuable  field  -of  ironstone  with 
two  blast-furnaces  been  acquired  at  Frodingham,  but 
"  with  a  view  of  strengthening  the  shipbuilding  con- 
nection the  Company  have  arranged  for  the  acquisition 
of  an  interest  in  the  firm  of  Harland  and  W'olff. 
Limited,  of  Belfast."  By  means  of  this  step  some 
very  important  concerns  have  been  brought  into  close 
touch  with  one  another,  for  the  Belfast  Company  is 
very  closely  connected  with  the  International  Mer- 
cantile Marine  Company,  so  that  a  certain  amount  of 
unity  of  interest  has  been  effected  either  directly  or 
indirectly  between  the  Cunard  Company,  the  Inter- 
national Mercantile  Marine  Company,  John  Brown 
and   Company,   Cammell,    Laird  and  Company,    and 
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Harland  and  Wolff,  with  the  various  subsidiaries 
attached  to  the  different  companies. 

During  the  past  16  years  the  net  trading  profit  has 
not  fallen  below  £175,000,  while  on  one  occasion  it 
amounted  to  £422,625;  a  figure  which  enabled  a  divi- 
dend of  20  per  cent,  per  annum  to  be  paid  on  the 
Ordinary  share  capital;  for  each  year  from  1909  to 
1913  the  rate  was  7i  per  cent,  per  annum,  while  for 
the  past  twelve  months  the  rate  has  been  raised  to 
10  per  cent. 

We  further  set  out  the  manner  in  which  the  profits 
for  each  of  the  past  four  years  have  been  distri- 
buted :  — 

Year  ended  March  31—1914 
£ 

Trading  proflt 
Lets— 

Debenture  and  mortgaoe  interest  ...  60,336  65,757  49,640          44,298 

Pieterenoedividend,  6%       87.500  82.557  80,000          72,558 

Ordinary  dividend                 182.300  136.725  136,725        136,726 

(10%)  (7J%)  (7J%)       (7*%) 

To  extensions  nccouot         100,000  60,000            — 


1913 
£ 


1912 
£ 


1911 
£ 


...    437,834        327,659        276,749        256,821 


Total  deductions 
Balance  .. 
Brought  forward 


430,136       325,039       266,365       263,581 
7,698  2,620         10,384  3,240 

89,721         87,101         76,717         73,477 


Carried  forward         97,419         89.721         87.101         76,717 

As  against  the  total  share  and  loan  capital  in  issue 
of  over  £5,000,000,  the  reserve  fund  is  only  £225,000. 
This  is  a  very  small  sum,  and  it  is  desirable  that  it 
should  be  increased  year  by  year  by  appropriations 
from  profits.  The  amount  of  work  in  progress  at 
March  31  last  was  £940,014,  or  slightly  less  than 
the  corresponding  figure  twelve  months  ago,  which 
was  £1,040,357. 

We  show  herewith  the  capital,  prices,  dividends, 
and  yields  afforded  on  the  basis  of  last  year's 
dividends :  — 

DescriptioQ 


Amount               Description  Par 

£  £ 

992,203  1st  Mort.  Debs 100 

499,893  2iid          ..         100 

1,750,000  5  %  Oum.  Preference  shares           ...  10 

870,000  Ordinaryshares.fil  each,  15!. paid...  J 

953,000  Ordinary  shares,  £1  each,  fully  paid 


Price   Dividend 
£  £ 


Yield 
£   I.  d. 


10 

1,-i 


5 
10 
10 


5  0  6 
8  15 
7  13 


CAMMELL,  LAIRD  AND  COMPANY. 

The  report  of  this  well-known  shipbuilding  Com- 
pany  for  1913  was  the  fiftieth  annual  one,   and   the 
jubilee    was  signalised  by    re-entering    the   ranks  of 
dividend  payers  on   its   Ordinary   share  capital ;  this 
indicating  that  the  concern  has  successfully  emerged 
from  the  troubles  that  beset  it  in  1907  when,  for  a 
time,  it  was  struck  off  the  list  for  Admiralty  contracts. 
iWith  a  re-organisation  of  the  board  the  Company  was 
restored    to    the    Government    lists,    and    while    the 
position  was   distinctly  serious   matters   were    boldly 
faced,   and  steady  improvement  has  occurred  year  by 
year.     For  1913  a  net  profit  of  £257,151  was  secured, 
as  compared  with  £223,014  for  1912.    As  a  contrast, 
it  may  be  pointed  out  that  there  was  a  debit  balance 
brought  forward  to  1909  of  no  less  than  .£171,321,  that 
debit   balance   has   been   completely   wiped   out ;    full 
payments  have  been    made  on  the  Preference  share 
capital,  and,  as   already   indicated  for  1913   a  restai-t 
was  made  with  payments  of  dividends  on  the  Ordinary 
share  capital,  the  distribution  being  at  the  rate  of  2i 
per  cent.,  though  the  balance  available  was  sufficiently 
large  to  provide  for  a  7  per  cent,  distribution.     During 
the  troublous  times  not  only  has  the  attention  of  the 
board  been  devoted  to  bringing  about  a  greater  state 
of    prosperity    for    the  shareholders,    but    it   has   not 
hesitated  to    spend   whatever  sums    are   necessary  to 
secure  the  most  efficient  and  economical  equipments. 
In  this  way  a  considerable  amount  of  machinery  has 
been  scrapped  and  replaced  during  the  past  few  years 
in  order   that  the  most    up-to-date    and    economical! 
methods  may  be  adopted.     At  the  meeting  in  April, 
the   chairman    indicated  the  probability    of    a    larger 
dividend  for  1914,   and  with  the  general  outlook   for 
armament  companies  it  may  be  expected  that  the  busi- 
ness   and  profits   will    continue   to   expand,   and   the 
Company  should  ere  long  return  to  the  successful  and 
prosperous  times  which  it  experienced   before   1907. 


Herewith  we  set  out  the  yields  afforded  at  recent  prices 
on  last  year's  distributions:  — 

Deecription 


6  %  l3t  Mort.  Deb.  stock     ... 
4J  %  Mortgage  Debenture  stock 
5  % 

5  %  Cumulative  Prefereace 
Ordinary  


Amount 

£ 

500,000 

400,000 

800.500 

1.225,225 

1,147,670 


Par 

Price 

DlT. 

Tield 

£ 

£ 

% 

£  ..  .1. 

100 

103 

5 

4  17    7 

100 

93 

44 

4  17    ♦ 

100 

97 

5 

5    4    9 

5 

43 

5 

6  16    J 

6 

4 

21; 

3    3    5 

iVICKERS,  LIMITED. 

Vickers,  Limited,  is  cjuite  one  of  the  largest  coi;i- 
panies  of  its  kind.  It  does  a  very  large  business,  and  has 
a  considerable  number  of  ramifications.  It  is  only  of 
late  years  that  the  growth  has  been  of  a  fairly  rapid 
character.  To  go  back  to  1867,  when  it  was  formed 
under  the  title  of  Vickers  and  Co.,  Limited,  its  capital 
was  only  £150,000  (as  a  contrast  the  earnings  for  19i;i 
have  exceeded  £1,000,000),  and  for  20  years  after 
its  formation  its  capital  did  not  exceed  £750,000.  In. 
1897  the  business  of  the  Naval  Construction  and 
Armaments  Company,  Limited,  was  acquired,  while 
the  business  of  the  Maxim-Nordenfelt  Guns  and 
Ammunition  Company  was  taken  over  as  from 
October  1,  1896.  During  1901  the  Electric  and 
Ordnance  Accessories  Company,  Limited,  and  the 
Wolseley  Tool  and  Motor-Car  Company.  Limited, 
were  formed  as  subsidiary  companies,  the  Vickers 
Company  holding  the  whole  of  the  share  capital.  In 
1902  a  further  extension  of  business  took  place,  and 
the  Company  acquired  one-half  of  the  Ordinary  share 
capital  of  William  Beardmoi-e  and  Co.,  Limited.  On 
December  31,  1897,  the  total  share  and  loan  capital 
in  issue  was  £2,750,000,  and  during  the  following  five 
years  the  Company  added  nearly  £5,000,000  to  its 
capital  account. 

On  December  31,  1913,  the  total  share  and  loan 
capital  in  issue  amounted  to  £8,480,200.  It  will 
thus  be  seen  that  during  recent  years  a  very  con- 
siderable increase  in  capital  account  has  taken  place. 
This  is  due  not  only  to  an  increase  in  business  at 
home  But  also  by  reason  of  the  great  expansion  that 
has  occurred  in  the  foreign  overseas  business.  The 
Company  has,  for  instance,  taken  a  large  capital 
interest  in  ordnance  works  in  Japan  and  Italy,  and  it 
has  also  carried  out  the  construction  and  equipment  of 
a  dockyard  and  a  shipbuilding  and  repairing  works  at 
Montreal.  It  has,  moreover,  a  capital  interest  in 
works  in  other  foreign  countries  including  Russia,. 
Spain,  and  Brazil,  and  at  December  31  last  the 
interests  in  subsidiary  and  connected  companies  were 
valued  at  £4,025,473,  out  of  total  assets  standing  in 
the  books  at  £12,331,260.  Expansion  of  the  business, 
proceeded  during  1913  even  more  rapidly  than  had  been 
anticipated,  various  parts  of  the  Company's  plants 
have  been  enlarged,  especially  in  SheQield,  to  meet 
the  increased  weight  and  calibre  of  guns,  and  in 
Barrow-in-Furness  for  gun-mountings  and  to  ensure- 
greater  rapidity  in  the  construction  of  ships  of  war, 
mercantile  ships  and  submarine  boats.  Large  sums 
were  expended  later  in  developing  the  manufacture  of 
airships,  aeroplanes  and  submarine  mines.  Conse- 
quently, it  has  been  necessary  to  further  increase  the 
Ordinary  capital,  an  issue  of  1,110,000  shares  being- 
made  in  March  last.  When  these  are  fully  paid  up 
the  total  share  and  loan  capital  will  be  brought  up  to 
£9,590,200,  and,  with  the  premium  on  the  new  issue 
added  to  the  reserve  funds,  the  total  reserves  wiD- 
closely  approximate  .£1,,500,000. 

We  show  the  manner  of  allocation  of  the  profits 
for  the  past  six  years:  — 

1913  1912  1911  1910  190  1908 

£  £  £  £  £  fi 

l,024,f 06  989,302  763.789  637J97  419,195  551220 

60.COO  60,000  £0,000  50,000  5a000  60.000 

20.700  23.899  26,959  29,889  32.692  35.37* 

41.510  4_<,370  45.145  46,840  48,460  SaOOO 

70  625  7a625  70.625  70,623  70,789  71250 

555.000  370.000  370,000  370,000  370.000  37a00O' 

(12J%)  (10%)  (10%)  (10%)  (10%)  (10%). 

3:0,000  400,000  100,000  _  _  _ 


Proat        

Deb,  Interest.  4  % 
2nd  Deb.  Int.,  4}  % 
3rd  Deb.  int.,  6  % 
Preference  div.,  5  % 
Ordinary  dividend 


Reserve,  Ac. 

Balance      

Brought  forward 

Oirrled  foiward  .. 


-13,629      31,408    101.060    70,043  • 
236.439    205,031    103,970    33.927 


■152,745  -24,40»- 
186,672    211.076 


222,810    238,439    205,030    103,970     33,927    188,S7S' 
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Though  the  Ordiiian-  cnpititl  has  been  so  largely 
increased  it  is  probable  tiiat  the  directors  saw  their  way 
to  maintaining  the  dividend  of  TJi  per  cent,  before 
deciding  on  the  increase,  and  with  the  possibilities  of 
furtiier  expansion  and  larger  profits  the  shares  are 
worth  the  attention  of  investors,  particularly  as  they 
give  the  large  return  of  over  7 J  per  cent,  at  recent 
prices  on  the  basis  of  last  year's  distriliutioii. 

DMCrlpUon  r,tr 

£ 

100 
100 

uo 

750,000    6  %  Nod  Cum.  Preltrred  stock  ...  ICO 

TXfiOO    i  %  NoQ-Oum.  rrefcranoe  sham  1 

4,4CO,000*  OrdlMuy  thun 1 

•  To  be  lucraaMd  to  £5,550,000. 


Amoant 

£ 
li;0,COO    4  %  lit  Mort.  Dtb.  itock... 

460.003    4)  %  2nl  Mcrt.  OibL      ... 

830.200    5  %  5td  Mort.  D«l». 


Prlca  OiTldend     Ylgld 

£  %  £  I.  d. 

97t         4  4    3    1 

104  4)  4    7    2 

104i  5  4  16    7 

lO^i  5  4  16    2 

1,^       5  4  IS    0 

12       12)t       7  15    2 

t  FrM  o(  Ul. 


BASS,  RATCLIFF  AND  GRETTON, 
LIMITED. 

Ik  spite  of  increased  charges  in  the  form  of  higher 
railway  rates  and  of  large  increases  in  the  rates  of 
wages,  a  very  substantial  increase  in  profits  has  been 
secured  by  this  well-known  Burton  brewei-y  company 
for  the  twelve  months  to  June  30,  1914.  The  gross 
profit  on  sales  has  risen  from  £707,087  to  £749,607, 
wliile  sundry  income  has  risen  from  £125,649  to 
£143,153,  so  that  the  total  profits  are  £892,760,  as 
compared  with  £832,736,  an  increase  of  £60,000. 
And  as  this  large  increase  in  profits  has  been  accom- 
panied by  an  increase  of  less  than  £2,000  in  the 
expenses,  the  sum  available  for  distribution  is  £58,000 
higher  at  £402,883.  The  result  is  that  the  Ordinary- 
dividend  is  increased  from  10  per  cent,  to  15  per  cent., 
while  a  sum  of  £50,000  is  carried  to  the  reserve  fund. 
Herewith  we  set  out  the  manner  of  distributing  the 
profits  for  the  past  six  years : 

Tear  ended  June  30. 


1914 


Front  Baluioe 


1913         1912        l°n         1910       1909 
402^883    344,804    344,327    295,773    278,578    243,J87 


4i%  Mort.  DebcQtnre  int.     61,200     61,200     61,200      61,200     61,200      6i,2C0 


31  %  "  B  "  Mort.  Deben- 
ture int. 

Preference  diridend,  5  % 
Ordinary  dividend 


19,600      19  600 

68.000      68,000 

95,200 

(7%) 

Total  int.  and  div. ...    3523C0    284,8C0    267,600    257,6C0    244,000    244,000 


19,600  19,600  19.600      19.600 

68.000  68,000  6S,000      63,000 

204.000  136,030  1C8.803  103,800     95,230 

(15%)  (10%)  (8%)  (8%)      (7%) 


Balance 
Brooght  forw&id 

To 


50033  60,004  86,727  38,173  34.578  -7i3 

64.f93  67,':66  30.939  42,766  8,183  8,901 

114,676  127,670  117,666  80.939  42,766  8,188 

50,000  63,077  60,000  50  000  —            — 


OUTied  lonraid 64,676     64,593     67,666     30,933      42,766       8,188 

Up  to  1906  practically  no  information  was  obtain- 
able about  the  Company,  as  it  was  not  considered 
necessary  to  publish  accounts  ow  ing  to  the  fact  that 
the  whole  of  the  Ordinary  shares  w^ere  held  privately, 
and  the  Company  was  but  acting  in  accordance  with 
the  ordinary  practice  of  brewery  companies  at  the 
time.  In  1906  for  the  first  time  the  balance  sheet  was 
made  public,  and  while  it  was  a  matter  of  general 
understanding  that  the  Company  had  built  up  a  strong 
and  sound  position  it  was  seen,  when  the  figures  were 
made  available,  that  the  concern  was  even  stronger 
than  had  been  anticipated,  and  that  it  w-as  enjoying 
a  state  of  great  prosperit}'  while  other  companies  w-ere 
suffering  from  the  effects  of  an  unsound  financial 
policy.  Needless  to  say,  the  profits  were  affected  to 
some  extent  by  the  trade  depression  that  followed  after 
the  South  African  warj;  but  by  reason  of  the  fact  that 
the  Company  has  always  been  conservatively  managed- 
and  as  it  did  not  succumb  to  the  mania  of  buying 
tied  houses  regardless  of  cost,  a  policy  which  prevailed 
some  years  ago,  the  period  of  depression  was  not 
seriously  felt. 

The  total  share  and  loan  capital  in  issue  amounts 
to  £4.640,000.  Since  1906  the  Company  has  written 
off  for  bad  and  doubtful  debts  and  depreciation  of 
investments  a  sum  of  £809.4.50;  for  depreciation  of 
premises  it  has  provided  from  profits  a  sum  of 
£464,044.    It  has  added  to  reserve  a  sum  of  £263,077, 


but  during  the  period  two  large  sums  ha\  :'it<'d 

against  this  account.  From  1888  up  to  I.h/^  -ix.MJvvill 
stood  in  the  books  at  £1,360,000.  but  in  consequence 
of  legislation  it  was  considered  wise  to  reduce  the  good- 
will amount  to  £800,000,  thus  writing  off  £560,000. 
To  do  this  the  resen'e  was  reduced  by  a  similar 
amount.  Moreover,  ow'ing  to  extra  taxation  a 
heavy  depreciation  occuri-ed  in  licensed  properties,  and 
as  a  result  of  a  valuation  of  the  properties  owned  it 
was  decided  in  1911  to  write  them  down  by  a  sum  of 
£503,078,  a  sum  which  was  likewise  provided  from 
resei-ve.  The  net  result  is  that  after  deduction  of  these 
two  amounts  and  the  addition  of  the  sums  that  have 
been  set  aside  from  profits,  the  reserve  fund  now 
amounts  to  £.550,000. 

There  is  no  doubt  that  during  and  immediately  after 
the  South  .\fi-ican  war  the  Company  fully  shared  in  the 
general  prosperity  enjoyed  by  the  industry,  and  there 
is  eveiy  reason  to  believe  that  a  similar  expansion  will 
take  place  at  the  present  time.  There  is  likely  to  be 
experienced  a  large  demand  for  beer,  and  with  the 
reputation  that  Bass  and  Company  have  secured  for 
their  product  there  will  take  place  an  increase  in 
demand,  and  profits  should  be  correspondingly  affected. 
Of  course,  in  so  far  as  the  general  public  is  concerne<l, 
any  increase  in  profits  is  more  or  less  of  academic 
interest,,  inasmuch  as  the  Ordinary  shares,  which  would 
naturally  benefit  by  such  increase,  are  all  held 
privately,  and  from  the  point  of  view  therefore  of 
the  investor  any  increase  in  profits  meiply  means  an 
increase  in  the  margin  behind  the  various  prior 
securities.  There  are  three  classes  held  by  the  public  : 
two  issues  of  Debenture  stock  and  the  Preference 
stock.  The  Four-and-a-Half  per  Cent.  First  Mort- 
gage Debenture  stock  is  quoted  at  a  little  over  par, 
and  is  thus  a  very  w-ell-secured  4|  per  cent,  industrial 
investment.  The  Three-and-a-Half  per  Cent.  "  B  " 
Debenture  stock  may  be  obtained  at  about  76i.  giving 
a  yield  closely  approximating  4|-  per  cent.  The  Pre- 
ference stock  stands  at  lOlA.  and  the  yield  afforded 
is  nearly  5  per  cent.  The  yields  are  relatively  high 
for  well-secured  investments. 

Description 


Amoont  Description  Par  Price 

£  P  £ 

1,360,0C0    4J%  Mort.  Deb.  stock 100  100} 

5f0,0t0  3J%"B'  Mort.  Deb.  Bttck     ...  100  7fii 

l,360,r00    5%  Cum.  Pref.  stock    ICO  101 J 

1,360,000    Ord.  shares         1  _ 


Di".  Yield 

%  £   «.  rf. 

4|  4    9  10 

3J  4  11  10 

5'  4  19    0 

15  — 


FORNESS  RAILWAY. 

OwiXG  to  the  serious  depression  in  the  iron  and 
steel  industries  in  the  Furness  and  West  Cumberland 
districts,  and  an  unavoidable  increase  in  expenditure, 
the  directors  of  the  Furness  Railway  are  unable  to 
declare  a  dividend  upon  the  stock  of  that  Company  for 
the  first  half  of  1914.  A  year  ago  the  distribution  was 
at  the  rate  of  2  per  cent.  Probably  no  English  rail- 
way company  suffers  more  from  fluctuations  in  its 
prosperity  than  does  the  Furness.  That  this  is  so  is 
due,  of  course,  to  the  fact  that  it  is  so  closely  allied 
to  the  iron  and  steel  industry.  For  the  June  half  of 
this  year  gross  earnings  declined  ,£20,686.  Expenses, 
on  the  other  hand,  increased  .£13,556,  so  that  net 
revenue  showed  a  falling  off  of  £34,242.  During  the 
half-year  an  issue  of  Preference  stock  w-as  made,  but 
this  may  not  have  added  to  interest  charges  and  Pre- 
ference dividend  requirements.  At  any  rate,  the  net 
revenue  amounted  to  £98,511,  a  sum  not  quite  suffi- 
cient to  cover  interest  charges  and  to  meet  Preference 
dividends.  The  small  balance  brought  forward  has, 
therefore,  had  to  be  drawn  upon,  and  nothing  has  been 
carried  forward  to  the  current  half-year.  How  the 
dividends  of  the  Furness  Railway  have  fluctuated  in 
recent  years  W^U  be  evident  from  the  following  state- 
ment :  — 

'1314.  '12-3.  '11-2.  '10-1.  '09-10.  'O^-g.  '07-8.  '06-7.  '05-6.  '04-5.  '03-4.  '02-3 
%%%%%%%%%%%% 
DechaU..  3       3         2       2}       If       1       3       3}       3         1        2J       31 
Tone  half...  KU    2       Kil        }       1}      N'll       ^3         2}         i        1       2^ 

Year   ...  IJ     21       1       li       IJ        i     ij     3|       28       1     Ti       7j 
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SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    1824. 

FUNDS    £10,000,000. 

FIRE,    INCLUDING    LOSS    OF    PROFITS,    LIFE,  ACCIDENT,    ILLNESS, 
ANNUITIES,  PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT    OF  SECURITIES,   FIDELITY,   PROPERTY    OWNERS'    RISKS, 
MOTOR-CAR   RISKS,    HORSE    DRIVING    ACCIDENTS,  THIRD    PARTY 
and   EMPLOYERS'     LIABILITY, 
INSURANCES  effected  on  the  most  favourable  terma. 

Edinburgh  :  35  St.  Andrew  Square. 
London :  5  Walbrook,  E.G.,  &  55  Pall  MaU.  S.W, 

SUN  LIFE 

OFFICE.  ESTD.  1810. 

LIFE     AND     ENDOWMENT     ASSURANCES, 

WITH   OP   WITHOUT   MEDICAL   EXAMINATIOW. 

SINKING     FUND    or     CAPITAL     REDEmPTION 
ASSURANCES. 

Apply  to  the  General  Manager,  63  Threadneedle  St.,  London,  E.C., 
for  the  Society's  New  Pamplilet, 

"THE    MODERN    METHOD    OF    STORING     SAVINGS." 


HOME   RAILWAY  RESULTS. 

GREAT  WESTERN  RAILWAY. 

The  dividend  on  Great  ^Yestevn  stoek  for  the  past 
half-year  has  been  declared  at  the  rate  of  4^  per 
cent.,  the  same  as  a  year  ago.  In  view  of  the"  con- 
dition of  things  existing  at  the  time  of  the  declara- 
tion of  the  dividend  on  Friday  of  last  week  and  of  the 
uncertainty  regarding  the  outlook  it  would,  indeed, 
not  have  been  surprising  had  the  directors  decided 
somewhat  to  reduce  the  rate.  Nest  to  the  London 
and  North  Western,  the  Great  Western  enjoyed 
greater  prosperity  in  the  first  half  of  this  year  than 
any  other  English  line,  its  gross  receipts  showing  the 
satisfactory  gain  of  £163,000.  The  addition  to  the 
•operating  expenses  has,  however,  been  heavy,  having 
amounted  to  £131,000.  The  gain  of  £32,000  in  net 
revenue  has  been  almost  neutralised  by  additional  in- 
terest requirements  calling  for  an  extra  £20,000. 
Hence  the  gain  in  net  profit  has  been  only  £6,000. 
The  following  statement  shows  clearly  the  results  of 
the  half-year,  and  is  compiled  from  the  data  accom- 
panying the  dividend  announcement  of  this  year  and 
twelve  months  ago:  — 

Mesidts  of  the  Gt.  Western  Railway,  First  Halvci  1913  and  1914 

Half-year  to  Jane  30-1914  1913  Inc.  or  Dec 

£  £  £ 

7,823  OCO  7,660,000  +163,000 

5,241,000  8,110,000  -1-131,000 

-H  32,0Co 
+  26,000 

+     6,CO0 


OrosB  revenue    ... 

Operating  expenses 


Net  revenue 


2,682,000 


Fixed  charges  and  divs.  on  Fref  erenoe  stocks  1,747,000 


Net  proBt  ... 
Div.  on  Ordinary 
„      %  per  annum  , 

Balance 
Brought  forward 

Carried  forwanl 


835,000 
817,000 
(1J%) 


S,550,0C0 
1,721,000 

829,000 
817,000 
(4*  %) 


18,000 
129,000 

147,000 


12,000 
133,000 

145,000   +    2,000 


6,0C0 
4,000 


For  the  twelve  months  to  June  last  the  dividend 
has  been  6i  per  cent.,  a  distribution  at  the  rate  of 
8  per  cent,  having  been  made  six  months  ago.  For 
1912-13  6|  per  cent,  was  paid,  while  for  1911-12,  a 
period  in  which  the  great  coal  strike  occurred,  the  divi- 
dend was  o|  per  cent.  At  the  close  of  the  Stock  Ex- 
change last  week  Great  Western  stock  was  quoted 
108i.  Half-yearly  and  annual  distributions  for  the  last 
twelve  years  have  been  as  follows  :  — 

Gnat  Western. 

■13-14.  '12-13.  '11-2.  '10-1.  '09-10.  '08-9.  '07-8.  '06-7.  '05-6.  '04-5.  '03-4.  '02-3. 

Bec.hal.1       7t       7l       7l      '^        1        ^       7*       7*      7*      ^       7^ 
June  half   4J      41       3i       4i       4         3$       31      3i       3}      3J       4       3} 

5i       6i       51      5J       si'    5J       6i      6i 


Teat ...  61     6i       5j 


LOKDON  AND  NORTH   WESTERN  RAILWAY. 

The  rate  of  dividend  of  the  London  and  North 
Western  Railway  for  the  June  half  of  1914  has  been 
reduced  from  6  per  cent,  to  5  per  cent.  The  adoption  of 
such  a  course,  in  view  of  the  uncertainties  of  the  situa- 
tion that  existed  on  Friday  of  last  week  when  the  direc- 
tors of  the  Company  announced  their  decision,  was  the 
only  one  feasible  in  the  circumstances.  The  current 
lialf-year  is  so  clouded  with  doubt  that  the  Company 
could  not  do  otherwise  than  husband  its  resources  to 
some  extent.  In  view  of  the  weekly  traffic  returns, 
even  upon  comparison  of  estimates  with  estimates, 
having  indicated  some  falling  off  in  gross  revenue  the 
official  announcement  that  an  additional  £263,000  of 
gross  revenue  had  been  secured  came  as  a  pleasant 
surprise.  This  is  the  greatest  gain  in  receipts  shown 
by  any  home  railway  for  the  June  half  of  1914.  Pos- 
sibly with  a  view  to  lightening  the  burden  of  expenses 
in  the  current  half-year  expenses  for  the  first  half- 
year  included  various  special  appropriations  which  can 
be  drawn  upon  this  half-year.  The  increase  in 
expenses  for  the  June  half  was  about  £444,000.  Hence 
net  revenue  declined  £181,000,  and  after  the  payment 
of  about  £31,000  more  on  account  of  interest  charges 
and  Preference  dividends,  the  decrease  in  net 
profit  was  £212,000,  or  about  equal  to  the  reduced 
amount  needed  for  the  lower  rate  of  dividend.  The 
following  is  a  comparison  of  the  results  for  the  June 
halves  of  1913  and  1914.  A  year  ago  the  Company  in- 
cluded in  expenses  interest  requirements  which  this 
year  are  shown  separately,  and  in  order  to  make  the 
comparison  as  accurate  as  possible  we  have  assumed 
the  interest  cliarges  for  the  June  half  of  1913  to  be  the 
same  as  for  the  June  half  of  1914 — namely,  £754,000. 

Results  of  the  L.  S,-  N.  W.  Raihtay  First  Halves,  1913  and,  1914. 


Half  year  to  June  30—1914 
£ 

8,398,i'00 

5,623,000 


Gross  revenue 

Operating  expenses      

Net  revenue  2,775,000 

Fiseil  charges  and  divs.  on  Preference  stocks    1,644,000 

Net  profit 

Div.  on  Ordinary        

„      %  per  annum 

Balance      

Brought  forward         

Carried  forward 


1,131,000 
1,072,000 

(5%) 
59,000 

102.000 

161,000 


1913 

£ 

8,135,0f0 

5,179,000 

2,956.000 
1.613.0CO 

1,343,000 

1,287,000 

(6%) 

66  OCO 
101000 

157,000 


Inc.  or  Dec 
£ 

-t- 263,000 
-f  444,000 


-181,000 
-4-  31,000 

-21  .000 
-215,000 

(1%) 
-V    3,000 
-H    1,000 

+    4,000 


Six  months  ago  the  distribution  was  at  the  rate  of 
8  per  cent.,  so  that  for  the  past  year  North  Western 
stock  has  received  6J  per  cent.  To  show  how  recent 
dividends  compare  we  give  the  following  statement  of 
distributions  for  the  last  12  years:  — 

Londm,  and  JViirth  Western. 

•13-14.  •12-13.'ll-2.  '10-1.  '03-10.  '08-9.  '07-8.  '06-7.  '05-6. '04-5. '03-4.  'OZ-S 

%%%%%%%%%%%% 

Dec.  half...  8         8       7J       7i       7       6i       7J      7i       7i      64       6J      7J 

JunehaU...  5         6       5         6         5i      4J       4}     5i       5i      6         ^     £_ 

Year    ...  6J       7       6|       6J       6i      5}       6       6J       6|      51       6J     6 

The  latest  quotation  for  North  Western  stock  is  121. 


POSTAL  ORDEES  AS  CASH. 
To  the  Editor  of  The  St.\tist. 

Sir, — If  postal  orders  are  to  be  legal  tender  it 
would  seem  to  be  time  to  abolish  the  stipulation 
printed  on  the  back  of  them  as  to  charges  for  cashing 
them  after  three  months  from  the  date  of  issue.  A 
bank-note  retains  its  full  value  so  long  as  it  exists, 
and  so  do  postage  stamps ;  and  so  do  coins,  wear  and 
tear  excepted ;  and  if  postal  orders  are  to  take  the 
place  of  any  of  them  they  should  have  similar  enduring 
value.  Zetetes. 

August  6,  1914. 
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A  Profitable  Assurance. 

STRCIAI,  (XlMlUNATI'  N  -.■■irlm;  In  ntiiiu  I.t  r>  I. lmit.il  NaiiilHT 

l.(    l-n-HiUlBH   •    IIMVI     .-   1"!    .>l     l'.:lt!.,    nl.ru.l.t    H    lIlll.V    l.upp.  11,    Uiul    II 

Large  Guaranteed  Bonus  during  Lifetime 

totfrcbtr  with  vftltuble  options  nD<l  ft>J<lltloaikl  beuoflta. 

EXAIIPLE.-A0C  25.     Sum  AMuml,  £600- 

Auouai  IVrnuum  ipnfnt'Ic  for  20  y''*'^  "'ilv  »    •    £23   16     8 

GUARANTEED  RESULTS i 

(ft)  In  cn-M'  of  il'-Htti  (KiriiiK'  tlio  tfMii. 

PROFIT  T.vrving  from  £|82  '-o  £484. 
(b)  In  c&?H'  ut  ^Lirrivitt, 

ULTIMATE  PROFIT  "f  £273. '»  u  l^ltlon 

'  ■  20  >' .ni»' ti'>'nnuili»t«\i  Uoiiu^*-ii. 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  LTD. 

Ci'ur  Ot>;.  >  ,  ST.  MIMlUKIVS  H.H'SK.  Ti  uri.TUY,  I.ONDOK,  K.C. 
Assets  Exoocd  £10,600,000. 

LONDON     &      MIDLAND 

Insurance  Company,  Limited. 

KSTiBlJBHKD     lSt9. 

The  Oldest  Independent   Fire 
Office  In  the  British  Empire. 

HMd  Office:    39  41  NEW  BROAD  STREET.  LONDON,  K.C 

PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

e    BLEET    STREET,    LONDON,    E.G. 

Assets  exceed :  £285,000.  Capital  Paid-up :  £40,000. 

The  OompftDT  tasuw  SICKNESa  and  ACCIDENT  P0LI0IG3  of  every 

dworipttoOfftMoring  sffainst  tem;K)rary  or  ponunnont  LOSS  OP  INOOMB  up 
to  fttre  6&.  Special  attcniioa  U  direc'ie'l  to  the  Company's  permanent 
oontract«i  which  are  continuous  and  non-terminable, 

intfetlDg  a  demand  not  provided  for  by  tbe  ordioary  A.DUual  Oouliuct  Sickness 
Tjlioieft. 

Under  the  KKW  "PERFECTED"  SICKNESS  and  ACCIDENT  POLICY 
the  payment  of  Insurance  premiums  of  all  kindd,  Rent,  Income  Tax,  and  other 
Aiinaal  fixed  ohargea,  U  ooTered  during  incapacity  from  Illness  or  accident. 

OHAS.  WINDETT,  Actuary  and  Secretary. 


COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 

CMef  Office  -  CORNHILL,  LONDON. 

Total  Assets  (Including  Life  Funds)— £24,902,252. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds    •    £19,618,135 

FIRE,  LOSS  OF  PROFITS, 
MOTOR  CAR.  MARINE,  LIFE. 
ACCIDENT.  Fl  DELITY. 
BURGLARY,      LIVE       STOCK. 

ENGINEERING. 

HEAD    (  1    Nortli    John   St.,   LIVERPOOL 

OPl'lCES  1  24-28  Lombird  Street,  LONDON 


C^amniemaL 


GRAIN  SUPPLIES  AND  THE  WAR.— i. 

During  the  past  few  days  prices  of  all  grain,  as  a 
result  of  the  extension  of  the  war.  have  advanced 
considerably,  spot  and  near  positions  especially  beinj; 
in  demand.  Business  in  distant  shipments  has  been 
practically  at  a  complete  standstill;  but,  now  that  the 
question  of  insurance  against  war  risks  has  been 
settled,  trade  will  no  doubt  be  resumed.  At  Mark 
Lane  wheat  has  risen  on  the  week  8s.  to  10s. ; 
maize,  6$.  to  8s. ;  barley,  4s.  to  5s. ;  and  oats,  which 
have  been  bought  in  considerable  quantities  for 
account  of  the  Government.  10.'!.  to  12s.  Prices  at 
J. resent  are  very  irregular,  and  this  state  of  things  is 
likely  to  last  for  some  time,  but  later  on  they  will  no 
doubt  be  less  liable  to  violent  fluctuations.  Values 
will  probably  rule  appreciably  higher  than  we  have 
heen  accustomed  to  for  several  years  past;  but  there 
can  be  no  question  of  scarcity  so  long  as  the  Govern- 
ment assure  the  protect  on  of  steamers  cominj  from 


North  .Xnieiica  lo  tiie.  l",nglisii  coiist.  It  is  much  to 
the  iulvantage  of  tiie  United  Kingdom  that  the  United 
States  lias  sucii  an  immense  wiieat  crop  this  year; 
it  is  estini'Sted,  after  making  due  allowance  for  the 
damage  caused  to  tiie  spring  wheat  by  drought  and 
rust  during  the  past  month,  that  America  will  have  a 
yield  in  excess  even  of  last  year's  large  crop  by  some 
18  to  UO  million  quarters.  That  country  has  expoi-ted 
about  19  million  quarters  of  wheat  during  the  season 
just  ended,  and,  allowing  only  10  million  quarters 
from  C;inada,  North  America  could  spare  over  45 
niiilion  quarters  during  the  coming  twelve  months. 

It  will  no  doubt  be  found  very  interesting  at  the 
pixsent  juncture  to  give  some  information  witli  re- 
gard to  the  production  of  the  different  articles  of  grain, 
both  with  reference  to  breadstuffs  and  feeding-stuffs, 
in  the  principal  European  countries,  and  also,  as 
showing  the  extent  to  which  they  are  dependent  on 
other  countries  for  supplies,  the  average  imjjort  of 
foreign  grain  in  the  countries  mentioned  in  the  past 
few  years :  — 

Wbe.at. 


Average 

Average 

Average 

Production 

Import 

Export 

Qrs. 

Vrs. 

gr.. 

United  Kingdom    ... 

...      7,30C.rOO 

27,300,000 

France         

...    38,100,000 

5.600,000 

— 

Germany     

,..     19,600.000 

8,«oo,o;o 

— 

AuatrlaHungary   ... 

...    29,600,000 

200,0(0 

— 

Italy 

...    22.300,000 

6,600,000 

— 

Buisia          

...  93,a;o,ooo 

— 

19,600,000 

In  Servia  the  production  of  most  articles  of  grain 
is  moderately  in  excess  of  the  requirements. 

Taking  the  countries  in  the  order  given  in  the 
above  tabular  statement,  it  will  be  seen  that  the 
United  Kingdom  grows  a  little  over  one-fifth  of  her 
total  consumption.  A  large  proportion  of  her  imports 
come  from  the  Colonies,  whilst  of  the  remainder  the 
I'nited  States  and  the  Argentine  generally  supply  by 
far  the  greater  part.  Our  imports  from  Russia  and 
Koumania,  countries  now  practically  cut  off  as  far  as 
exports  to  the  United  Kingdom  ai'e  concerned,  are  of 
minor  import-ance.  As  stated  previously  in  this  article. 
North  .America,  that  is  to  say  the  United  States  and 
Canada,  has  an  enormous  quantity  of  wheat  available 
for  export  this  season,  much  larger  than  ever  before. 
X  ^•cry  largo  amount  of  new  American  winter  wheat 
has  been  sold  for  export  to  Europe  during  the  past 
three  months,  and  shipments  have  already  commenced 
on  an  enoiTnous  scale,  the  figures  for  the  past  two 
weeks  averaging  over  1,000,000  quarters  per  week. 
It  is  generally  estimated  that  between  10  and 
12  million  quarters  have  already  been  sold  by 
America,  so  that,  had  it  not  been  for  the 
war,  the  exports  were  bound  to  have  continued 
on  a  veiy  large  scale.  It  is  now,  however,  a 
question  of  security  for  the  ship  and  cargo  during  the 
voyage  from  America  to  Europe,  and  once  that  is 
settled  shipments  will  no  doubt  continue  large  for 
many  weeks  to  come  in  fulfilment  of  old  contracts, 
apart  from  any  fresh  business  effected  from  time  to 
time.  Of  the  shipments  from  America  during  the  past 
fortnight  the  larger  proportion  was  destined  to  Conti- 
nental ports,  all  countries,  tempted  by  the  low  level 
of  prices  at  which  much  of  the  American  wheat  was 
sold  up  to  a  few  weeks  ago,  having  bought  freely. 
With  some  of  the  principal  importing  countries  practi- 
cally out  of  the  market,  owing  to  the  difficulty  of 
getting  delivery,  as  a  result  of  the  war,  it  is  most 
probable  that  a  large  proportion  of  the  wheat  sold  to 
other  European  countries  will  have  to  be  shipped  to 
the  United  Kingdom,  and  it  would  not  be  at  all  sur- 
prising, therefore,  if  imports  into  the  United  Kingdom 
during  the  next  few  months  were  even  in  excess  of  our 
requirements.  American  farmers  are  still  delivering 
their  wheat  at  Western  points  in  considerable  quanti- 
ties, and  this  wheat  is  being  rapidly  forwarded  to  the 
shipping  ports.  With  every  probability  of  prices  being 
attractive  to  growers  there  is  no  reason  why  America 
should  not  continue  to  export  very  freely.  Apart  from 
anv  action  taken  bv  the  British  Government  to  pre- 
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vent  prices  being  unduly  raised,  it  would  not  be  at  all 
surprising  if  the  American  Government  takes  steps,  if 
same  should  be  necessary,  to  stop  any  attempt  at 
cornering  wheat  on  the  other  side.  From  all  other 
countries  the  United  Kingdom  can  only  expect 
moderate  to  small  quantities  until  the  next  Argentine 
and  Australian  crops  are  harvested.  It  is,  however, 
possible  that  India,  at  the  higher  prices  now  ruling, 
will  e.\port  more  \\heat  than  would  otlierwise  have 
been  the  case. 

It  is  indeed,  under  the  circumstances,  extremely 
fortunate  for  the  United  Kingdom  that  so  much  wheat 
is  available  from  North  America.  Our  own  crop  is 
made,  as  far  as  quantity  is  concerned,  and  the  general 
opinion  is  that  the  yield  will  be  rather  over  an  average. 
With  regard  to  the  important  question  of  quality  and 
condition,  everything  depends  on  the  weather  this 
month.  The  crop  in  this  country,  after  deducting 
what  is  necessary  for  sowing  purposes,  will  provide 
sufficient  wheat  for  9  to  10  weeks'  requirements.  Add- 
ing the  stocks  in  the  ports,  1,800,000  qrs.,  stocks  in 
millers'  hands,  and  also  in  the  hands  of  merchants  and 
dealers  all  over  the  country,  the  total  supplies  available 
are  equal  to  nearly  four  months'  requirements.  In 
addition  to  this  four  months'  supply  actually  in  the 
country,  there  are  2i  million  quartei'S  afloat,  or  equal 
to  another  month's  requirements. 

France. — This  year's  crop  promises  to  give  a  yield  of 
iibout  37  million  quarters,  which  would  necessitate  an 
import  of  about  7  million  quarters  to  leave  stocks  the 
same  on  July  31  next  as  on  August  1  this  year.  Of 
course  a  large  grower  of  wheat  like  France  always  holds 
a  fair  quantity  of  native  wheat,  and  in  all  probability  that 
country  could,  if  it  were  absolutely  necessary,  make 
quite  a  small  import  do  for  one  season.  Moreover,  the 
stocks  of  foreign  wheat  in  France  at  the  present 
moment,  including  what  is  in  millers'  hands  as  well 
as  at  the  ports,  must  be  considerably  over  a  million 
quarters.  I'nder  any  circumstances.  Finance  would 
not  be  com-pelled  to  import  foreign  wheat  until  towards 
the  end  of  the  season — say  in  May  or  June  next.  In 
this  connection,  however,  it  is  much  more  important 
for  France  than  for  England  that  the  native  wheat 
should  be  harvested  in  condition  for  immediate  use, 
as  it  forms  such  a  large  proportion  of  the  require- 
ments. The  import  duties  on  grain  have  been  taken 
off  by  the  French  Government,  and,  provided  the 
Channel  be  protected,  some  foreign  wheat  and  other 
grain  will  no  doubt  reach  French  poi'ts. 

Germany. — This  year's  crop  is  estimated  at  about 
201  million  quarters,  so  that  an  import  of  8  to  Si  million 
quarters  would  be  ample  for  all  requirements,  especially 
as  the  rye  crop  is  about  an  average  one.  Germany 
exported,  net,  nearly  3  million  quartersof  rye  during  the 
twelve  months  ended  July  31.  Of  course,  under  present 
conditions  no  breadstuffs  would  be  allowed  to  leave  the 
Empire,  and  this  would  reduce  the  quantity  of  wheat 
required.  Germany  has  Ixjught  considerable  quan- 
tities of  American  wheat,  but  it  will  be  impossible  to 
deliver  this  wheat.  From  Eussia  also  nothing  will  be 
available  while  the  war  lasts.  The  home  supplies  will, 
however,  furnish  sufficient  breadstuffs  for  between 
nine  and  ten  months. 

Austria-Hungary. — The  average  net  import  of  wheat 
in  the  past  five  years  is  only  200,000  qrs.,  practically 
the  whole  quantity  being  received  in  the  season  just 
ended.  This  year's  crop  is  a  very  small  one, 
viz.,  about  25  million  quarters,  and  as  stocks  of  old 
wheat  are  small  an  import  of  nearly  5  million  quar- 
ters is  necessary.  The  Dual  Empire  has  also  bought 
American  wheat,  but  will  now  have  to  make  the  inferior 
Eoumanian  wheat  do.  There  will  probably  be  no  diffi- 
culty in  procuring  sufficient  breadstuffs'  during  the 
next  twelve  months. 

llaly. — This  year's  crop  is  below  the  average  of 
22,300,000  qrs.,  being  officially  estimated  at 
21,600,000  qrs.  The  average  yearly  import  is 
6,800,000  qrs.,  but  stocks  of  old  wheat  left  over  from 


last  year's  very  big  crop  are  much  larger  than  usual, 
and,  if  necessary,  Italy  no  doubt  could  manage  to  get 
through  the  twelve  months  with  an  import  of  5  to 
6  million  quarters.  Italy  usually  imports  a  large 
quantity  of  Russian  wheat,  and  also  of  Eoumanian 
wheat,  when  the  latter  is  of  good  quality.  Fair  quan- 
tities of  American  wheat  have  already  been  bought, 
and,  provided  navigation  be  kept  open,  there  should  be 
no  difficulty  in  supplying  Italy  with  all  the  wheat 
required. 

Russia. — ^The  average  yield  of  wheat  in  Russia 
during  the  past  five  years  is  93  million  quarters,  and 
the  average  yearly  export  19,600,000  qrs.  This  year's 
crop  is  probably  not  over  95  million  quarters,  and  may 
possibly  be  somewhat  less,  but  stocks  of  old  wheat 
are  believed  to  be  liberal,  and  Eussia  can  satisfy  her 
home  requirements  easily  and  still  export  a  fairly  large 
quantity.  The  crop  of  rye  is  about  4  million  quar- 
ters smaller  than  last  year,  but  there  are  fair  stocks 
of  old  rye  in  the  country,  and  there  will  be  no  necessity 
to  import. 

It  will  be  seen  that,  according  to  the  above  remarks, 
the  countries  engaged  in  war  have  sufficient  supplies 
of  wheat  to  last  for  a  considerable  time,  and  it  is  to  be 
most  devoutly  hoped  that  the  war  will  have  finished 
long  before  there  is  any  risk  of  starvation. 
M.\izE,  Baeley  and  Oats. 

With  regard  to  the  supplies  of  feeding-stuffs,  no 
really  definite  estimates  are  yet  available  as  to  the 
yields  of  this  year's  crops,  but  the  following  figures 
will  probably  prove  to  be  approximately  correct:  — 


United  states 

Oanada     

KuSBia       

RoumaDia 

Germany 

Austria-HuDgary 

France       

Italy         

United  Eiugdom 

Germany  is  practically  self-supporting  as  far  as 
the  consumption  of  oats  is  concerned,  but  with  regard 
to  barley  it  is  quite  a  different  matter.  The  number  of 
pigs  has  increased  considerably  of  late  years,  and  as  a 
consequence  Germany  finds  it  necessary  to  import 
nearly  20  million  quarters  of  grinding  barley.  Most 
of  this  barley  is  imported  from  Russia,  and,  of  course, 
will  not  be  available  while  the  war  lasts.  It  will  be 
very  difficult  for  Germany  to  make  up  for  the  loss 
of  the  Russian  barley,  as  comparatively  small  quan- 
tities only  are  available  from  other  countries.  Part  of 
the  deficiency  will  probably  be  made  up  by  importing 
Roumanian  maize  overland. 

France. — The  imports  of  maize,  oats  and  barley 
into  this  country  are  usually  moderate  to  small,  maize 
last  season  amounting  to  about  2,500,000  qrs.,  oats  to 
4,000,000  qrs.,  and  barley  to  850,000  qrs.,  and  the 
question  of  any  deficiency  in  supplies  of  feeding-stuffs 
is  not  likely  to  trouble  France  for  a  good  many 
months. 

Austria-Hungary. — The  maize  crop  promises  a 
good  yield  this  year,  and  the  import  requirements  of 
feeding-stuffs  will  be  small. 

United  Kingdom. — Barley  and  oats  both  promise 
to  be  average  crops  this  year.  The  yearly  imports  irj 
recent  yeaa-s  have  averaged  a  little  over  9  million 
quarters  of  maize,  6  mOlion  quarters  of  barley,  and 
6,500,000  quarters  of  oats.  There  is  still  a  consider- 
able quantity  of  maize  left  in  .Argentina  from  the  last 
crop,  and  the  weather  lately  has  been  favourable  for 
conditioning  the  corn,  but  owing  to  the  previous  long 
spell  of  rainy  weather  a  few  weeks  will  probably  elapse 
before  shipments  are  resumed  in  large  quantities. 
.\fter  allowing  for  a  portion  of  the  remaining  surplus 
to  be  taken  by  the  United  States,  there  will  still  be  a 
large  quantity  left  to  come  to  the  United  Kingdom, 
and  there  will  j)robably  be  no  shortage  in  our  imports 
of  maize.  With  regard  to  barley  and  oats,  it  is  pretty 
certain,  in  view  of  the  high  prices  likely  to  prevail. 


Maize 

Barley 

Oats 

Qrs. 

Q's. 

Qrs. 

312.000,000 

26,O0P,0C0 

110,000,000 

2  000,000 

— 

40,000,000 

8,000,000 

57,000,003 

88,000,COO 

11,000,COO 

3,0  0,000 

3,500.000 

— 

20,000,000 

65,000,000 

28,000,000 

18,00J  OOC 

;6,ooo,coo 

— 

6.01.0,000 

37,C0O,00O 

11,COO,OCO 

i,ioo,coo 

3,3C  0,000 

— 

8,000,000 

21,000,000 
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that  tlio  Uiiitetl  States  anil  Canada  will  make  up  to 
H  yre.it  extent  for  the  shortage  in  shipments  from 
the  Argentine  and  Russia  as  far  as  o.its  are  concerned; 
whilst  from  Kiissia,  unless  exports  are  prohibited, 
more  barley  than  usual  may  come  to  the  United  King- 
dom, owing  to  the  impossibility  of  shipping  to 
Germany. 

Present  indications  are  that  the  United  States  will 
have  a  maize  crop  about  equal  to  the  10-year  average, 
and  as  the  number  of  pigs  and  cattle  is  considerably 
-!ua]ler  than  four  or  five  years  ago,  the  home  con- 
s  imption  of  maize  has  also  decreased.  This  will 
result  in  the  United  States,  if  prices  rule  at  all  hifjh 
towanis  the  end  of  the  year,  exporting  a  moderate 
quantity  of  maize  to  the  United  Kingdom. 

This  year's  oat  crop  in  Russia  is  a  very  small  one, 
vi::.,  about  20  million  quarters  less  than  last  year, 
and,  unless  stocks  of  old  oats  are  considerable,  the 
quantity  available  would  be  below  the  requirements. 
It  is  quite  possible,  however,  that  stocks  are  fairly 
large,  and,  moreover,  a  portion  of  the  barley  usually 
exported  to  Germany  could  be  used  in  the  place  of 
oats. 

The  following  tabular  statement  shows  the  prin- 
cipal sources  from  whence  we  derived  our  supplies  in 
1913  and  1912:  — 

Imports  of  Grain  and  Flour  into  the  United  Kingdom. 

WHEAT. 


Ooatitriea 

Bonbi        

Germuiy    

Roanujiia 

nmtnJ  StatCT 

Chill  

Argentine  Repablie 
Brituh  iDdU 
Soath  AastrallA  ... 
Wetem  Australia 

VictorU     

New  South  Wale: 
New  Zealand 
Canada      

Tolal 

Oermanj    

France       

Anatria-Hangar; 

Italy  

United  States 
Eoath  Australia  ... 

Tlctoria     

Canada       

Argentine 

Boamanla 


Twelve  McDths 
ended  Dec.  31, 
1913 
Cnt. 
...      6,011,100 
■147600 
38.600 
..    34,067,934 
765,100 
..    14,796,1C0 
..    18.766,100 
..      3,032,405 
1,186,100 
..      2£C6,445 
..      3,702.709 
56,2CO 
..    21,787.900 

..  105,917,993 


Twelve  Honthg 
ended  Dec.  31,1 
1912 
Owt. 
9,C05,C0O 
316,100 
697,C0O 
19,973,990 
655,800 
18,783,700 
25,379,400 
5,632,300 
242,100 
3,192,980 
2,814,100 
274,900 
21,551.100 


FLOUR. 


455,800 

301,700 

99,696 

102,600 

6,167.641 

30,900 

191.975 

4,168,659 

191.300 

48,600 


109,672,370 

370,560 
370,700 
116,190 
151,200 

4,212.588 
168,700 
386,750 

4,003,790 
100,000 
63,000 


Total     

11,977,151 

MAIZE. 

10,189,368 

Buaia        

1,684,100 

2,621,180 

Bulgaria 

— 

I,0t2,t00 

Ronmania 

1,002300 

4,230,800 

Argentine  Bepnblic 

._    38364,073 

28,795  830 

United  States       .„ 

6,881,300 

4,368,000 

Oauada      

211,600 

57,7C0 

Britlah  lodia       

118,900 

49,156,953 

1,769,300 

Total 

43377,334 

BABLET. 

Ku5sia       

6,105,000 

3,664,900 

Denmark 

520,100 

422,355 

Germany „ 

366,900 

848,160 

Austria-Hungary 

236300 

216,300 

Boumania  ...        ,„ 

1.388,800 

1,591.500 

Turkey  in  Atia 

2,232,300 

3394,7C0 

Tunis          

348,700 

144,200 

Algeria       

123,900 

522,400 

Persia         

25,700 

382.800 

United  States      ... 

4,438,100 

797,320 

British  India       

3,619,400 

6,497,400 

Canada      .„        

256l,3C0 

499,200 

Total         

22,439,548 

OATS. 

20,126,385 

Bnssia        

_      2,784,800 

3,305,200 

Germany 

3,422,000 

2,009,500 

Boumania 

£09,600 

18,300 

Chili 

825,603 

653.0C0 

Argentioe 

6,411,700 

7,657,500 

United  States       

1,502,815 

2,160.900 

Hew  Zealand       

97.300 

299.600 

Canada       

2  348,000 

1,963,100 

Total         

18,231,163 

18,300,700 

tLANCASHIRE   COTTON   INDUSTRY 

Tradi.vo  in  the  Manchester  market  during  the  past 
week  has  been  brought  to  a  standstill.  The  Exchange 
opened  as  usual  on  Tuesday  after  the  holidays,  but 
during  the  afternoon  the  directors  met  and  decided  to 
close  the  building  until  Friday  morning.  The  Ameri- 
can and  Liverpool  raw-cotton  markets  have  also  been 
closed  throughout  the  week.  Such  a  state  of  affairs 
has  never  been  experienced  before  in  the  lifetime  of 
those  engaged  in  the  trade.  No  panic  has  shown  itself, 
and  in  view  of  the  serious  consequences  which  must 
ensue  traders  have  borne  the  trouDle  very  well  indeed. 
Of  course,  fresh  business  has  been  out  of  the  ques- 
tion, but  a  good  deal  of  time  has  had  to  be  spent  in- 
fixing up  matters  with  regard  to  the  fufilment  of  con- 
tracts on  the  books.  Producers  know  very  well  it  is 
useless  to  deliver  goods  which  are  not  wanted  and 
cannot  be  paid  for,  and  in  most  instances  arrangements 
have  been  made  for  deferred  deliveries.  Cloth  as  a 
rule  is  bought  for  particular  months,  but  in  the  case 
of  yarn  for  home  consumption  orders  are  generally 
given  out  for  delivery  as  required.  Of  course,  in  such 
cases  users  have  instructed  spinners  to  stop  sending 
any  supplies  until  further  notice.  On  Tuesday  after- 
noon a  special  meeting  of  the  Master  Cotton  Spinners' 
Federation  was  held,  when  it  was  decided  to  urge 
spinners  engaged  on  .\merican  cotton  to  complete  the 
organised  short  time,  which  has  already  been  decided 
upon,  as  quickly  as  possible.  It  was  also  decided  to. 
ask  the  Egyptian  yarn  section  to  consider  the  ques- 
tion of  short  time  on  a  definite  scale.  Quite  apart  from 
anything  which  may  be  done  by  organisations,  in- 
dividual firms  are  taking  matters  into  their  own  hands 
and  arranging  to  close  down  at  an  early  date.  So  far 
as  possible  consideration  is  being  given  to  the  opera- 
tives, but  it  would  be  suicidal  policy  to  continue  pro- 
ducing yarn  and  cloth  when  deliveries  cannot  be  made. 
It  must  be  said  that  traders  so  far  have  dealt  with 
the  situation  in  a  very  sane  manner,  there  being  no 
signs  of  panic  in  any  direction. 


Snake 
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MEETINGS. 


THE  UNION  BANK  OF  MANCHESTER,  LIMITED. 

The  seventy-eighth  annual  meeting  was  held  at  the  head 
office  of  the  Bank,  York  Street,  Manchester,  on  July  31, 
1914,  Mr.  G.  C.  Haworth  (Chairman  of  the  Bank)  presiding. 
The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  gi-oss  profits,  as  you  will  see  from  the 
report,  are  £91,898.  This  is  less  than  last  half-year,  the 
reduction  being  caused  by  the  difference  in  the  value  of 
money  for  the  respective  periods,  the  average  Bank  rate  for 
the  past  half-year  having  been  about  li  per  cent,  less  than 
for  the  half-year  before.  The  very  great  difference  in  the 
value  of  money  would  have  caused  a  larger  difference  in  our 
profits  had  it  not  been  for  the  steady  increase  of  our  business. 
Though  last  half-year's  profits  are  less  than  the  previous  half- 
year  in  all  other  "respects  our  figures  for  the  half-year  just 
ended  are  a  record,  having  eclipsed  all  previous  periods. 
Of  course,  when  rates  are  more  favourable  we  shall  reap 
the  benefit  of  this  growth  in  business.  Adding  the  amount 
brought  forward  we  have  a  total  of  £104,011,  from  which 
has  to  be  deducted  our  working  expenses,  amounting  to 
£42,466.  This  latter  item  is  about  £2,000  more  than  last 
half-year,  and  the  increase  is  accounted  for  to  some  e.xtent 
by  the  working  expenses  of  new  branches,  but  mainly  by 
increases  in  the  salaries  of  our  stafi'. 

The  Balance  Sheet. 
Turning  to  the    balance  sheet,   I  take   first  the  item  of 
current,  deposit,  and  other  accounts,  £6,360,452.  _  This  .shows 
the    steady   increase    which   has    been    characteristic   of   the 
Bank's     business     for     some     years.       The     total     of     this 
item     has     substantially     increased     since     June     30,      and 
is     at     this      moment     considerably     in     excess     of     any 
previous     record     at     any     time     in     the     history     of     this 
Bank.       Bills     accepted     by     the     Bank,     £304,949.       This 
is  well  in  excess  of  June  19"l3.     Open  credits,  &c.,  £134.010, 
consists     of  miscellaneous  liabilities  arising  in  the  course  of 
our  business  of  a  temporary  character.     Cash  on  hand,  &c., 
amounts  to  £1,007,309.      This  is  an  unusually  low  figure  for 
us.     At  present  there  is  a  considerable  accumulation  of  stock 
in  the  various  branches  of  the  cotton  trade,  and,  of  necessity, 
the   credits   granted   to  our   customers    are  being  more   fully 
used  than  is  normally  the  case.       In  course   of  time  these 
stocks   will   be   gradually   liquidated,  and    the   cash   in   hand 
will  largely  increase.     The  next  item,  investments— £775,744 
— has  increased  during  the  twelve  months  as  a  result  of  pur- 
chases   of  first-class   securities   which   have   been    made,   and 
which   show   to  us  a  handsome   profit.     You  will   doubtless 
remember  that  a  year  ago  I  informed   you  that  we  had  in- 
creased our   holding  in  British  Government  securities.     Bills 
of   exchange   stand   at   £839,540,    which   is   somewhat   higher 
than  usual,  entirely  as  the  result  of  increased  business.     The 
total  assets  of  a  liquid  nature  are  £2,622.594.  This  is  rather 
smaller  than  we  usually  have,  but  what  I  have  already  said 
with  regard  to  the  cash  on  hand  fully  explains  this.     Loans 
.and  advances  to  customers  are  unusually  high.     This  arises 
in   the   first   place   from   increase   of    business,   and   secondly 
from    the   reasons    which    I    have    given    regarding    cash    on 
hand   and   the   total   liquid  assets.     The    next   two  items   do 
■not  call  for  remark,  and  with  regard  to  the  item   bank  pre- 
mises, £299,618,  you  will  observe  this  is  very  little  different 
from  last  half-year,  although   we  have  spent  a  considerable 
sum  on  our  premises  during  the  six  months. 
Trade. 
The  volume  of   trade   that   we   enjoyed   in    the   December 
'half   of   1913   continued    more  or   less   through   January   and 
"February  of  the  present  year,   1914.     That  was  owing  to  the 
orders  left  on  the  books  of  the  merchants  at  the  close  of  1913, 
orders   which   had   to   bo    executed.       The   Clearing   House 
returns    show   distinctly  that  the   falling  off   has   been  more 
especially   during  the  "last  three   months  of   this    half-year. 
Although   the  reduction    in   the   imports   and   exports   is  not 
equal   to   1   per   cent,    for  the   June  half-year — that   is,   this 
half-year— it  confirms  what   many  of  us  have  experienced  in 
our  business  as  showing  a  reduction  in  the  volume  of  trade. 
In  our  large  customer,   China,  the  trade  has  been   hindered 
by  the  disturbed  and    internal  troubles  of  the  Government. 
liegarding   India,   we  have   again    good  reports  of   the  mon- 
soon.      This  important  Dependency  is  our  largest  outlet  for 
goods,  thus   we  have  the  expectation  of  increased  shipments 
of  Manchester   goods.  .,•  t- 

Canada  has  enjoyed  a  long  line  of  success,  establishing 
herself  as  being  self-reliant,  and  not  a  tax  upon  her  Mother 
Country.  United  States.— Good  corn  crops  are  recorded,  and 
are  said  to  be  25  per  cent,  larger  than  any  former  period. 
The  cotton  crop  has  many  stages  to  pass  through  before  any 
reliable  infornialion  can  be  given  as  to  its  quantity  arid 
(juality.  Some,  perhaps,  expect  a  reference  should  be  made 
to  the"  staple  industries  in  our  midst.  The  excessive  stocks 
of  cloth  and  yarn  have  necessit.ited  a  curtailed  production, 
thus  short  time.  The  scarcity  of  the  raw  material  and  the 
higher  prices  for  good  cotton  have  been  the  means  of  in- 
creasing the  loss  in  a  trade  already  handicapped.  The 
■woollen  trade,   which  for  many  years  has  been  continuously 


good,  is  not  doing  much  more  than  holding  its  own.  Respect- 
ing the  home  trade,  the  effect  of  the  depression  in  our  home 
inaustries  is  now  being  felt,  as  shown  by  the  curtailed  spend- 
ing power  of  the  people.  Agriculture. — The  home  crops  and 
the  agricultural  interest  of  the  country  cannot  be  said  to 
be  quite  ecjual  to  last  year. 

Mr.  George  Barbour  seconded  the  resolution,   which  was 
passed   with  acclamation. 


NIGER  COMPANY,  LIMITED. 

The  meeting  of  the  Niger  Company,  Limited,  was  held  on 
July  31  at  the  offices,  Surrey  House,  Victoria  Embau.cm?nt, 
E.G.,  the  Right  Hon.  the  Karl  of  Scarbrough  (Chairman  of 
the  Company)   presiding.  , 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  The  outstanding  feature  of  the  trading 
results  indicates  that,  whereas  the  total  tonnage  of  produce 
purchased  shows  a  substantial  advance  compared  with  the 
previous  year — or,  indeed,  any  preceding  year — the  trading 
profits  are  somewliat  less  than  last  year.  The  causes  for 
these  results  are  not  far  to  seek.  The  -worst  river  in  the 
history  of  the  Company  is  one  of  the  main  reasons,  but  the 
large,  and  hitherto  unremunerative,  development  expendi- 
ture in  Northern  Nigeria  and  the  rapid  increase  in  the  use 
of  cash  for  the  purchase  of  jjroduce  were  contributing 
factors  which,  taken  together,  account  for  the  difference 
between  the  profits  as  anticipated  until  quite  recently  and 
the  result  achieved. 

Railway  Cocstraction. 
The  third  cause  which  has  affected  our  profits  is  the 
rapid  transition  from  a  barter  trade  to  a  cash  trade.  In 
1908  the  percentage  of  cash  which  we  paid  for  the  whole 
jiroduce  bought  was  Sj  per  cent  Last  year  it  was  36  per 
cent.,  and  there  is  no  doubt,  that  in  a  very  short  time 
trade  by  barter  will  have  practically  ceased  to  exist,  except . 
ill  out-of-the-way  places.  While  this  change  is  in  process 
much  confusion  and  dislocation  of  trade  ensue.  Having 
dealt  with  the  figures  of  the  balance  sheet,  the  Chairman 
continued  :  In  1912  we  had  a  river  below  the  average,  and 
had  great  difficulties  owing  to  the  lateness  of  the  rise, 
but  they  were  nothing  compared  to  what  we  had  to  contend 
against  last  year,  w-heii  the  river  was  considerably  below 
the  lowest  in  our  experience,  which  goes  back  more  than 
36  years,  the  highest  level  attained  being  more  than  8  feet 
below  the  previous  year,  which  had  itself  a  bad  river.  Our 
latest  information  encourages  us  to  hope  for  better  naviga- 
tion this  year.  Last  year  we  had  to  carry  up  river  over 
7.500  tons  of  railway  material  for  the  Government,  which,  in 
the  circumstances,  was  a  work  of  great  difficulty  and  some 
loss.  This  year  we  have  contracted,  river  permitting,  to 
carry  33,000  tons,  a  great  part  of  it  up  the  Benue,  for  the 
new  trunk  line  of  railway.  This  line,  which  was  sanctioned 
last  year,  from  Port  Harcourt  to  Kaduna,  where  it  will  join 
the  Baro-Kano  line,  is  already  under  construction  at  three 
points — namely,  at  its  extremities,  and  at  its  centre,  at  a 
place  called  Abinsi,  where  the  Benue  will  be  bridged.  When 
this  line  is  completed  there  will  be  three  main  arteries 
from  the  interior  to  the  sea;  in  the  centre  the  river  Niger, 
with  the  railways  on  either  side,  which  in  time  will  no 
doubt  be  fed  by  branch  lines. 

Mining  Department. 
In  last  year's  rc))ort  wc  >tatcd  that  we  considered  it 
advisable  to  obtain  a  lar^e  share  interest  in  De  Bruyn, 
i..imited.  We  own  105,000  Ordinary  £1  shares  in  that 
(Tompany,  80,000  of  which  were  paid  for  in  cash  and  25,0C0 
were  allotted  for  cancelling  a  pre-existing  contract  with  the 
vendors.  The  105,000  shares  in  De  Bruyn,  Limited,  whicli 
are  the  actual  property  of  our  Company  are  valued  at 
£90,000.  The  accounts  of  De  Bruyn,  Limited,  for  1913 
show  a  loss,  but  we  are  in  accord  with  the  view  taken  by 
Sir  Owen  Philipps,  the  Chairman,  that  the  various  causes 
that  have  combined  to  bring  about  this  position  are  largely 
exceptional.  With  reference  to  the  "Company's  mining 
department,  the  i>ast  year  has  been  disappointing  in  some 
rc.ipects.  As  regards  the  tin  industry,  no  sales  of  mining 
rights  over  pro^ierties  took  place  last  year.  We  have 
acquired  since  our  last  annual  meeting  mining  leases  over 
four  areas,  on  three  of  which  we  have  been  producing  tin 
on  a  small  scale,  and  from  which  we  shipped  76  tons  during 
the  year.  Wo  also  hold  exclusive  prespecting  licences  over 
11  areas,  aggregating  about  70  square  miles,  which  are  in 
the  course  of  being  proved,  and  hold  other  similar  licences 
on  joint  account  with  other  companies.  The  whole  are 
capitalised  in  the  balance  sheet  at  £50,770,  which  sum 
represents  the  greater  part  of  the  amount  .spent  on  acquiring 
and  proving  the  properties.  Having  regard  to  the  fact  that 
no  sales  of  mining  rights  were  effected  during  the  period. 
nor  are  likely  to  be  effected  until  financial  conditions  are 
more  favourable  and  the  price  of  tin  shows  substantial 
recovery,  we  have  thought  it  prudent  to  carry  to  the 
mining  suspense  account  the  whole  of  the  mining  profit  of 
the  year.  The  output  of  tin  over  the  whole  field  shows  a 
substantial  increase  over  the  previous  year,  and  the  Com- 
pany's share   in  royalties  has  consequently  risen  by  nearly 
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50  }>cr  cent.  Tho  ^xtonsion  of  tlic  branch  railwiiy  to  tlio 
coiUro  of  tho  fielUs,  which  was  comnipiiced  a  year  ago,  was 
last  month  opened  fur  trairio  as  far  as  Jos,  and  will  reach 
the  terminus  at'  Hiikiirn  before  the  end  of  tho  year.  This 
will  bring  rail  coniniiuiication  to  within  a  very  pliort  dis- 
t.ince  of  the  majority  of  the  producing  mines.  1  would 
remind  you  that  it  was  only  11  yvars  ago  that  wo  discovered 
the  fields  which  are  now  being  worked  ;  that  it  was  not  till 
1910  that  wo  were  able  to  dispose  of  any  of  our  proved 
areas ;  that  the  railway  was  not  brought  within  a  workable 
distJince  of  tho  fields  until  the  summer  of  1912,  and  that  it 
will  not  reach  tho  centre  of  the  industry  until  the  end  of 
this  year;  that  during  the  last  four  years  wo  have  distri- 
buted among  .«haroriolders.  in  special  mining  bonuses,  the 
sum  of  £151,250,  after  writing  off  all  development  e.\ppnscs 
to  the  end  of  1910  and  have  established  a  substantial  mining 
reserve  amounting  to  day  to  £57,9C0, 

Mr.    Clifford    15.    Edgar    (VireChairman)    seconded    the 
resolution,  which  was  carried  uiianimouslv. 


WATNEY,  COMBE,  REID  AND  COMPANY. 
Divideod  ol  3^  Per  Ceot.  on  the  Pteletred  Ordinary  Stock, 
The  ordinary  general  meeting  of  Watney,  Combe,  Keid  &  Com- 
pany. Limited,  was  held  yesterday  at  the  Westminster  Palace 
Hotel,  S.W".,  Mr.  H.  Cosmo  O.   Bonsor  (the  Chairman)  pre- 
siding. 

The  Secretary  (^[r.  R.  L.  Wigram)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  In  the  first  instance  I  will  ask  you 
whether  it  is  your  pleasure  that  we  take  the  report  and 
accounts  as  read.  ("Agi-eed.")  Gentlemen,  we  meet  luider 
very  grave  circumstances,  and  so  far  as  I  am  concerned  I 
do  not  propose  to  discuss  the  report  and  balance  sheet  pre- 
sented to  you,  but  if  any  shareholder  wishes  to  ask  any 
questions  I  am  quite  prepared  to  answer  them.  We  are  at 
war  with  Germany.  So  far  as  Great  Britain  is  concerned 
we  have  not  provoked  that  war.  It  is  a  righteous  war  and 
an  honourable  war- — (hear,  hear) — and  it  appears  to  me  that 
our  duty,  as  loyal  subjects  of  his  Majesty,  is  a  very  plain 
one.  Whatever  our  politics  may  be,  we  must  give  our  un- 
divided support  to  the  present  Government  to  carry  through 
the  war  with  efficiency  and,  I  hope,  with  success.  (Applause.) 
Many  of  us  have  grave  responsibilities  thrust  upon  us,  but 
all  of  us  have  certain  responsibilities.  We  must  do  our 
best,  so  far  as  we  are  able,  to  instil  calm  and  confidence 
among  those  who  are  dependent  upon  us  and  upon  other 
citizens.  A  further  duty  which  falls  upon  us  as  a  Com- 
pany and  as  individuals  is  that,  to  the  utmost  of  our  ability, 
we  should  do  our  best  to  relieve  the  distress  which  must 
fall  upon  a  certain  section  of  our  population — those  who  will 
first  have  to  bear  the  stress  of  this  great  calamity.  Gentle- 
men, I  beg  to  move  :  "  That  the  report  and  balance  sheet 
as  printed  be  approved  and  adopted." 

The  Deputy-Chairman  (Mr.  Charles  J.  Phillips)  seconded 
the  motion,  which  was  at  once  carried  unanimously. 

Dirideods  Declared. 

The  Chairman  :  I  now  move  :  'That  a  final  dividend 
of  2j  per  cent.,  making  Sj  per  cent,  per  annum,  for  the 
year  ended  June  30,  1914,  be  declared  on  the  Preferred 
Ordinary  stock." 

Thi.s  was  seconded  by  the  Deputy-Chairman  and  carried 
unanimously. 

The  Deputy-Chairman  :  Gentlemen,  I  liave  the  pleasure 
to  propose  the  re-election  of  our  Chairman  as  a  director  of 
the  Company.  It  is  very  greatly  due  to  his  sound  guidance 
and  finance  that  we  have  been  able  this  time  to  present  to 
you  a  more  favourable  report.  He  is  so  well  known  to  all 
of  you  here  that  I  think  no  further  words  from  me  are 
necessary. 

Mr.  Richard  Combe  seconded  tlic  motion,  which  was 
carried  imanimously. 

The  Chairman  :  Gentlemen, — I  am  very  much  obliged  to 
you  for  the  honour  you  have  done  me.  So  far  as  I  am 
able  to  give  my  services  I  shall  be  only  too  proud  to  do 
so  for  another  year. 

The  Deputy-Chairman  :  Gentlemen, — I  beg  to  move  the 
re-election  of  Sir  Richard  Garton  as  a  director  of  the  Com- 
pany. Sir  Richard's  knowledge  and  wide  experience  in  brew- 
ing have  been  reflected  in  the  excellence  of  our  beers  during 
the  past  year.  He  would  have  been  with  us  to-day,  but 
some  few  weeks  ago  he   took  a  well-merited  trip  to    South 


Africa.  I  hope  that  no  troubles  on  tho  sea  will  prevent  him 
from  returning  to  us  early  next  month. 

Mr.  Combe  smiindcd  the  motion,  which  was  carried 
unanimously. 

On  tho  motion  ol  .Mr.  G.  Forbes,  seconded  by  Mr.  J.  0. 
Gough,  Messrs.  Chatteris  Niihols  and  Company  were  re- 
elected  auditors   for   the   ensuin2    year. 

The  Chairman  :  Gentlemen,— That  is  all  our  business.  I 
hope  that  on  the  next  occasion  when  wo  have  the  pleasure 
of  meeting  you  wo  shall  assemble  under  happier  circum- 
stances and  be  able  to  discuss  the  business  for  which  wo 
shall  have  been  called  together.     (Applause.) 

The  proceedings  then  terminated. 


WELDONS,  LIMITED. 

Tub  annual  meeting  was  held  on  July  31  at  tho  Savoy  Hotel, 
W.C,  Mr.  A.  T.   HoUingsworth  (the  Chairman)  presiding. 

The  Chairman  expressed  the  pleasure  which  it  gave  the 
board  to  present  such  an  eminently  satisfactory  account  of 
tho  year's  transactions  as  that  which  they  now  submitted. 
When  he  had  the  pleasure  last  year  of  presiding  at  the  annual 
meeting  he  .stated  that  the  balance  sheet  then  before  tliem 
was  the  best  they  had  yet  shown,  and  they  had  now  to 
congratulate  themselves  ou  having  again  "  gone  one  better." 
Since  the  formation  of  the  Company,  some  sixteen  years 
ago,  the  record  of  the  Company  had  been  one  of  unbroken 
prosperity  and  improvement,  and  their  affairs  during  tho 
year  under  review  had  been  in  a  more  flourishing  and 
satisfactory  condition  that  at  any  time  in  the  past  career 
of  the  Company.  The  policy  of  those  responsible  for  the 
business  had  been  uniform  throughout  the  history  not  only 
of  the  Company,  but  of  the" publications  themselves.  That 
policy  had  been,  and  always  would  be  while  the  present 
man.-igoment  had  a  voice  in  the  matter,  to  give  full,  even 
overflowing,  value  for  money,  both  as  regarded  editorial 
matter  and  advertisements.  He  had  had  the  figures  of  four 
of  their  publications  {Wclclon's  Ladif.s'  Journal,  The.  Illnf- 
tratcd  Dressmaker,  the  Bazaar  of  Chihlrcn's  Fashions,  and 
the  Journal  of  Costumes)  taken  out  for  tho  period  under 
review,  and  tho  average  monthly  increase  was  about  70,000 
over  the  previous  twelve  months — a  fact  which  advertisers 
must,  and  did,  appreciate. 

Thev  had  never  been  so  full  with  orders  for  advertisements 
in  any"  previous  period  of  the  history  of  the  Company  as 
they  were  now,  and  that,  he  thought,  might  fairly  be  taken 
as  "an  indication  that  the  advantages  they  offered  were 
appreciated.  Advertisers  should  also  bear  in  mind — in  fact, 
they  evidently  did  realise-  that  Weldons'  publications  were 
not  entirely  ephemeral;  that  was  to  say,  they  were  not 
merely  reiid  in  the  train  or  tram  and  then  thrown  aside. 
They"  found  their  way  into  the  heart  of  the  family  circle, 
and  as  they  were  read  almost  entirely  by  women  they 
reached  the  most  potential  purchasers  of  the  commodities 
therein  advertised.  Weldons'  publications  reached  every 
country  of  the  world  and  all  the  big  cities  therein,  and  it  was 
not  too  much  to  claim  that  they  found  their  way  into  the 
remotest  villages  as  well.  Every  department  of  the  Com- 
pany's business  was  in  an  equally  flourishing  condition. 
The  pattern  department  had  been  going  very  strong,  and 
the  now  premises  in  Southampton  Street  were  now  com- 
pleted. They  were  linked  up  with  the  old  buildings,  and 
were  proving  a  fruitful  .source  of  revenue.  The  directors 
were  asking  the  shareholders  to  sanction  a  bonus  of  £1,250 
for  the  staff  this  year,  as  against  £1,000  on  previous  occa- 
sions. The  staff  had  been  considerably  increased,  and  this 
bonus  was  thoroughly  well  deserved.  (Hear,  hear.)  For  the 
16th  year  in  succession  the  directors  were  able  to  pro- 
pose   a    dividend    on    the    Ordinan,'    shares    at    the    rate    of 
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10  per  cent.,  and  on  this  occasion  they  suggested  that  a  bonus 
of  2  per  cent,  be  added  thereto.  The  share  capital  was 
free  from  prior  charges;  there  were  no  Debentures,  mort- 
gages or  loans,  the  Five  per  Cent.  Cumulative  Preference 
shares  being  the  first  charge  on  the  profits,  and  the  reserve, 
when  the  resolution  which  he  was  about  to  submit  had  been 
carried,  would  stand  at  £85,000,  besides  £15,000  extra 
capital  invested  in  the  highest  class  of  securities  outside 
their  own  business.  He  concluded  by  moving  the  adoption 
of  the  report  and  accounts,  the  declaration  of  the  dividend 
and  bonus  as  recommended,  and  the  appropriation  of 
£10,000  to  reserve  fund  and  £5,000  to  a  special  business 
development  fund,  &c. 

Mr.    E.    W.    Weldon  seconded    the    motion,   which    was 
carried  unanimou.slv. 


ASSOCIATED  GOLD  MINES  OF  WESTERN  AUSTRALIA. 
Lower  Grade  Ore  &ni  Increased  Costs — The  Eeservcs. 

The  twentieth  ordinary  general  meeting  of  the  Associated 
Gold  Mines  of  Western  Australia,  Limited,  was  held  yester- 
day at  Salisbury  House,  London  Wall,  E.C.,  Captain  H.  B. 
Hooper   (Chairman   of  the  Company)    presiding. 

The  Secretary  (Mr.,  Eobert  Davidson,  F.C.I.S.)  having 
read  the  notice  convening  the  meeting  and  the  report  of 
the  auditors. 

The  Chairman  said  :  Gentlemen,  I  presume  that  you  will 
take  the  report  and  accounts  as  read?  (Hear,  hear.)  That 
heing  so,  I  will  deal  with  a  few  of  the  important  points 
which  have  occurred  during  the  year.  The  meeting  is  held 
a  little  later  this  year  than  usual,  but  the  alteration  in 
date  was  made  so  that  we  might  have  the  very  latest  in- 
formation to  give  you  with  regard  to  the  properties  in 
Canada  over  which  your  Company  has  acquired  options. 
To  take,  however,  the  Associated  "first,  the  leases  of  this 
property,  which  expired  on  December  31  last  year,  were 
renewed  from  that  date  on  practically  the  same  terms. 
The  Net  Profits. 

You  will  notice  that  the  tonnage  of  ore  crushed  was 
higher,  but  the  grade  was  lower— 2«.  per  ton  less— and  this, 
with  an  increase  in  the  working  costs-whirh  are  given  on 
page  21  of  the  report,  and  work  out  at  slightly  over  ly. 
per  ton— was  the  cause  of  a  drop  in  the  net  profits  to 
£23,800.  The  details  on  this  head  are  so  clearly  given  in 
the  general  manager's  report  that  there  is  no  occasion  for 
me  to  take  up  your  time  over  the  figures.  Out  of  the 
profits  we  propose  to  write  oft  the  development  for  the 
year,  amounting  to  nearly  £14,000,  and  with  the  balance 
to  pay  a  dividend  of  6rf.  per  share.  Our  investments 
amounted  to  £1CO.OOO,  and  there  were  33,000  odd  tons 
of  ore  in  the  stopes,  representing  a  cost  of  £6,6C0.  I 
am  glad  to  be  able  to  tell  you  that  with  a  view  of 
assisting  men  employed  on  the  mines  in  Western  Australia, 
who  are  suffering  from  fibrosis  and  other  industrial  diseases 
due  to  their  employment,  this  Company  is  instructing  its 
manager  to  join  with  other  companies  in  subscribing  to  a 
fund,  which  we  believe  is  being  formed  jointly  with  the 
'Government,  not  only  to  deal  w'ith  immediate  "causes,  but 
also  to  make  provision  for  future  needs.  Your  directors  feel 
certain  that  their  action  in  this  respect  will  meet  with  the 
shareholders'  approval. 

Prospects. 

With  regard  to  the  prospects,  those  which  can  be  speci- 
alised are,  brieHy,  payable  ore  in  a  prospecting  shaft  40  ft. 
from  the  west  boundary,  any  extension  of  which  in  a  south- 
oast  direction  would  continue  in  our  ground ;  good  values 
in  the  N.E.  crosscut  at  the  third  level;  payable  ore  in 
the  twelfth  level  on  the  Iron  Duke  Channel,  which,  it  is 
hoped,  will  extend  along  the  margin  of  this  .shoot.  It 
may  seem  to  you  from  what  I  have  said  tliat  the  future 
of  the  Associated  is  severely  limited,  and,  before  giving 
way  to  a  pessimistic  view,  "l  would  like  to  give  you  the 
concluding  remarks  of  Mr.  Malcolm  Maclaren's  report. 
This  gentleman,  whose  name  you  will  all  know  and  respect 
as  an  exceptionally  able  geological  expert  on  Australian 
mines,  says:  "No  greater  mistake  could  be  made  than  to 
assume  that  only  the  ore  now  actually  proved  in  the  upper 
levels  will  be  available.  I  am  of  opinion  that,  despite  the 
position  in  the  bottom  of  the  mine  and  the  impossi- 
bility of  estimating  the  ore  reserves,  the  Associated  mine 
will,  with  careful  exploration,  yield  its  current  returns  for 
at  least  two  years,  and,  with  good  fortune,  for  even  a  longer 
period."  There  is  also  always  the  chance,  in  such  a  large 
area  as  the  Associated  possesses,  of  fresh  discoveries.  Tlie 
Company  employed  i[r.  Maclaren  to  study  the  mine  and 
make  a  report  on  it,  and,  on  the  advice  received,  the 
manager   is   shaping  his   policy. 

Canadian  Properties. 
I  now  come  to  the  properties  in  Canada  over  which 
your  Company  holds  a  controlling  interest.  The  Keeley 
mine,  to  which  I  referred  at  our  last  meeting,  and  of  whicii 
Mr.  Hamilton  gave  you  a  very  lucid  account,  was  the 
subject  of  careful  exploration  last  year  up  to  the  end  of 
September,   when   winter   put   a   stop   to   exploration   work, 


and  further  work  has  been  done  since  April  of  this  year. 
The  option  period  expired  on  July  31.  Your  board,  there- 
fore, asked  Mr.  Hooper,  on  behalf  of  the  Associated,  to 
go  to  Canada  with  Mr.  MacCarthy,  who  represented  the 
riuronian  Belt  Company,  and  make  a  joint  report  of  the 
position  and  prospects  of  the  mine.  That  was  done  in  order 
that  we  might  have  the  latest  information  to  put  before 
you,  and  the  meeting  was  arranged  to  be  held  in  the 
first  week  in  August  in  place  of  the  end  of  July.  I  am 
glad  to  be  able  to  tell  you  that  these  two  gentlemen  are 
satisfied  with  the  prospects  of  the  mine.  With  regard  to 
the  second  property — namely,  the  Xorth  Thompson — this 
has,  in  the  opinion  of  those  who  have  visited  the  property, 
a  vei'y  fair  chance  of  turning  out  a  successful  mine.  This 
property  has  also  been  visited  by  Mr.  Ed.  Hooper,  who 
lias  approved  of  the  progress  made.  I  now  beg  to  move  : — 
"That  the  report  and  accounts,  now  submitted,  be  and  the 
same  are  hereby  approved  and  adopted,  and  that  the  divi- 
dend therein  recommended  of  6d.  per  share,  free  of  in- 
come-tax, be  paid  on  August  6  to  shareholders  registered 
on    11   July,    1914." 

ISIr.    Hermann    Landau   seconded   the   motion,   which   was 
carried. 

THE  GAS  LIGHT  AND  COKE  COMPANY 

A  HALF-YKAULV  ordinary  general  meeting  of  the  iiroprietors 
of  this  Company  was  "held  at  the  chief  office,  Horseferry 
Road,  Westminster,  S.W.,  on  August  7,  Sir  Corbet  Woodall, 
M.lnst.C.E.,  the  Governor,  presiding. 

The  Governor  said  :  Ladies  and  gentlemen,  we  meet 
to-day  under  national  conditions  so  grave,  so  unexampled, 
and  amidst  circumstances  so  unexpected  as  to  warrant  my 
claiming  j-our  s-ympathy  when  I  confess  to  a  great  difficulty 
in  concentrating  my  observations  upon  the  mere  details  of 
the  business  wliich  brings  us  together.  W^hilst  there  is  so 
much  of  an  extraordinary  nature  challenging  our  attention, 
not  only  as  persons  responsible  for  tTie  financial  issues  of  an 
enormous  undertaking,  but  also  as  Englishmen  and  em- 
ployers of  many  workers,  the  simple  annals  of  the  Com- 
pany's proceedings  during  the  half-year  may  well  seem 
tame — even  tiresome.  Let  me  say  at  onoe  with  regard  to 
those  of  our  employes  who  have  responded  to  the  country's 
call  to  arms,  the  directors  will,  as  on  pi-evious  occasions,  so 
far  as  lies  in  their  power,  give  aid  and  comfort  to  them 
and  to  those  dependent  upon  them.  We  have  always  en- 
couraged the  Territorial  Force,  and  shall  not  fail  in  acting 
tip,  to  the  full,  to  our  consequent  obligations  in  this  regard. 
The  Accounts, 

Notwithstanding  what  I  have  said,  it  remains  our  duty 
to  give  undimini3he<l  attention  to  the  affairs  of  the  Com- 
pany, and  I  will,  before  asking  you  to  adopt  the  report, 
make  a  few  observations  on  the  accounts.  As  anticipated 
iu  the  remarks  1  addressed  to  you  six  months  ago,  we  have 
again  to  draw  upon  our  undivided  balance  in  order  to  pay 
the  dividend  we  recommend  It  is  consolatory  to  know, 
however,  that  the  supplemental  amount  required  is  less 
than  we  then  estimated.  The  reduction  in  the  carry-forward 
which  we  reported  in  February  was  £95.000,  and  I  then 
said,  "We  can  hardly  hope  to  make  a  less  heavy  call  upon, 
our  surplus  funds  at  the  end  of  the  cui'rent  half-year.  .  .  . 
It  will  probably  be  greater."  The  actual  figure  is  £79,000. 
This  is  satisfactory  so  far  as  it  goes,  but  each  such  inroad 
brings  us  nearer  to  the  limit  beyond  which  the  depletion 
of  our  reserves  cannot  be  carried  with  safety.  An  examina- 
tion of  some  details  of  the  accounts  will  help  us  to  a  con- 
clusion as  to  what  our  position  is. 

Capital  Expenditoie. 

I  make  no  apology  for  again  referring  to  the  state  of 
the  Company's  capital  account,  or  for  putting  it  into  the 
forefront.  In  the  half-year  under  consideration  we  have 
spent  on  new  plant   and  apparatus  £57,255,    and    this   has 


Impaired  Digestion 


Diet  yourseir.  Choose  a  food  wbich  U  easily  dlfcat«d| 
DOurUliing  and  palatable.  Milk  and  wboJa  whe&t  an 
the  staple  ingredients  of  the  perfect  diet.  Tha 
'  AUenburys  '  Diet  ii  a  combinatioo  of  both  Id  a 
partially  predigested  form,  and  is  deJidoas  u>  taka* 
It  fives  too*  to  the  whole  system.  Mad«  io  a  miaata — 
add  boiling  water  oixly. 
Lftfga  Sample  ic&t  on  receipt  of  94.  ataraps. 
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.        ;  My,  as  an  iKlilitioii  to  capital.     At  th« 

.    plant  is  iinilei  going  wjistii  and  depro- 

.  •;     ivnewals    aiul     r«v  ••"-"  v- ■  -'is.        Kor 

wo  Ijust  HH-t  ono  of  till'  at   llow 

in   tlio  year   1850,  has    i  ,     i.;«l  unfit 

•ind  lias  Ixjtfii  scrappixl,  and  wiii  havo  to  bo 

,  re.     ll.«  lvv>k-valuo   was  £9,500.     At   Stmt- 

..        ..  ■        ■   !       •    for  iiiannfaotiiro  of  sulphate 

I   !i       ,  :  ,         I,  tho  aniiiioniacal  licpior  being 

mo  i<>  til  '   works  at  Boikton, 

lure    Cini  I     on     much     nioro 

■'     ''■ —     .......    i,,.-    book-value   of   tlip 

cvcnue,  olhorwlso  the  capital 
:.  Thcso  are  illustrations  of 
wiiai  IS  cousuintly  hapiK'nins;.  It  is  not  difficult  to  show 
l:>i,;o  profits  for  a  time  by  defcjring  intlefinitely  Uie  liquida- 
tion of  such  obligations,  but  tlio  result  is  an  inflated  capital, 
■which  eventually  beiwrnes  ruinoiis.  Following  the  path 
indicated,  wc  have  written  off  £81.420  in  the  past  half-year, 
li.iving  the  balant«  of  working  capital  £24.000  great<>r  than 
it  was  at  Christmns.  Four-and-a  half  vears  ago,  in  Decem- 
l..r  1909,  this  iKil.iTue  aniounttxl  to  £3S9.366.  To-day  it  is 
£582.815 — practically  the  same  sum.  Within  the  four-and-a- 
half  years  our  output  of  gas  luis  increased  by  11  per  cent. — 
alKnit  equal  to  the  total  consumption  in  the  great  city  of 
L.-eds.  We  have  added  167.000  to  the  number  of  fires  and 
stoves  in  use,  and  have  fitted  the  premises  of  more  than 
lOO.OOO  consumers  with  prepayment  meters  and  fittings, 
while  the  cJiarge  for  capital  has  been  actually  reduced.  Xee<l- 
less  to  say  how  much  the  financial  strength  of  the  Comp.any 
is  thus  improved.  I  am  able  to  confirm  the  reports  of  the 
engineers  that  the  whole  of  the  works  and  plant  are  main- 
tained in  a  state  of  the  highest  efficiency.  The  charge  for 
capital  per  l,C0O  cubic  feet  in  the  accounts  before  you  is 
the  lowest  in  the  history  of  the  Company.  The  balance  of 
unspent  capital  (£582.815)  is  not  nearly  sufficient  for  working 
purposes.  We  need  a  full  million,  and  for  this  purpose  the 
accumulation  of  undivided  profit  is  peculiarly  valuable. 
After  the  pajTnent  of  the  di\ndend  now  reiommended  there 
will  remain  £555.000  on  this  account.  We  have  other  con- 
siderable funds,  the  details  of  which  you  will  see  in  the 
balance  sheet,  which  are  available  for  working  capital.  Part 
of  these  are  the  property  of  the  officers  and  workmen,  -which 
■we  employ,  paying  interest  therefor.  Estimates  made 
under  the  present  circumstances  of  the  country  are  of  little, 
if  any,  vajue :  otherwise  I  should  have  said  that  we  can 
afford  to  reduce  our  liquid  assets  by  a  quarter  of  a  million 
before  contemplating  an  increase  in  the  price  of  gas. 

Working  Besolts. 

Turning  to  the  revenue  account,  I  can  say  that  the 
■working  results  have  been  good — generally  speaking,  better 
than  ever  before.  The  deficiency  of  profit  has  been  due 
to  circumstances  which  are  abnormal,  beyond  the  control  of 
the  management,  and  such  as  will  inevitably  abate  or  dis- 
appear in  due  time.  During  the  whole  of  the  half-year  we 
have  paid  a  very  high  price  for  coal,  and,  for  the  first 
time  in  my  experience,  dear  coal  has  brought  no  compensa- 
tion in  the  v.alue  of  coke.  On  the  contrary,  the  market 
price  of  that  product  has  fallen  seriously.  For  the  year 
to  June  30  last  the  gross  cost  of  coal  purchased  was  As.  Ad. 
per  ton  in  excess  of  the  price  paid  in  1912.  This  repre- 
sents more  than  £400,000.  Improvements  in  receipts  for 
residuals  produced  £40.000,  so  that  the  net  loss  on  the  com- 
parison was  about  £360,000.  I  am  glad  to  say  that  the 
coal  purchases  recently  completed  have  been  at  more  reason- 
able prices.  They  show  an  average  reduction  of  a  little 
over  2$.  a  ton.  For  the  current  half-year,  because  of  the 
large  stocks  held  on  June  30,  which  have  to  be  brought  into 
account  at  last  year's  price,  as  also  the  balance  of  con- 
tracts which  have  yet  to  be  received,  the  difference  will  not 
equal  quite  lid.  per  ton.  Only  when  the  commercial  pros- 
perity of  the  country  is  declining  has  relief  come  to  us 
in  the  price  of  coal.  Dear  coal  has  doubtless  hastened  the 
•decline.  Before  the  emergency  which  has  so  swiftly  over- 
taken the  countrj-,  there  were  some  suggestions  to  the  em- 
ployers and  on  the  part  of  workmen  at  the  pits  for  united 
action  to  keep  up  prices,  generally  in  the  direction  of  limit- 
ing the  output.  One  can  but  feel"  that  anything  of  this  kind 
has  been  put  out  of  date  by  present  circumstances.  Besides, 
the  influence  of  the  bad  trade  conditions,  to  which  the  whole 
world  is  apparently  condemned,  must  be  fatal  to  any  selfish 
policy  conceived  in  the  supposed  interest  of  a  few.  In  this 
connection  I  desire  to  cordially  recognise  the  spirit  of  Sir 
A.  Markham's  declaration  in  the  House  of  Commons  on 
Jlonday  last,  that  he  had  given  instructions  forbidding  any 
raising  of  the  price  of  coal  by  the  important  group  of  mines 
under  his  control.  Patriotism  is  much  on  our  lips  just 
now.  It  is  well  to  recognise  that  care  for  our  country  can 
be  shown  in  more  ways  than  the  supreme  one  of  fighting  for 
her.  This  of  Sir  A.  Markham's  is  an  instance.  Although 
the  sale  of  gas  has  increased  by  nearly  2  per  cent.,  the 
quantity  of  coal  carbonised  during  the  half-year  was  less 
by  lOO.COO  tons.  Of  this  decrease  11,285  "tons  resulted 
from  a  further  increase  in  the  make  of  gas  per  ton ;  the 
remainder  to  the  replacing  of  coal  by  oil.  The  increase 
in  cost  represented  £64,740,  the  decrease  in  quantity 
£77,915,  so   that  our  actual  payment   for  coal   was  less  by 


£13.173,  .Against  this,  oil  cusl  £43,147  more,  of  which 
iiicrcimc  in  quantity  represented  £21,022,  and  higher  price 
£22,125.  Chiclly  duo  to  improved  working,  but  al.so  to  tho 
sul>»titution  of  oil  for  coal,  tlicro  wax  a  saving  of  £14,356 
in  wage!,  Tho  revenue  from  gas.  with  meter  and  other 
rents,  shows  an  increase  of  £41,943.  On  the  other  hand, 
residuals  have  yielded  less  by  £107,672,  of  which  the  lower 
price  received  occounts  for  £46,854,  and  less  coal  car- 
bonised, and  consequently  less  residuals  made,  £60,818. 
One  interesting  item  in  the  accounts  is  that  of  bad  debts. 
These  are  reduced  by  £1,436,  and,  like  the  cost  of  tho 
dividend,   form  a  record  in  the  story  of  tho  Company. 

Fall  ia  Ibe  Price  of  Coke. 

Tho  groat  fall  in  the  price  of  coke  has  been  due  to 
several  causes :  (1)  to  the  quantities  manufactured  at  the 
collieries  in  improved  ovens;  (2)  the  increased  make,  owing 
to  tho  giving  up  of  the  manufacture  of  oil  gas  by  reason 
of  the  late  "high  prices  of  oil;  and  (3)  to  the  reduced 
demand  for  cemontmaking.  The  market  price  has  also  been 
brought  down  by  unwise  competition  for  orders — competi- 
tion which  has  added  nothing  to  the  quantity  sold,  while 
greatly  reducing  the  revenue  of  the  gas  companies.  Ihis 
has  now  been  realised,  and  measures  nave  boon  taken  to 
prevent  the  price  from  falling,  as  it  has  done  lately,  far 
below  its  fuel  value.  Efforts  are  also  being  made  to  bring 
more  intimately  to  the  knowledge  of  tho  public  the  value 
of  coke  for  domestic  u.^e. 

Profit  and  DiTidend. 

The  profit  of  the  half-year,  after  providing  for  redemption 
fund,  is  £319,477.  Adding  tho  sum  brought  forward  from 
the  previous  half-vear,  there  is  a  total  available  balance 
of  £933,530.  After  paying  the  dividend  at  the  rate  of 
£4  17s.  Ad.  per  cent,  per  annum,  there  will,  as  I  have  already 
said,  remain  £535,314  to  the  credit  of  tho  current  half-year. 
It  is  a  pleasure  to  report  that  co- partnership  continues  to 
prosper,  helping  in  the  formation  and  maintenance  of  cordial 
relations  with  and  between  all  classes  of  the  Company's 
employees.  The  amount  now  standing  to  the  credit  of  co- 
partners is  £217,718,  of  which  £114,636  is  invested  in  stock. 
The  directors  are  sorry  that  the  Government  auditor's 
certificate  to  the  accounts  is  accompanied  by  a  reference  to 
forfeitures  amounting  to  £52.  That  every  effort  is  made  to 
maintain  the  illuminating  efficiency  of  the  Company's  gas 
has  been  urged  from  this  chair  again  and  again,  but  occasion- 
ally the  same  gas  which  is  certified  by  quite  a  number  of 
testers  as  of  statutory  quality  fails,  for  reasons  beyond  our 
ken,  to  pass  the  test  of  one  solitary  examiner,  and  a  fine 
results.  It  is  with  much  satisfaction  we  are  able  to  report 
that  the  Company's  Act  of  this  session  now  only  awaits  the 
Royal  Assent.  With  the  disappearance,  at  the  close  of  this 
year,  of  the  inexact  illuminating  ix)wer  test  and  the  advent 
of  the  far  more  exact  calorific  test,  it  is  hoped  that  forfeit- 
ures, never  very  frequent,  may  become  almost  unknown. 
I  omitted  to  mention  at  the  beginning  of  these  remarks  that 
as  a  result  of  the  mobilisation  of  His  Majesty's  forces,  up- 
wards of  1.000  of  the  Company's  employees  on  the  reserve 
and  territorial  lists  have  been  called  upon  to  take  their  places 
among  tho  defenders  of  their  country.  I  am  sure  that  oar 
earnest  good  wishes  go  with  thom  and  will  remain  with  them. 
I  am  equally  sure  that  you  will  approve  the  steps  which  the 
directors  have  taken  to  secure  wives  and  children  against 
privation  while  tho  bread-winners  are  serving  the  colours.  I 
have  pleasure  in  moving  : — "  That  this  meeting  do  agree  with 
and  confirm  the  report  of  the  directors  and  the  auditors' 
report  and  statement  of  the  accounts  of  the  Company  as 
tr.-.nsmitted  to  the  proprietors  on  the  30th  ultimo,"  but, 
before  putting  the  resolution  to  the  meeting,  I  shall  be  happy 
to  hear  any  remarks  which  proprietors  may  wish  to  make, 
and  to  endeavour  to  answer  any  questions  they  may  ask. 

Tho  Deputy-Governor  (Mr"  John  Miles)  seconded  the 
motion,  which,  after  a  brief  disiussion,  was  carried  unani- 
niouslv. 


The    best  for   the  short   game. 
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A.  M.  PEEBLES  AND  SON,  LIMITED. 

The  eighteenth  annual  general  meeting  of  this  Company  was 
held  on  August  7  at  lie  Kcyser's  Eoyal  Hotel,  E.G.,  Mr. 
George  J.  Maddick  presiding. 

Tlio  Chairman  expressed  regret  that  the  result  of  the 
year's  working  was  such  a  bad  one.  When  he  explained  the 
cause  he  felt  sure  the  shareholders  would  extend  to  the 
board  some  sympathy  that  their  liard  and  anxious  work  for 
twelve  solid  months  should  have  ended  in  such  a  poor  result. 

High  Prices  of  Saw  Uateiial. 

Tlie  prices  of  all  raw  materials  had  been  at  an  excep- 
tionally high  figure.  Coal  had  not  dropped  one  penny  a 
ton,  although  it  was  naturally  thought  that  the  sudden  jump 
of  1913  could  not  be  maintained ;  but  it  had  been,  and  coal, 
of  course,  governed  almost  every  article  used  in  paper- 
making.  Then  they  had  iiad  to  face  the  failure  of  the  firm 
who  were  under  contract  to  supjily  the  Company  with  over 
11,000  tons  of  Esparto  grass.  This  failure  caused  little 
short  of  a  T)anic  in  the  esparto  trade.  The  price  of  grass 
jumped  in  one  single  day  £1  per  ton.  and  even  now,  after 
five  or  six  months,  there  was  a  great  shortage,  and  the 
price  was  some  10s.  or  Us.  per  ton  above  this  Company's 
contract  price.  They  had  had  to  buy  at  the  increased  price 
against  the  liquidators,  but  there  was  a  very  poor  chance 
of  getting  any  of  that  returned,  and  t!ic  additional  cost 
must  therefore  be  charged  to  manufacturing  expenses.  Then 
following  a  10  montlis'  trial  of  the  eight-hour  shift  system, 
which  proved  a  complete  failure,  they  had  a  most  disastroiis 
strike  at  Rishton.  and  without  allowing  one  penny  for 
orders  that  they  ought  to  have  executed,  the  actual  cash  loss 
for  rent,  rates,  standing  charges,  and  spoilt  material  came 
to  over  £2,000.  He  was  glad  to  say  that  their  customers 
in  most  cases  had  stood  by  the  Company  in  their  trouble 
and  had  continued  their  orders,  which  showed  the  esteem  in 
■whicli  the  firm  was  held,  for  the  inconvenience  they  suffered 
in  many  cases  was  far  more  than  serious.  At  one  mill,  he 
was  proud  and  glad  to  say,  the  men  stood  with  the  Com- 
pany, so  that  tbey  did  not  have  to  close  for  five  minutes, 
and  he  thanked  them — and  was  sui-e  the  shareholders  would 
also — most  heartily  for  their  loyalty. 

Fi  aspects. 

They  had  now  settled  down  and  were  directing  their 
efforts  towards  obtaining  a  better  and  more  satisactory  meet- 
ing twelve  months  hence,  and  in  this  connection  he  wished 
to  state  that  the  Company's  total  wages  bill  would  show  a 
substantial     reduction     as     compared     with     the    eight-hour 


svsteni ;  and  against  the  reduced  number  of  working  hours 
tliey  had  recently  embraced  some  new  methods  with  a  view 
to  "reducing  the  cost  of  production.  Further,  they  placed 
some  months  ago  orders  for  additional  machinery  for  their 
coating  works,  which  would  increase  the  output  and,  by 
diminishing  the  producing  cost,  would,  he  trusted,  increase 
the  Company's  profits  accordingly.  He  desired  to  tender  his 
sincere  thanks  to  the  Manag^ing  Director,  Mr.  H.  M. 
Peebles,  and  to  the  mill  director,  Mr.  R.  Gilroy,  as 
well  as  to  every  member  of  the  staff,  for  the  hard 
work  and  energy  they  had  displayed  during  the 
terrible  times  the  Company  had  passed  through- 
The  Chairman  next  referre<l  with  great  regret  to  the  retire- 
ment, owing  to  the  state  of  his  health,  of  Mr.  John  H.  F. 
Walter  from  the  board,  remarking  that  that  gentleman  was 
for  16  years  chairman  of  the  Company,  and  had  throughout 
his  connection  with  the  directorate  rendered  loyal  and 
talented  services.  The  directors  were  in  negotiation  with 
another  practical  paper-maker  to  take  the  vacant  seat,  and 
that  gentleman  had  already  visited  the  Company's  mills  with 
this  object  in  view.  In  conclusion,  the  Chairman  said  :  "  Of 
the  future  I  can  say  nothing,  for  one  does  not  know  how  far 
this  terrible  state  of  Europe  will  affect  us ;  but  I  can  assure 
you  that  we  will  do  everything  humanly  possible  tor  you,  and, 
1  hiay  Kay,  our  own  interests.  As  I  was  coming  to  this  meet- 
ing a  card  was  put  into  my  hand  asking  me  whether  it  would 
not  be  advisable  to  say  a  few  words  in  my  speech  as  to  the 
state  that  the  paper  market  is  in  at  the  present  moment  and 
to  ask  the  public  to  forbear  any  criticism  as  to  the  small 
size  of  the  papers — the  less  number  of  pages — as  it  is  an 
open  secret  that  almost  every  daily  paper  is  short  of  supplies, 
and  it  is  only  by  husbanding  our  resources  most  carefully  that 
even  single-sheet  papers  will  be  able  to  come  out  in,  say, 
three  or  four  months'  time.  We  hope  the  public  will  help 
us  who  are  newspaper  proprietors  as  well  as  paper-makers 
by  not  being  too  severe  when  they  get  two  or  four  pages 
instead  of  their  accustomed  20  or  24.  1  beg  now  formally  to 
move  the  adoption  of  the  report  and  balance  sheet. 

yir.  John  H.  F.  Walter,  in  seconding  the  motion,  thanked 
the  Chairman  for  his  kind  words  with  regard  to  his  (the 
speaker's)  retirement,  remarking  that  this  step  was  being 
taken,  not  only  in  his  own  interest,  but  in  the  best  interests  of 
the  Company  generally,  because,  in  view  of  the  state  of  his 
health,  it  was  impossible  for  him  to  continue  properly  to  dis- 
charge the  duties  which  he  had  undertaken  in  the  past.  He 
regretted  exceedingly  his  severance  from  the  board,  and  if  at 
any  lime  he  could  help  his  colleagues  in  the  way  of  advice 
he  would  be  pleased  to  do  so.  He  had  recently  visited  the 
works,  where  he  foimd  everv-thing  going  on  admirably. 

The   motion   was  carried   iinanimouslv. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Boil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  One  Hundred  and 
Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  Interest. 

The  Eailways,  3,000  miles.  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated  by 
the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  oflfers    solid    advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Sliaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Fall  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER   FOR  NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 
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■•p«rtB  miici*  and  Contracts   •x»out«4 
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■VV    T«rk    Corr*..  or.!^i    •         J     ft.     WHITI  *     SS^ 

T*Uph«BM :    ttOt,  T  >  S  t«Diloa  WklL        MH  OaitliaL 

TtlafiiiiM'  1l'hltt«r!ck.  London. 
Bu«ao«  Airm  Ot&o*    &1J  litLrlolom*  Iflti^ 
-    .  lU'Mlsrii  Vnton,  l.l(>t<«tr'«.  Al. 

*'*^**"     U  H  C  Ith  Kd  .  Ittdford  UoNall. 


B.I. 


REGULAR      SERVICES 
TO 

MAKSF.II.LKS.         KdYlT,         CKYT.ON 

INDIA,  TKUSIAN  GUIJ',  KAST  Al'MtlCA, 

MAUHITIUS,        BUH.MAH,        STIIAITS, 

CHINA,    JAP.VN     A.ND    AUSTRALIA. 


W^IiLArPOINTED    STEAMERS. 


SUMM1!;U  TOURS. 
For  further  information  ploasn  apply :  — 
GRAY,  DAWES  A-  Co.,  23  Great  Winchester 
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LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  weaUhy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
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advertising.  Investors  in  a  wide 
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through  its  columns. 
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THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL.    CHARTER     AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


Head  Oflftce— EOINBURGH. 


J.  S.  COCKBUBN,   GENERii,  Manaoer. 


GEORGE  B.  HART,  SECBCTABt, 


London  OfTice-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  <to. ;  th« 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World ;  and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Customers  residing  in  the  Coloniei  M 
•bewbere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 

The  OfScers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Castomera. 
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BANK  OF  MONTREAL 

Establiabed  In  1817. 

Capital  Paid  up.  $16,000,000. 

Keserve  Fund,  $16,000,000. 

Undivided  I'mitU-*,  §1.098.968. 

H.  V.  Meredith,  Esq.,   PrcBident, 

E.  B.  Greensbields.  Eaq.,   Sir    William    Macdonald, 

B.  11.  Angus.  Ksq.,  Hon.  llobert  Mackay,  Sir  Thomas 

ShauKhneasy,  K.U.V.O..    David  Morrice,  Esq..    O.  R. 

Bosmer.Ksq.,  A.  Bnunitrarteu.  Esq..  O.  B.  Gordon,  Esq., 

H.  It.  Drummoiid.  Ksq.,  D.  Forbes  Angus,  Esq. 

William  Mcilaster.  Esq. 

Head  Office :  Montreal 

General  Manai^er  :  Sir  Frederick  Wiliiams-Taylor. 

AiPistant  Geiienil  Mauager  :    A.  D.  Braithwaite,  Esq. 

branches    and    Agencies  throughout   Canada  and 

Newloundland :     also  at  New    York,    Chicago  and 

Bpokaue  in  the  Umtcd  States,  and  at  Mexico  City. 

London-  Okkicks  : 

47  Thpeadneedle  Street.  E.G..  and 

9  Waterloo  Place.    Pall  Mall,  S.W. 

London  Committee  :   Sir  Thomas  Skinner,  Bart., 

A.  Macnider.  Esq.. 

Manaf;er  :  George  Cyril  Cassel^. 

Flnancia.1  Ag^ents    of   the   Government 

of  the  Dominion  of  Canada. 

The   Bank  undertakes  monetary   business  with  all 

parts  of  Canada.  Newfoundland,  the  United  States  and 

Mexico,  and  issues  Sterliui,'  and  Currency  Drafts  and 

Cable  Transfer-i. 

THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -    «25.000,000 

Capital  Paid  up   -  -     811,560,000 

Reserve  Funds     -  -     813,570,000 

Aggregate  Assets  -  8180,000,000 

Head  Office-MONTREAL. 

H.S.  EOLT,  K.  L.  I'KASK, 

i^etiiient,  Yice-l'resident  and  General  Manager. 

340  Branches  in  Canada  and  Newfoundland. 

28  Branches  in    Cuba,   Porto   Rico   and  Dominican 

Republic. 

BRiNCHES  IN  BRITISH  WEST  INDIE.S. 

BAHAMAS— Nassau  ;    BARBADOS— Bridgetown  : 

GllBN ADA— Su George's :  JAMAICA— Kingston; 

TRINIDAD— Port  of  Sp.in  ;  Sau  Fernando. 

Branch  in  Britisli  Honduras — BklizI!. 

Branches  in  British   Guiana— UKOuuK-ruWN  AND 

Nkw  Am^i  KItDAM. 

New  York  Agency:  Corner  William  &  Cedar  Streets. 

LONDON   OFFICE; 
2  Bank  Buildings,  Princes  Street,  E.G. 

W.  M.  BOTSFORD,  JAMES  MAOKIE, 

Manager.  Joint  Manager. 

THE     CANADIAN      BANK 
OF   COMMERCE. 

HEAD    OFFICE      TORONTO. 

Paid-up  Capital     ...    $15,000,000  (£3,082,192) 
Reserve  Fund        ...    $13,600,000  (£2.773,972) 
Freiident:    Sm    Eo.MU.S'D    Walkkr,    C.V.O.,    LL.D., 
Oenei-al  Manaijer:  Alexander  LAiun,      [D.C.L, 
AssUlant  Oeneral  Manager  ;  John  AirD, 

Over  S80  Branches  tlirou','hout,  CANADA,  and 
In  NEWFOUNDLAND.  THE  UNITED  STATES 
and  MEXICO. 

LONDON  OFFICE  :    2  LOMBARD  STREET,  E.C. 

A     gener:tl     LJankirit.'     Ilu-inc^^     conFlui;tL(i     \,itli 

ALL  POINTS  IN  NORTH  AMERICA. 

II    V.  !■'.  J(  'NES,  Manager. 

TMPEEIAL  BANK  OF  C.\NADA 

JL  HliAD    OKI'ICK— TOUONTO. 

CAPITAL  AUTHORISED   $10,000,000 

CAPITAL    PAID    UP $7,000,000 

ItESEHVE  FUND    §7.000,000 

Branches  in  the  Provinces  of  ONTAlUO.  QUEBEO 
MANITOBA,  SASIvATOHEWAN.  ALBELtTA  and 
URITISH   COLUMBIA. 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces  named  afforded  exceptional  JJankinjj 
facilities. 

Agents:  ENGLAND-LLOYDS  BANK  LIMITED, 
EO  Lombard  Street,  London,  E.G..  and  Branches. 

Agents  :  SCOTLAND  —  TIHi:  COMMKaCIAL 
BANK   OF    SCOTLAND,    LIMITED,  and   Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  ajrenis  of  the  Bank  in 
KuKland  and  Scotland,  throu^'h  whom  inquiries  re- 
jrardini,'  Canadian  securities  and  business  generally  can 
le  made  and  will  li.-  promptly  iittetiiieii  to. 


C  A  N  AJD  A. 

THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

E,tabli»la-d  18j6. 
Incorporated  by  Royal  Charter  1840. 

■'■^."'■Y'li*''"'  ^''  £1.000.000.       RESERVE  KlIND  iC30  000 
Head   OBce  :    i  OKACECHUBCH  ST..  LONDON    E  C 
CouitT  oy  LiiuECTOits  : 
I.  K  S.  Bailout.  E,  OcolTrev  Hoai«. 

J.  H.  ilrodlo.  E.Lubbock. 

J.  H.  Mayno  Campb«ll.  C.  W.  Tomkinaon. 

t.  A.  iioaro. o  D.  Whatman. 

Deposits  received  for  t   or  2  years  In  the 

London,  England,  Oflioe,  at  4%  per  Annum. 

Drafts,        Letters  of  Credit, 

Tolographic  Transfers, 

Are  Issued  by  the  London  Office  upon  the  Chief  Cities 
«ud  Towns  throughout  Canada  and  the  United  States. 

ALL  Kinds  or  Banking  Bcsinkss  Thansactkd. 


HARRIS,  FORBES  &  CO 

NEW   YORK 
27  Austin  Friars,  London,  E.  C. 

American    and    Canadian    high    grade 
Municipal,  Railroad  and  Public  Utility 

BONDS    FOR    INVESTMENT 

Telegraphic  Address:  Saharforb  Thread 


BANK  of  NEW  SOUTH  WALES. 
Established  1317, 
London  Officb  :  29  Threadncedle  Street,  E,0. 

Paid-up-Capital, 
Beserve  Fund, 

Reserve  Liability     

ot  Proprietors,         ""^"".'••.^  3,&00,000 

£9,4iO,000 

The  London  GflBce  Issues  Drafts  on  demand  on  lbs 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Eichan^e.  Beceiyes 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application  :  and  conducts  every  description 
of  Australasi;io  banking  business. 

DAVID  GEORGE,  Manager. 

THE    WESTERN 
AUSTRALIAN     BANK. 

Established  1841. 


Paid-up  Capital      £260,000    O    O 

(25,UOOrihari.-s  of  £10  each) 

Reserve  Fund    £680,000    O    O 

Reserved   Profits £l4-,434    O    O 

Reserve  Liability  of  Shareholders, 
£250.000. 

Drafts  issued.  Remittances  cableil.  Bills  negotiated 
or  collected.  Deposits  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  all  Banking 
and  Exchange  Business  connected  with  Western 
Australia  conducted  through  the  London  Agents, 
The  Bank  of  Adelaide,  11  Leadenhall  Street,  E.C. 

HE        UNION       BANK       OF 
AUSTRALIA,  Limited. 

ESTABLISHED  1837.     INCORPORATED  1830. 

Authorised  and  iBBued  Capital.  £0,000,003. 

Paid-up    Capital.    jE2.000,COO  i 

x^      A  PI  oftn^nnf  ^oeether   jf3.P60,0O0 

Eeserve  Fund         £l,i)60.C00. 

Reserve  Liability  of  Pronritlora 
Total  Capital  and  Reserves 

HEAD  OFFICE  :  71,  CORNHILL.  LONDON,  E.G. 

DRAFTS  are  granted  on  the  Eanlt's  branches 
throughout  the  Australian  States  and  Dominion  of 
New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  abo  made. 

BILLS  are  purchased  or  sent  for  collt^clion. 

DEPOSITS  are  received  for  fixed  periods  on  terms 
which  may  be  ascertained  on  application. 

RUSSIAN   &    ENGLISH    BANK 

28  NEVSKY,   ST.   PETERSBURG. 

Capital  authorised  and  fully  paid  up,  £1,057,000. 

Reserve  Fund,  £120,000. 

English  ineniher.'?  of  the  t,'otincil  «.f  tiie  Bank- 
Lord  Balfour  of  Burleigh.  K.T.,  Kt.  Honblo.  Austen 
Chamberlain,  M.P..  lau  H.  Ainory.  J,  P. 
The  Bank   transacts   every   description   of    Hanking 
Business  ;  collects  Cheques,  Bills.  Documentary  Bills 
iu  all  part*;  of  the  Russian  Empire.     Undertakes  the 
ai^ency  of  banks  aud  the  purchase  and  sale  of  Russian 
Stocks  and  Shares. 

London    (  Boulton  Bros,  &  Co..  39  Old  Broad  St.,  E.O. 
Agents    1   Lloyds  Bank  Limiu-d  and  tiranches. 
Telegraphic  Address,  Britorusse.  St.  Petersburg. 

THE     NATIONAL     BANK     OF 
SOUTH     AFRICA,     LIMITED. 

He^letered  lii  tiie  Truufvaa.. 
(With  which  IB  incorporated  the  Uamt  of  Africa.  Ltd.) 
Bankers  to  the  Qovernment  of  the  Union   of  Soutb 

Alrioa  lu  the  Transvaal  and  Oranee  Free  Stat& 

Bankers  to  the  Imperial  Government  in  Soutb  Africa. 

London  Ofllcea — Circus  Place,  Loudon  Wall,  K.O.,  and 

17  Cannon  Street,  K.O. 

Babsortbcd  and  Paid  up  Capital       ...     £2.350,000 

With  power  to  increase  to 4,000,000 

Reserve  Fund     700,COO 

Branches  and  Agencies  in  all  the  principal  towua  ot 
South  Africa. 
Agentri  at  Berlin,  Hamburg,  Paris  and  New  York. 
Deposits  received.      Current  Accounts   opened,  and 
all  descriptions  of  Bankuiir  business  connected  with 
South   Africa  and  the  Bel^'inu  Contro  transacted  on 
terms   which   may   t>e  aaoertained  on   application 
D.  CUNNINGHAM,  Manager. 


THE  EASTERN  BANK, 
LIMITED. 

Uead  Office: 
4  CROSBY    SQUARE.   LONDON,  E.C. 

Branches  : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Subscribed  Capital         £1.500.000 

Called  up       £600.ooo 

Reserve  Fund         £55.00:> 

Reserve  Liability  of  Shareholders  £90O,O0O 

BOARD  OF  DIRECTORS. 
The  Right  Hou.  Louii  Balkoiji;  ob*  Buuleigh,  K.T. 

(Chairman). 
Sir  Jacob  E.  Sassoox,  Bart,      Emile  Fbvncqdi.Ebi, 
J.  0.  GkorgiiH  BouiLLAT,  Esq,  J.  S.  HA-iKRLL,  Esq, 
G.  Bromley-Martin,  Esq.        J.  Leiuh  Wood,  ^q, 

O.M.G. 
The  Bank  transacts  every  description  of  Banking  an>i 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1, 2,  or  3  years  iit  4  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  pet 
annum  on  the  minimum  monthly  balances. 

F.  H.  SOTTON.  Manager. 

THE   FOURTH    STREET    NATIONAL 
BANK,   PHILADELPHIA. 

CAPITAL   FULLY   PAID       ^-3,000,000. 

SHAREHOLDERS'  LIABILITY...    §3,000.000. 
SURPLUS  AND  PROFITS   S6,880,000w 

President  -K  F.  dHANBACKElL 

Vice-President— JAMES   HAY. 

Vice-President— FRANK  G.  ROGERS. 

Casnier— R.  J.  CLARK. 

Assistant  Cashier— W.  A.  BULKLEY 

Assistant  Cashier— W.  K.  HaRDT. 

Assistant  Cashier— C.  F.  SHAW,  Jr. 

Bills  of  Exchange  issued  and  Telegraphij  Transfers 

made  to  all  parts  ot   the  world.      Letters  of  Credit 

issued   in  Sterling,  available  thronghoiH   the    world, 

iu    Dollars   throughout    the    United   States,    Canada^ 

Mexico,  the  West  Indies,  &c. 

Travellers*  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  OQ 
the  United  States.     Correspondence  sulicite*! 
Cable  Addresa—  I  London  Agents— 

"FOURBANK."  I  SAMUEL   MONTAGU    i    CO. 

NATIONAL     BANK    OF     INDIA 

LIMITED. 

Bankers  to  the  Goveimnont  In    Brlblsb  East  Afrl«a  and 

I'gaiida. 
llRAD  OFKICB  : 

26  BISHOPSGATE.  LONDON,  E.a 

BKAN'CHEa: 

Calcutta  Oochin  (S.  India)       Newera  EUya 

Bombay  Chittagoug  ^luziDac 

Madras  Rmigooii  Mouiba^ 

Eurachl  Mandahiy  Nairobi 

Cawupore        Aden  aud  Nakuru 

Lahore  Adeu  Point  Kisuinii 

Amrit^ar  Colombo  Eutebo^    1 

Delhi  Kaniy  K  am  pa  a  [  Ugand* 

Tuticorin  Jiaja         J 

SUBS141IBED  CAPITAL  ...    £2  JOO.OOO 

PAID-UP  CAPITAL       £",000.000 

RB3EKVB  FUND  £1,100,00(1 

London  Ban kuils— Bank  of  England  ;  Natloual 
Provincial  Bank  ot  England,  Limited  ;  National  B-mk 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

DeposiLs  received  for  tlxwi  periods  at  rales  to-  bo 
obtaine<l  on  application.  Interest  payable  Jane  30 
and  December  31. 

Current  accounts  areopene^l.  and  provided  they  do 
not  fall  below  L'200intt:restisano»t;>iou  the  minimum 
monthly  balanoea  at  the  rate  ot  d  per  cent,  per  annum. 


BrltUlk 

Bast 
Afrioa 


L 


ONDON  BANK  of  AUSTRALIA 

LIMITED. 
71  Old  Broad  Street,  K.O. 


Subscribed  Capital  £1.276,747  lO"   0 

Paid-up  Capital  M8.392  10    0 

Uncallod.including  Reserve  Liability  723.3S5  0  0 
Reserve  Fund  and  Undivided  Proflts  295,071  11  2 
Remittances  made  by  Cable.  Ehrafts,  Letter*  of 
Crc-iitand  Circular  Notes  Issued  upon  Branches  nnd 
Aireuts.  Bills  on  Australasia  negutiute-i  or  sent  for 
collection.  Deposits  rcctMve^l  for  periotls  and  at  rates 
which  may  bo  agcertAine«i  on  application,  and 
every  description  ot  Bunking  busine^  conduatod 
with  Australia. 


Pnnifd  by  SPOTTISWOODK  i  CO.  Ltd.,  at  5  New  Strcet  Square,  E.C^  and  Publishcl  by  the  Proprietor-!  of  "The  Statist"   at  their  Offices, 

51  Cannon  Street,  iu  the  City  of  Loudon,  Kuglaud.— iliiyui;  8,  I9U. 


A  Journal  of  Practical  Finance  and  Tracfe. 

liEGISTEIiKD  AT  THE  GESEliAL  POST  OFFICE  AS  A  NEWSPAPER. 

PUBLISHED     WEEKLY. 


Vol.  LXXXI. -No.  1,903.1      SATURDAY,   AUGUST    15,   1914. 


r  PKICB  Bd.. 

L  POST  FREK  Bid.  (U.K.). 


BRITISH  BANK  for  FOREIGN 
TR.\DE,  LLMITED. 

(Formerly   AtiKto-UuodUui  Uauk,  Ltd.) 

ArruuKi^Ki)  Caiital ^ £1,&00,000 

Imukd  and  PuiJ  y  Paid  dp  Capital. ..£1.200,000 

>lK*n  Okfick  ; 

48    B18H0PSCATE,    LONDON.    E.C 

LouJun  Clculog  liouken : 

Buikot  KDt;laD«l ;      Lloyds  Uaok  Ltd. 

OURRKST    AOJOUNTS.  —  lotenst    allowe-l   by 

ftirmuit?  ii«uc  00  uilatmLiiu   montbty  baUac^s   at  2  % 

per  Buuuui. 

DEi*OSir  ACCOUNTS.— Interest  at  r  mlntmum  o( 
4  %  per  ttDuucu  lUlowed  lor  tixed  periods  oi  3  months 
Uid  upwardik 

Bull    discoaoud  |  Foreign    ExohaiK'e 

0redit4    opeuea  |  Ccapons     Collected 

AdTUic«s   Kgaiudt   Documents. 

G.  H,  BUTTBRFIBLD.  Manaifer. 


B 


ANCA    COMMERCIALE 
ITALIANA. 


Hub  Officb  :— MILAN. 
London  OrriCK  ^— 1  Old  Broad  Street.  E.a 

Pald-op  Capiuil,  £5.200,00a     Reserve,  £2,328,000. 

Branches  In  Italy. — Alessamlria,  Ancoiia,  t;ar. 
Bicll.i,  Utilo^'Uft,  Bre^ia,  Cagliari,  Catania.  Como 
Floreooe.  Genoa,  Leghorn,  Messina,  Naples,  Padua. 
Palermo,  Parma,  Perugia.  Piaa,  Rome,  Salerno.  SassarL 
SftTOua,  Sestri  Ponente.  Syracuse,  Tunii.  Vt^nice. 
Verona:  and  Agencies  in  numerous  oiher 
Towns. 

Agents  in  London  for  :~Banquo  Fran<;aise  et 
Itaiieuoe  pour  rAmeri'iuo  da  Sad,  Baenos  Aires, 
Rio  de  Janeiro.  San  Fanlo.  Santos,  &c.,  and 

Societa  Commerciale  d'Oriente,  Tripoli,  Airioa. 
A.OKvra  &  CoRRESpONDEins  in  all  Darts  of  the  world. 


UNION    BANK    OF    CANADA. 
Incorporated  1865.    Head  Office,  WWNIPEO. 

P.lrt-up-CapiUI    $5,000,000 

Rest  and  Uixlmded  ProSta  ...  $3,600,000 
Total  Asset*  oier S80.000.000 

LONDON  OFFIOBS  \   ^^H^lvMAUKK^r^V^"- 

Loin>OK  OoxMiTTSR  :    J.  Leigh  Wood.  R-mj.,  O.M.G. 

Hon.  Sidney  Peel  :  F.  W.  Aahe,  Bsq. 

The  Bank  having  over  300  Branches  in   CANADA 

from  Atlantic  to  Pacitic  and  Agents  in  all  the  principa 
Oltles  in  America,  has  excepUoual  facilities  for  tran^ 
acting  a  general  Bankingand  Exchange  busineit:^  witl. 
Canada  and  the  United  States.  Collections  and  Corre 
•pondence  invited. 


H 


ONGKONG  AND  SHANGHAI 

B.^NKIKG   CORPORATION. 


OAPITAUall  patdnp  $15,000,001 

RESERVE  PTTSD3 
STERLING   RESERVE,  hkld 
15    Losnos     AT     KxrHANGB 

OF  El.  PKR   $  =  £1.500.CO0 

STKRMNO.  INVKSTKD  IX  CoN- 
BOLS  A.VD  OTHBR  STRRLINO 
SBCtTBlTlKS $15,000,000 

8ILTEK  RESERYB 17.660.000 

$32.65a00i 

BKSERVB   LIABILITY  OF    PBOPBIB- 
TOKS „ „ $15,000,0a 

OoDBT  Of  VaacToaa  ahd  Hkad  Onicg  is  Hoso- 

KONO. 

L05DO!»  OoicxnTKX. 

Sir  Thoma.  Jackaon,  Bart.,  Chairman. 

Henry  Keswick,  Esq.  sir  Carl  M  eyer.  Bart. 

Wm.  Gair  Baibbone,  Esq.        J.  R.  M.  Smith,  Esq 

Deposits  receiv,^  for  Oied  periods  at  rates  whlol 

oan  be  ascertaincl  <,u  appUcatioo.    Interest  payabli 

Jane  3C  and  December  3L 

8lB  CHARLES  ADDIS,     I    Manairen 

H.  D.  0.  JONES,  ;  in  London 

JOHN  JIACLENNAN,  Sub-Manager. 

W.  M.  BLAOKIS,  Aooountant. 

9  Oracecbnrcb  Street,  London.  E.QL 


rpHE  KUSSIAN    COAIMEKCIAL 
-L       AND  INDUSTRIAL  DANK 

CAPITAL  PAID  UP     £3,703,704 

RBSERVB  FUND         A1,033,410 

St.  PrrEHSHL'RO.        Moscow,        Pakis. 
And  over  lUU   nranclieM   >ii   Russiiu 

London  Omces :   24  28  Lombard  Street,  E.G. 

Tele^rraphic  Transfers  and  Itemiitauces  iiia<le  to 
lUisRla  and  all  paruol  the  (Jontlnent. 

I'urohase  and  Sale  of  Stocks  and  Shares,  DlTldeu'U 
C<)tieote>l,  Drafts  issued  on  all  partd  of  the  world.  Also 
Circular  Letters  of  Uro<iiL. 

Commercial  Credits  open&l.  Foreign  Monev  ex- 
cltauRci,  approved  Bills  negotiated.  Bills  coUfcted  on 
ihe  most  lavourable  terms. 

IVpo-ia-  ure  received  for  one  year  and  over  at  4  per 
cent,  per  annum,  and  on  current  accouuta  interest  Is 
allowed  at  2  per  cent,  per  annum  on  the  mtuimum 
niontlily  balauceft. 


/COMMONWEALTH   BANK  OF 
ADSTRALIA. 

Guaranteed  by  the  Australian  Government. 

JtraiichfH  ami  Af/*'nri*'H  tlirouytiout 

Atiatralaain, 

Uills  Negotiated  and  Collected.  Drafts  and  Letters 
uf  Credit  Issued.  Reuiittauc«s  cab>e<l  or  uiuily>i. 
Current  accounts  opened.  Deposits  accepted  for  rtxci 
periods,  and  BANKING  BUSlANESSof  ever^ 
description  transacted  \vith  Au^^traiia. 

SAVINGS    BANK    DEPART.MKNT. 
Agencies  at  2,000  Post  Offices  throughout  Australia, 
special  facilities  for  the  remittance  of  Settlers*  funds. 

London  Office  :  36-38  New  Broad  Street,  EX. 

C.  A  B.  CAMPION,  Manager. 


OTANDARD  BANK 

^  of  SOUTH  AFRICA,  Ltd. 

Bankers  to  thk  Governmk.st  of  thk  Union  ot 
SocTH  Africa  is  Capk  Provinck  :  to  thb  Iuprriai. 

(iOVKRNMKST      IN      SoUTH      AFRICA  ;       AND      TO     THK 
ADU1NI5TKAT10N    OK   RHODKSLA. 


HUAD   UPFICK. 

10  Clement-*  Lane,  Lombard  Street,  London,  E.0 

Hamburg  Agency :  27  Alsterdamm. 

New  i'ork  Agency  :  55  Waa  Street. 

OVER     200     BKANCdEs     AND      AGENCIES 

SOUTH   AND  EAST   AFRICA. 

SUBSCRIBED  CAPITAL £S.i9*.101) 


PAID-UP  CAPITAL £l,54s,bi5 

REaERVE   FUND    „    .    .  2,000,000 

UNCALLED  CAPITAL    .'.'.*.*.'.'..'      4,645,575 

£8,194,100 


Board  op  Directors. 


W.  R.  Arbuthnot,  Esq. 
Sir  Dnvid  Miller  Barbour, 

K.C.M.G^  K.O.S.L 
Robert  E.  Dickinson,  Esq. 
James    Fairbairn  Finlay. 

Esq.,  CAI. 


W. 


Hon.    Sir     Cliarles 
Fremantle,  K.C.B. 

Horace  Peel,  Bsq. 

Kt.  Hon.  Lord  Sydenti'tm 
G.C.  M.G.,  G.C.S.L, 
G.C.I.  E. 


N 


ATIONAL  BANK  op  TURKEY. 


dubeortboil  Capital.., 


£1000.000 
250,0ua 


President; 

Sir  HBini7  BABINQTON  SMITH,  K.O.a,  0.aL 

Head  Office :  OONSTANTINOPIA 

Uanagcr:    U.  p.  KINUBAIL 

London  CommIete«; 

THB  HON.  SIDNEY  I'BEL,  Chairman. 

The  Hon.  Hugo  Uaring.  I  0. 3.  Gulbenklaa.  R<q. 

H.  Birohenough,  Esq.,  O.M.Q.  |  a  H.  MacauUT,  Esq. 

K  N.  Meyer,  Kdq. 

London  Agency 60  OORNHILL,  K.O. 

Manager,  a  UECUT. 

General  Banking  Business  Transacted. 


B 


ANCO    DEL    PERU    Y 

LONDKJi.-!,  LIMA,  PBHU. 


Subscribed  and  Pald.up  Capital  ...  £P.500.000 
Beserye  Fond   £PJ«),090 

Branchi«  is; 

Pinra,                Callau.  Mollendo, 

Chictayo.            Oerro<ie  [*a3co,  Arwiuipa. 

Pacasmayo,       ChiucUa  Alia,  Ouzco 

TrujiUo.              lea,  Iquicos, 

Huanu.               liuancayo,  Uuacho- 

Lettcra    of    Credit.    Drafts    and  Cable  Transfers, 

issued.    Bills  uegotiated,  advanced  upoo,  or  sent  for 
collection. 

London  Agents:  The  Anglo-South  American  Bank, 
Ltd,  Old  Broad  SL,  London,  B.a 

ANCO      DE        CHILE. 

London  Aoknct— 
94  GRACECHUROH  STRBffT,  £.0. 

ObiUau  nollars. 
Paid-up  Capital    ...        ^        ...  $40,000,000 

Reserve  Fund        „ 22.000.000 

Reserve  Liability  of  Shareholders    40.000.000 
Ukad  Ofe'icus:  Santiago  and  Valparaisa 
Branches  In  all  parts  of  Chile. 
The  London  Agency  transacts  every  olas^i  of  Bank- 
ing business  with  Chile,  Ourrent  accounts  also  opened 
and  depositH r"ceived, 

R  E  D I T  6~I  T  A  L  I"aN  O". 


B 


C 


Rt.  Hon.  Lord  Welbv   P.C.,  Q.O.a 


EVERT  DF.S0RIPT10N  OP  BANKING  BUSINESS 
tran3act*d  with  the  Cape  Province,  Natal, 
Orange  Free  State,  TratisvaaL.  Rhodesia,  Nyasaland, 
East  Africa  Protectorn  tc,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  and  the  Belgian  Congo, 
and  the  Bank's  Agencies  in  Hamburg,  New  York 
and  elsewhere. 

ODRRENT  ACCOUNTS  are  opened  on  the  nanal  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLEOTED. 

MAIL  and  TELEuKAPHIC  REMITTA.SCES  made. 

LETTEKS  OF  CKEDl  f  and  DRAiTS  granted  on  the 
Branches  and  Agencies  ot  the  Bank. 

THK  BASK  ISSUEi  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected 

DIVIDENDS,  ANNUITIES.  ETC..  reoeired. 

EXECUTOR  and  TRUSTEE  Busine.i3  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

WILLIAM  SUART,  London  Manager. 


Capital  fullv  paid  and  Reserve, ,.£3,440,000 

LONDON    BRANCH: 

22  Alwhurch  Lane,  E.G. 

Manager:  George  Manzi.Pt^ 

J„intManagen,|g-^-.fS-^ 

Correspondent  of  the  Royal  Italiiin  TreL!?nry. 

Transacts  a  General  European  and  Oversea 

Banking  Business. 

Head  Office :  MILAN 

With  Branches  ttirougbout  Italy. 


rriHE   YOKOHAMA    SPECIE 

X  BiNii,  LIMITED. 

(Registered  in  Japan.)  Established  t88a 

Subscribed  Capital  Yen  48,000.000 

Capital  Paid  op „       ,     30.000,000 

ReserrePnod 18,900,000 

Head  OvncB  :  Yokohaua. 
Bl^nohes  and  Agencies  at 


Antnng-Hiien 

Kob« 

New  York 

Bombay 

Ltao  Yang 

Osaka  |  Peking 

Dalcutta 

London 

Byo  jun          ( Port 

Changchun 

Loe  Angeles 

Arthur) 

Dalren  (Dalnjr) 

Lyon.- 

San  Fnincisoo 

Sankow 

Fengtien 

Sh.'inghat 

Harbin 

(Mukden) 

Tiding 

Song  Kong 

Nagasaki 

Tientsin   |    Tokio 

Honolulu 

Newchwang 

Tsingtan 

Tbe  Bank  bays  and  receives  for  Collection  Bills  of 
Exchange,  issues  Drafts  and  Telegraphic  Transfers 
and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Batiking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  applicatioiL 

K.  TATSUML  Manager. 
IjOadon  Office— 

7  Blahopsgate.  E.0. 


THE     STATIST. 
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ANADIAN      PACIFIC      RAIL- 
WAY   COMPANY. 


NOTICE   TO  SHAREHOLDERS. 

The  Thirty-third  Annual  General  Meeting  of 
the  Shareholders  of  this  Company,  for  the 
election  of  Directors  to  take  the  places  of  the 
retiring  Directors  and  for  the  transaction  of 
business  generally,  will  he  held  on  Wednesday, 
the  Seventh  day  of  October  next,  at  the  principal 
office  of  the  Company,  at  Montreal,  at  Twelve 
o'clock  noon. 

SPECIAL  MEETING. 

The  Meeting  will  be  made  Special  for  the  pur- 
pose of  considering,  and,  if  approved,  of 
authorising  an  increase  of  the  present  authorised 
Ordinary  Capital  Stock  of  the  Company  by  the 
amount  of  Seventy-live  million  dollars 
($75,000,000)— that  is,  from  two  hundred  and 
sixty  million  dollars  ($260,000,000)  to  Three 
hundred  and  thirty-flve  million  dollars 
($335,000,000)— in  order  to  m.ikc  it  accord  with 
the  amount  for  which  the  Company  has  the 
sanction  of  Government ;  no  portion  of  such 
additional  Stock  to  be  issued,  however,  until 
the  authority  of  the  Shareholders  has  been  ob- 
tained at  a  Special  General  Meeting  called  for 
the   purpose. 

The  Common  Stock  Transfer  Books  will  be 
Closed  in  Montreal,  New  York,  and  T-ondon  at 
Three  p.m.  on  Friday,  the  Twenty-first  day  of 
August.  The  Preference  Stock  Books  will  be 
Closed  in    London  at  the  same   time. 

All  books  will  be  Reopened  on  Thursday,  the 
Fifteenth  day   of   October. 

By  Order  of  the  Board, 

W.  R.  BAKER, 

Secretary. 

Montreal, 
August  10th,  1914. 


NORFOLK      AND     WESTERN 
RAILWAY    COMPANY. 

The  Board  of  Directors  has  declared  a  quar- 
terly dividend  of  1  per  cent,  upon  the  Adjust- 
ment Preferred  Stock  of  the  Company,  payable 
at  the  Office  of  the  Company,  Commercial  Trust 
Building,  Philadelphia,  P"a.,  on  and  after 
August  19,  1914,  to  the  Adjustment  Preferred 
Stockholders  as  registered  at  the  close  of  busi- 
ness July  31,  1914. 
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MONEY. 

Be.^bixg  in  mind  the  suddenness  witli  which  the  war 
has  been  sprung  upon  the  world,  it  is  not  to  be  won- 
<iered  at  that  business  has  been  thrown  out  of  gear 
for  the  time  being.     Upon  the  whole,  however,   the 
.commei'cial  community   has  acted  well,    and  already 
confidence    is    reviving.      The    immediate    course  of 
events  will  largely  depend  upon  the  progress  of  the 
conflict.     If  the  aggressors  receive  a  severe  check  the 
revival  of  confidence  will  proceed  at  a  very  i-apid  rate, 
for  it    will  naturally    be    argued    that    since    having 
chosen  the  moment  at  which  they  would  attack,  and 
not  having  prevailed  even  under  those  circumstances, 
they  are  sure  to  be  badly  beaten  in  the  end.     On  the 
other  hand,  marked  success  on  the  part  of  the  aggres- 
sors   would,    of    course,  discourage    the    commercial 
community,  and  it  might  be  found  necessary  to  pro- 
long the  moratorium  for  a  much  greater  time  than  the 
best  judges  now  think  will  be  necessary.     The  imme- 
diate fighting  that  is  reported  as  we  write  ought  not  to 
be  regarded   too  seriously.      It   is  true  that   military 
men  generally  are  of  opinion  that  mobihsation  both 
in  Germany  and  in  France  will  be  completed  about  the 
end  of  this' week,  and  that,  therefore,  the  real  struggle 
is  about  to  commence.    But  it  is  hardly  probable  that 
either  parly  is   so  very  I'eady  as  yet  that   a  decisive 
engagement  can  be  fought. 

Furthennore,  it  is  to  be  recollected  that  even  if 
some  British  troops  have  been  sent  to  Belgium  we 
are  not  yet  in  a  position  to  put  forward  our  whole 
strength.  What  is  still  more  important  is  that, 
although  Eussia  has  been  adopting  measures  to 
shorten  the  time  hitherto  taken  in  mobilising,  her 
arrangements  have  not  proceeded  so  far  that  she  is 
able  to  bring  forward  a  really  great  force  in  the  time 
taken  either  by  France  or  Germany,  or  even  by 
Austria-Hungary.  Eussian  reinforcements,  then,  will 
not  come  up  for  some  time  yet.  Consequentlj',  it  will 
be  impossible  to  make  a  true  estimate  of  the  probable 
result  of  the  war  until,,  at  all  events,  the  liussians 
come  up  in  great  strength  and  British  preparations 
are  so  forwarded  as  to  enable  her  to  take  an  active 
part  in  the  operations. 


the  moratorium  is  to  exist.  Many  good  judges  hold 
that  the  moratorium  must  be  extended  again  and 
again,  and  probably  will  continue  for  several  months. 
No  doubt  that  will  be  so  if  the  fighting  is  not.  very 
decisive  at  the  beginning,  and  if  nothing  important  is 
done  to  restore  confidence.  But  surely  there  exist 
means  of  bringing  the  moratorium  to  an  end  at  a 
comparatively  early  date.  That  it  would  be  unwise 
to  terminate  it  very  quickly  we  do  not  dispute.  But 
eveiy  reasonable  person,  we  think,  will  agree  with 
lis  that  an  effort  should  be  made  to  make  it  possible  to 
bring  the  moratorium  to  an  end  at  as  early  a  date 
as   possible. 

Even  if  nothing  is  done  except  to  extend  the 
moratorium,  we  agree  that  the  home  situation  will 
gradually  so  improve  that  business  will  become  fairly 
active.  In  the  anxiety  caused  by  the  sudden  declara- 
tion of  war  by  Germany  and  her  invasion  of  Belgium, 
so  many  people  found  it  difficult'  to  meet  their  engage- 
ments that  a  moratoi'ium  unquestionably  became 
necessary.  But  already  tlie  public  has  become  calm, 
and  very  many  who  a  week  ago  could  not  meet  their 
engagements  are  now  beginning  to  pay  their  debts. 
One  illustration  of  this  may  be  given  on  a  very  high 
authority.  A  bill  from  over  sea  fell  due  and  was  duly 
presented.  But  the  creditor  was  asked  under  the 
terms  o'  the  moratorium  to  agree  to  its  renewal.  He 
did  so.  Yet  within  a  very  few  days — three  if  we 
remember  rightly — the  bill  was  paid.  In  numerous 
cases  this  kind  of  thing  no  doubt  has  happened,  and 
every  week  that  passes  w-ill  enable  people  to  get  in 
moneys  now  due  to  them,  and  which  they  feared 
would  become  quite  irrecoverable  a  little  while  ago. 
We  are  quite  prepared,  therefore,  to  find  that  even 
if  nothing  more  is  done  than  already  has  been  done, 
the  internal  situation  will  improve  of  itself. 


Assuming,  however,  as  we  are  of  course,  natur- 
ally inclined  to  do,  that  the  side  on  which  we  believe 
right  and  justice  are  will  win,  every  day  that  passes 
will  lielp  to  revive  confidence  and,  therefore,  to 
increase  all  kinds  of  commercial  operations.  In  the 
meantime,  it  is  very  desirable  that  everj'thing  possible 
should  be  done  to  abbreviate  the  time  during  which 


Every  person  who  has  engagements  to  meet  will, 
of  course,  economise;  we  hope  not  so  unwisely  as 
to  cause  an  increase  of  unemployment,  but  in  every 
reasonable  way  he  can ;  and  those  who  have  commit- 
ments to  meet  will  naturally  do  their  utmost  to  meet 
them  as  soon  as  possible.  Moreover,  if,  as  we  all 
hope  and  believe,  our  fleet  is  able  to  maintain 
command  of  the  sea,  the  sea-borne  trade  will  soon 
attain  its  normal  scale,  and  thereby  will  materially 
help  to  increase  confidence.  But  admitting  all  this, 
there  is  another  side  of  the  question  which  must  not 
be  left  out  of  account,  and  which  seems  to  call  for 
action  by  the  commercial  community,  and  especially 
by  the  banks. 

Earlier  in  the  week,  perhaps  the  most  serious 
question  that  was  occupying  the  minds  of  the  authori- 
ties and  of  the  City  was  the  impossibility  of  getting  in 
debts  due  by  individuals  and  institutions  in  Germany 
and  Austria-Hungary.  Happily,  that  ticklish  matter 
has  been  got  out  of  the  way.  The  Government  has 
recognised  how  grave  it  was,  and  has  taken  steps 
which  have  been  welcomed  by  the  City  and  have  gone 
far  already  to  restore  confidence.  The  Bank  of 
England,  too,  has  merited  the  gratitude  of  the  City. 
and,  indeed,  of  the  whole  community.  It  has  cheer- 
fully undertaken  serious  duties  wliich  it  has  never 
faced  in  former  times.  And  it  has  done  this  with  so 
much  judgment  and  foresigl/t  that  the  fears  that  were 
entertained  that  the  capital  locked  up  in  German 
Acceptances  and  the  like  would  be  completely  put 
beyond  the  i-each  of  the  British  commercial  com- 
munity have  been  dispelled.  The  arrangement 
arrived  at  on  this  point  is  excellent.  It  is  w-orking 
well,  and  there  is  a  decidedly  more  cheerful  feeling 
in  the  City  than  there  was  at  the  beginning  of  the 
week.  Every  credit  is  due  to  the  Government  and 
to  the  administration  of  the  Bank  of  England. 


There  remains  only  one  other  serious  problem, 
and  happily  it  is  occupying  the  best  minds,  not  only 
in  this  countn-,  but  in  the  United  States.     We  refer, 


August  15.  1'J14; 

of  course,  to  the  stop  put  to  liie  cxj-ioit  of  gold  fr*m 
till'  Intter  country,  and  to  tlie  dilViculties  of  making 
piiynients.  We  discuss  the  nmttor  jjretty  fully  else- 
where, and  need  only  observe  here  that  it  does  not 
piesent  diflicultics  as  great  as  have  already  been  over- 
come. NVe  see  no  reason,  indeed,  why  it  should  not 
be  settled  quickly  and  satisfactorily.  For  it  is  to  the 
interest  of  the  United  States  as  well  as  the  United 
Kingdom  that  it  should  be  got  out  of  the  way  quickly. 
When  it  is  we  hnve  the  best  grounds  for  hoping  that 
we  shall  do  a  very  large  trade  with  the  United  States. 
Germany,  it  will  be  remembered,  had  built  up  a  great 
trade  with  that  country.  For  the  time  being  she  is 
unable  to  caiTy  it  on.  Therefore,  an  opportunity  is 
presented  to  us  to  extend  our  commercial  operations 
on  a  large  scale,  and  so  not  only  to  add  to  the  wealth 
of  the  countn,-,  but  to  give  full  employment  at  good 
wa£n?s  to  the  working  classes. 
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respectively.  For  the  various  changes  in  rates  that 
liave  recently  taken  place  we  would  refer  the  reader  to 
the  tabular  statement  at  the  head  of  this  article. 


.\  week  ago  the  Money  market  was  in  a  chaotic 
condition — that  perhaps  is  a  too  strong  expression — at 
any  rate  business  w^as  completely  at  a  standstill  in 
several  departments.  The  manner  in  which  the  public 
supported  the  Government  in  their  efforts  to  supply 
an  abundance  of  small  cash  was  most  satisfactory ;  but, 
of  course,  it  could  not  have  a  great  influence  in  what 
may  be  described  as  purely  banking  business,  and  it 
was  not  until  Wednesday,  when  the  Government's 
proposals  were  announced,  that  any  feeling  of  relief 
was  noticeable  in  the  Discount  market.  The  Bank  of 
England  has  before  now  worked  under  a  guarantee,  re- 
lieving them  of  loss  on  certain  operations,  but  hereto- 
fore the  guarantee  has  been  that  of  a  banking  syndi- 
cate. .\  Government  guarantee  to  the  Bank  against 
losses,  on  financial  operations  of  a  commercial  charac- 
ter is  absolutely  unique,  but  circumstances  are  also 
unique.  It  is  hardly  time  yet  to  speak  as  to  results, 
but  the  first  indications  are  that  the  step,  exceptional 
as  it  is,  will  do  much  to  restore  confidence.  Already 
in  some  quarters  brokers  have  been  inclined  to  work 
more  freely,  and  sporadic  transactions  are  reported  in 
bankers"  acceptances  at  5i  to  6i  per  cent.,  and 
occasionallj-  at  5}  per  cent.  For  trade  bills  brokers 
are  not  yet  willing  to  quote.  An  important  new  de- 
parture by  the  Bank  of  England  has  been  their  v^'illing- 
ness  to  take  bills  from  the  brokers  at  the  official  mini- 
mum, and  bills,  too,  of  a  long  date.  Brokers,  there- 
fore, who  had  loans  outstanding  on  the  security  of  bills 
at  i  per  cent,  above  the  official  minimum  have  paid 
oS  their  short  loans  by  giving  up  their  securities — viz. 
by  discounting  the  bills  with  the  Bank  of  England. 

Tlie  foreign  exchange  market  is  still  disorganised, 
but  steps  to  improve  the  position  have  so  far  shown 
good  results,  and  exchange  transactions  between  New 
York  and  London  are  becoming  more  frequent.  Out- 
side the  Continent  of  Europe  the  steps  taken  have  been 
chiefly  in  the  direction  of  making  provision  for  the 
opening  of  credits  at  the  Bank  of  England  against  the 
deposits  of  gold  abroad.  Arrangements  have  already 
been  concluded  whereby  New  York  banks  can  draw 
upon  Ix)ndon  against  the  deposit  of  gold  in  Ottawa, 
and  similar  steps  are  being  taken  to  obviate  the  ship- 
ment of  sovereigns  from  Australia  and  also  to  obtain 
credit  in  London  against  the  output  of  South  African 
gold,  which,  under  certain  regulations  with  regard  to 
assay  and  value,  will  be  rendered  available  for  London 
by  being  lodged  with  approved  depositories  in  South 
.Vfrica. 

DEPOSIT  RATES. 

Following  upon  the  reduction  in  the  Bank  of  England 
rate  on  Satui-day  last  to  5  per  cent.,  the  joint-stock 
bants  announced  that  the  rate  of  interest  allowed  by 
them  on  deposits  would  be  lowered  to  3 J  per  cent. 
Simultaneously  the  discount  houses  notified  a  change 
in  the  rates  for  money  at  call  and  at  short  notice 
which  were  lowered  to  4  per  cent,  and  4|  per  cent. 


TREASURY  BILLS. 

.\(i'0ur)i\c.  to  the  Lundun  Gazelle  of  Tuesday  last,  tlio 
amount  of  Treasury  bills  outstanding  was  reduced 
during  the  week  ended  .\ugust  8  to  £15,100,000,  as 
compared  with  £15,500,000  in  issue  on  August  1. 
The  smaller  amount  is  due  to  the  bills  issued  privately 
having  been  reduced  to  £0,100,000. 


BANK   OF  ENGLAND. 

The  return  of  the  Bank  of  England  was  this  week 
issued  on  the  usual  day,  but  the  changes  shown  were 
phenomenal.  The  figures  show,  on  the  one  hand, 
the  effects  of  the  continued  demand  for  cash,  and  on 
the  other  hand  they  indicate  the  inflow  of  gold,  whilst- 
another  and  not  unimportant  feature  has  been  the  ex- 
tent to  which  the  Government  have  had  to  raise  money 
in  connection  with  their  military  operations.  The 
last  return  of  the  Bank  showed  a  loss  of  fully  £10i 
millions  of  gold.  This  week's  return  shows  a  net- 
increase  of  nearh'  oi^  millions  against  a  receipt  of 
9^  millions  of  gold  from  abroad.  Another  four 
millions  went  into  the  country,  and  as  there  was  a 
small  contraction  in  the  note  circulation  the  reserve 
is  5i  millions  higher.  Besides  receiving  this  money 
the  market  also  received  3i  millions  out  of  the  public- 
deposits,  whilst  the  discount  business  at  the  Bank 
added  nearly  £5i  millions  to  the  other  securities, 
which  have  run  up  in  the  last  three  weeks  from  .-£33^- 
millions  to  £70f  millions.  Apart  from  these  favour- 
able movements  in  loans  a  sum  of  £12  millions  was 
released  by  an  increase  in  Government  securities, 
which  have  risen  from  £11  millions  last  week  to  £12' 
millions  this  week.  This  increase,  of  course,  repre- 
sents borrowings  by  the  Government  from  the  Bank 
of  England  for  ways  and  means.  It  is  certainly  very 
many  years  since  the  Government  securities  held  by 
the  Bank  exceeded  £23  millions.  We  believe,  as  a 
matter  of  fact,  the  total  is  an  absolutely  high  record. 
As  the  market  lost  nothing  beyond  a  slight  addition 
to  the  rest,  all  the  money  received  from  the  inflow  of 
cash,  Government  disbursements,  and  borrowings 
from  the  Bank,  the  bankers'  balances  or  other  deposits 
have  increased  no  less  than  £26i  millions  to  the  large 
sum  of  £83,326,000.  This  sum  is  probably  very 
many  millions  above  the  highest  figure  ever  previously 
recorded.  It  is  owing  to  this  large  total  of  deposit 
liabilities  that  the  ratio  has  only  risen  2i  per  cent, 
notwithstanding  the  increase  in  the  reserve. 


POSITION  IN  INDIA. 

Owi.vG  to  the  new  regulations  by  which  code  tele- 
grams are  prohibited,  there  is  a  great  lack  of  advices 
with  respect  to  financial  and  commercial  operations 
in  the  Far  East,  and  consequently  political  events 
in  Europe  have  not  had  any  appreciable  effect  upon 
the  value  of  money  in  India.  There  is  naturally 
little  disposition  to  send  money  from  London  to  India, 
and  the  applications  for  the  10  lacs  of  Council  re- 
mittances offered  on  W'ednesday  last  did  not  exceed 
5  lacs,  all  of  which  were  in  bills  at  Is.  ZMd.,  as 
compared  with  a  rate  last  week  at  Is.  ^%^d.  for 
transfers.  Meanwhile  the  Indian  Government  are 
still  o£ferin"g  to  sell  sterling  bills  on  London,  and  the 
million  offered  on  Wednesday  was  almost  entirely 
covered.  The  applications  amounted  to  £813,000, 
which  were  all  accepted  at  the  rates  of  Is.  3??d.  for 
transfers  and  Is.  3||rf.  for  bills.  The  transfer  rate 
is  a  -iid.  higher  than  that  of  last  week,  while  the 
bills  are  unchanged. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India:  — 

Bombay  ...  4  per  cent.  (Aag.  7,  "14)    |   Bengal  ...  4  per  cent.  (Aug,  7,  '14). 
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Purticiilars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  CouncU  on  Wednesday  last, 

August  12,  are  : — 

Bills.  I  TKLEGRAPHir  TiiAXBfKBS. 

B>ta.         Tendered.         Accepted.  Bate.         Tendered.  Accepted. 

"a  Bb.  Rk.       %    \:    d.  Ra.  Kb.       % 

I    3f|         5,00,000  5,00,000    100 1     —  —  —        — 

From  April  1  to  Aug.  1 1  inclusiTe  the  ConnoU  have  granted  remlttanceB 
lor  Rs. 5. 19. 88,332,  realising  £3,469,942.  Up  to  Augr.l2  ot  last  ananolal 
year  the  total  Bills  and  Transfers  sold  waB  Rs.9,94, 34.750,  realising 
fi6,642.680.  The  total  sales  for  the  week  ended  Aug.  11  amounted  to 
Bs.'s.OO.OOO,  realising  £19,296.  The  amount  to  be  offered  for  tender 
>aext  Wednesday  will  again  be  10  lac. 

SILVEB. 

Owing  chiefly  to  Mint  orders,  and  moderately  to 
■"bear"  covering,  the  cash  price  of  silver,  which 
•left  off  at  26d.  a  week  ago,  rose  to  27fd.,  and  on  this 
advance  silver  which  had  been  bought  for  export  for 
the  East  was  resold,  and  the  price  fell  back  to  26id. 
To-day  Mint  orders  restored  the  price  to  27d.  per 
Ounce,  showing  an  improvement  of  Id.  per  ounce  on 
the  week.  In  reference  to  the  strength  of  the 
market,  Messrs.  Pixley  and  Abell  remark:  "  The  fact 
of  the  '  bears  '  being  unable  to  take  advantage  of  the 
moratorium  adds  further  strength  to  the  position,  the 
«ffect  of  the  moratorium  being  that  silver  due  must  be 
tendered,  but  that  the  buyer  has  the  right  to  delay 
■payment  under  interest  at  the  Bank  rate." 


TIOKBT  DAT.  PAY  DAY.  OONSOIS. 

Settlement /Wed.,  Aug.  28  I  »Thurs.,  Aug.  13  I  *Thnrs.,Aug.l3 
Days.       I  —  I    Thurs.,  Aug.  27  I  — 

*  Deferred  to  September  14  for  General  and  September  7 
for  Consols  Settlements. 

Friday  evening. 
July  31.   Paris  Bourse  settlement  deferred  to  August  31. 

London   and   New  York  -Stock  Exchanges  did  not 

open. 
General       securities       and       Consols       settlements 
deferred  for  a  month. 
Aug.     3.  Bank  Holiday  e.xtended  to  August  6  inclusive. 
.Moratorium  of  month  to  September  4. 
,,         4.   War  declaration  Germany  and   England. 
„         7.  Banks  reopen  and  issue  of  £1  notes. 
,,       12.  General    securities     and     Consols     settlements     on 
London    stock     further    deferred    to    Septem- 
ber 14  and  September  7  respectively. 
German    branch    banks    in    London     permitted     to 
resume  business. 
„       13.  Government    guarantees    bills    of     exchange     dis- 
counted at  the  Bank  of  England. 
Measure  for  holding  gold  in  Colonies  for  account 
of  the  Bank  of  England. 


"We  said  last  week  that  there  was  a  pretty  general 
consensus  of  opinion  in  well-informed  and  thoughtful 
quarters  that  the  deferment  of  Consols  as  well  as  the 
general  settlements  for  time-bargains  which  had  been 
decided  on  Friday,  July  31,  should  be  further  ex- 
tended. As  we  mention  below,  the  Stock  Exchange 
has  come  to  a  decision,  but  we  do  not  consider  that  it 
.is  adequate  to  requirements.  On  July  31  the  Committee 
■deferred  the  Consols  settlement  to  September  1,  but 
.it  now  fixes  September  7,  and  this  allows  only  three 
ulays  beyond  what  is  now  fixed  as  the  end  of  the  mora- 
torium, if,  indeed,  it  be  ended  then.  Again,  on 
July  31  the  Committee  extended  the  general  settle- 
ment from  August  13  to  August  27,  and  it  now  extends 
it  to  September  14.  There  may  be  domestic  reasons 
for  these  short  delays,  but  it  looks  as  if  the  Stock 
Exchange  Committee  were  gripping  the  position  in 
anything  but  a  strong  manner.  There  is  not  in  a 
sense  enough  time  given  to  turn  oneself  round,  and  it 
would  be  very  desirable  to  have  the  present  unsettled 
position  wound  up  as  far  as  possibly  can  be  arranged. 
It  may  be  taken  that  virtually  tlie  whole  of  the  end 
of  July  account  has  been  settled.  The  open  specula- 
tion that  was  carried  over  from  the  end  of  July  to  the 
mid-August  account,  we  understand  from  inquiries. 
was  of  very  limited  extent,  more  than  usually  limited 


owing  to  the  fact  that  people  for  a  long  while  past  had 
been  chary  of  entering  into  transactions  other  than 
bona-fide  purchases  and  sales.  Perhaps  the  one  market 
where  a  little  expansion  of  speculation  had  occurred 
was  in  some  special  mine  shares. 

On  "  carry-over  "  day,  July  27,  and  quite  early  in 
the  day,  there  occurred  a  stream  of  sales,  some  by 
nervous  sellers  and  others  by  intending  deliverers  of 
stock  requiring  the  money,  but  a  large  proportion  in 
some  international  securities  were  out  and  out  "  bear  " 
sales,  especially  for  German  account.  The  extent  of 
new  buying  was  infinitesimal,  and  a  consequence  was 
a  crash  down  in  prices  and  a  wholesale  marking  down 
of  quotations,  without  any  business  being  done.  All 
this  was  concentrated  in  a  period  of  less  than  four 
days  from,  say,  midday  on  the  Monday  to  Thursday 
night.  It  is  desirable  to  have  this  position  of  less  than 
four  days'  operations  cleared  up  before  there  is  any 
fixing  up  of  a  date  for  re-opening  the  Stock  Exchange, 
and  when  it  resumes  business  there  ought  for  a  while 
to  be  precautions  taken  that  only  bona-fide  purchases 
and  sales  of  stock  intended  for  delivery  be  arranged, 
and  no  speculative  transactions  entered  into. 

Unsettled  Stock  Exchange  commitn-|ents  really 
are  of  small  dimensions.  It  is  the  loan  position  open 
that  is  the  nettle  to  be  grasped.  For  some  consider- 
able while  there  has  been  nothing  in  the  nature  of  an 
unwieldy  "  bull  "  position,  and,  fer  contra,  indeed 
there  is  knowledge  tliat  in  some  departments  the  last 
few  days  the  Stock  Exchange  was  open  considerable 
engagements  for  the  fall  were  entered  into — that  is 
there  was  out  and  out  "bear  "  speculation  or  protec- 
tive sales  by  holders  who  intend  on  a  fall  in  price 
to  repurchase  what  they  sold. 


Although  the  Stock  Exchange  is  closed,  many  of 
the  brokers'  and  jobbers'  offices  remain  open.  The 
Committee  tmst  that  all  members,  the  Eoyal  mora- 
torium notwithstanding,  will  make  every  endeavour  to 
settle  all  outstanding  bargains. 

It  is  a  pity  that,  under  the  heading  of  "  Corre- 
spondence," some  suggestions  of  oulri  character  have 
been  given  publicity  in  the  Press.  One  such  sugges- 
tion is  that  as  the  Stock  Exchange  is  closed  bankers 
should  establish  what  is  termed  "  a  Stock  Exchange 
of  their  own. ' '  It  has  to  be  borne  in  mind  that  the  ser- 
vices of  members  of  the  Stock  Exchange  are  still 
available  for  effecting  cash  transactions.  Indeed,  a 
fair  volume  of  such  transactions  in  securities  has 
heen  arranged  during  the  week.  Sales  of  Consols 
have  been  matched  by  purchases  by  willing  buyers  at 
prices  ranging  from  69  to  72.  In  Colonial  securities 
like  arrangements  have  been  made  at  virtually  the 
same  level  of  price  as  immediately  prior  to  the  close 
of  the  Stock  Exchange.  Further  end  of  July  engage- 
ments have  been  settled  as  to  payments  for  stock,  and 
even  though  the  mid-August  settlement  has  been  post- 
poned, some  closing  up  of  speculative  business  has 
also  been  arranged.  The  man  of  means  who  pur- 
chased for  a  short  speculation  and  who  has  elected  to 
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pay  for  the  stcv-k  is  brouylii  into  coiitaii,  lluough  ln> 
Stock  Exchange  broker,  with  the  ultimate  seller,  /h^ 
iaiilo  reducing  the  amount  of  open  position.  Then 
as  r.o  necessity  whatever  for  the  carrying  out  of  the 
■euggestion  for  establishing  a  bureau  to  be  competitivt- 
with  the  Stock  Exchange. 


The  closing  of  the  Stock  Exchange  ami  the 
deferring  of  settlement  means  that  those  persons  who 
carried  fonvai^d  stock  from  the  end  of  July  to  mid- 
August  account  at  fixed  agreed  terms  as  to  the  carry- 
over rate  will  from  August  13  automatically  have  the 
carry-over  rate  for  the  extended  period  fixed  at  G  per 
cent,  interest,  this  being  the  rate  formally  fixed  by  the 
Stock  Exchange  Committee  in  notice  dated  August  11 . 
W'e  interpret  this  action  to  mean  that  for  the  period 
from  August  13  to  September  14  the  rate  will  be  6  per 
■cent. 

As  an  outcome  of  the  i..i:juiiiation  of  the  Slock 
Exchange  Committee  a  further  circular  was  issued  on 
August  12.  There  is  further  postponement  of  settle- 
ments. Bargains  opened  in  Consols  for  the  August 
account  are  to  be  settled  on  September  7,  and  those 
for  the  September  account  on  October  1.  Bargains 
in  general  securities  opened  for  the  mid-.\ugust 
account  are  to  be  settled  on  September  7,  and  those 
for  the  end  of  August  account  on  Sept^mbr  28,  and 
similarly  a  month's  delay  is  arranged  in  respect  of 
bargains  for  special  settlements.  It  is  confirmed  that 
"the  Contango  rates  for  the  period  of  extension  are  to 
i>e  6  per  cent. 

Of  course,  adherence  to  the  fresh  arrangements 
■formulated  depends  on  whether  or  not  an  extension  of 
The  general  moratorium  will  be  found  necessary.  In 
all  probability  New  York  will  be  the  first  of  the  big 
Stock  Exchanges  to  be  reopened,  and  the  adjustment 
of  international  positions  in  respect  of  American  rail- 
way shares  and  bonds  will  help  to  relieve  the  situation 
in  London  and  other  centres. 


The  distribution  of  dividends  by  the  railway  com- 
panies in  this  country  will  help  the  position  pro  tanto, 
and  is  practicable  owing  to  the  happy  circumstance 
that  the  companies  secure  income  daily  in  hai'd  cash 
and  are  in  a  position  to  meet  dividend  requirements, 
it  is  not  with  such  companies  as  w-ith  many  indus- 
trial enterprises  with  ample  cash  resources,  but  in- 
ability to  secure  cash  in  a  period  of  moratorium.  The 
■deadlock  in  respect  of  strong  Rand  mining,  &c.,  com- 
panies, for  instance,  is  that  they  have  very  large  sums 
accumulated  and  yet  have  perforce  to  postpone  the 
■distribution  of  dividends  some  time  ago  announced. 
The  occuiTence  of  the  moratorium  in  respect  of  bills 
of  exchange  and  inabilitj"  of  banks  to  call  in  loans  or 
realise  investments,  has  locked  up  the  resources  of 
the  banks,  as  until  the  deadlock  is  relieved  they  ai-e 
•not  in  a  position  to  pay  depositors.  It  is  regrettable 
that  the  directors  of  some  companies  not  under  the 
necessity  have  elected  to  defer  declaration  of  dividends 
altogether.  The  policy  is  not  far  removed  from 
a  policy  of  hoarding  gold,  and  shows  a  lack  of  dis- 
position to  help  the  situation.  There  are  companies 
tliat  are  obhged  to  take  the  step  of  deferring  payments 
or  declarations  of  dividends  for  quite  proper  reasons ; 
but  there  are  companies  not  under  the  circumstances, 
■whose  directors  are  taking  a  selfish  course  inimical 
rto  the  public  interest. 
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The  dibdcle  in  mining  shares  brought  about  at  the 
end  of  July  resulted  in  the  forcing  down  of  prices  of 
shares  of  good  companies,  in  a  great  number  of  direc- 
tions immensely  below  bona-fide  and  intrinsic  merit 
values.  There  was  much  selling  by  real  holders,  and 
also  speculative  selling  of  leading  international  mining 
descriptions.  The  severity  of  the  decline  in  this  class 
of  international  free-market  securities  brought  about 
a  sympathetic  decline  in  other  mining  securities  where 
there  was  no  corresponding  large  volume  of  selling, 
but  simply  a  marking  down  of  prices.  In  especial 
was  this  sympathetic  decline  with  international  securi- 
ties apparent  in  several  Eand  mining  shares  where 
there  is  a  fau'ly  free  market  in  liOndon  and  no  large 
international  commitments. 


In  regard  to  gold-mining  shares,  it  should  be  borne 
in  mind  that  there  is  not  that  menace  to  intrinsic 
merits  that  attaclies  to  base-metal  producing  mines. 
The  shares  of  the  latter  class  of  mines  are  affected  by 
fluctuation  in  the  values  of  the  metals  produced,  but 
nothing  of  the  sort  occurs  in  regard  to  gold  mines. 
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Our  advice  to  owners  of  gold-mining  shares  of 
approved  character,  and  especially  Hand  dividend-pay- 
ing shares  where  the  life  is  a  long  one,  is  to  tenaciously 
retain  their  interest.  All  the  probabilities  are  in  their 
favour  in  regard  to  war  consequences,  and  we  need 
not  elaborate  the  improbability  of  the  two  Central 
European  Powers  dominating  the  world.  Already 
there  are  signs  that  the  policing  of  the  seas  will  be 
effectively  carried  out  by  the  Allied  Powers,  and  the 
maintenance  of  international  neutrality  laws  upheld 
by  other  countries  which  are  not  in  a  state  of  war. 
Ocean  transport  facilities  in  these  circumstances  will 
become  normal.  There  will  remain  localisation  of 
the  conflict  in  Europe.  The  range  of  prices  has  been 
brought  down  to  a  war  level,  even  below  a  war  level 
in  some  instances,  and  when  the  time  comes  for 
restoration  of  peace  matters  will  change  completely. 
These  are  broad  considerations  outside  the  question  of 
intrinsic  merits. 

The  half-yearly  dividends  of  Rand  mining 
.tc,  companies,,  aggregating  about  £4,000,000, 
declared  some  six  weeks  ago  and  due  for  payment 
a  few  days  agq.  are  deferred  by  most  of  the  com- 
panies. Holders  of  Eand  shares  who,  after  passing 
through  the  bad  market  times  of  the  first  half  of  the 
j'ear  and  witnessing  the  tremendous  depreciation  in  the 
value  of  their  securities  both  Before  and  after  the  de- 
claration of  war  by  Austria,  are  further  pinched  ;  and  it 
is  to  be  regretted  the  companies  affected  inadequately 
explained  to  their  shareholders  exactly  why  such  a 
step  has  to  be  taken.  Directors  have  found  that 
owing  to  the  moratorium  they  could  not  get  from 
their  bankers  the  money  they  had  placed  on  deposit, 
and  had  lent  temporarily  till  required.  Bankers  had 
in  usual  course  invested  in  bills  the  money  lodged  with 
them,  and  the  moratorium  has  meant  that  bills  are 
not  met.  In  turn  the  banks  resort  to  moratorium 
terms.  The  adverse  effect  of  the  war  on  diamond 
and  base-metal  producing  mines,  necessitating 
the  postponement,  even  the  passing,  of  divi- 
dends, is  understood;  but  why  the  strong  dividend- 
paying  Rand  mining  concerns  should  be  similarly 
affected  has  not  been  apparent  to  the  general  body  of 
shareholders,  who  in  many  cases  accuse  directors, 
unjustly,  for  the  outcome  of  a  quite  proper  course  of 
action  in  placing  receipts  on  deposit  till  the  cash  is 
required,  and  now,,  when  the  earmarked  money  is 
wanted,  in  the  circumstances  it  cannot  be  obtained. 


It  may  be  recalled  that  some  Rand  mining  and 
kindred  companies  have  already  effected  distributions, 
and  here  and  there  others  will  do  so.  Shares 
of  the  Central  Mining,  City  and  Suburban,  and 
Robinson  Deep  companies  were  quoted  ex-dividend 
on  July  29,  as  the  dates  of  payment  were  due  on 
that  or  previous  days.  The  Langlaagte  Estate  Company 
lias  posted  its  dividend  warrants  to  shareholders,  the 
Kleinfontein  will  pay  its  dividend,  and  Randfontein 
Debenture  interest  due  September  1  is  reported  as 
ready  for  the  due  date. 


At  the  moment  the  feature  of  interest  in  connection 
with  mining  securities  is  this  deferment  of  payments. 
It  must  not  be  interpreted  that  the  deferment  means 
postponement  for  a  long  period.  It  is  quite  possible 
that  ways  and  means  will  be  found  for  the  provision 
of  necessary  amounts  at  an  early  date ;  possibly,  indeed, 
in  some  cases,  prior  to  the  date  of  the  conclusion  of 
the  moratorium.  Advices  from  the  Rand  are  not  by 
any  means  pessimistic.  The  fact  that  shipments  of 
Rand  output  are  not  being  made,  but  the  gold  retained 
m  the  country,  is  not  of  sinister  import ;  rather,  indeed, 
the  opposite  may  be  said,  for  it  is  likely  that  a  policy 
of  setting  aside  the  gold  in  South  Africa  and  other 
colonies  and  earmarking  it  so  that  it  is  regarded  as 
if  it  were  in  the  vaults  of  the  Bank  of  England  will 


be  adopted,  in  which  case  notes  can  be  issued  in  this, 
country  against  the  security  of  such  gold  and  the  note- 
circulation  enlarged. 

The  expectation  that  July  would  show  an  increased, 
production  of  gold  compared  with  the  previous  month 
has  been  realised,  but  of  course  this  is  partly  due  to- 
the  fact  that  July  contained  31  days  against  30  days 
in  June. 

The  Rand's  production  of  gold  according  to  the- 
Transvaal  Chamber  of  Mines  is  contrasted  below:  — 


1912       ... 
1913 

1913. 

First  liall 
July     ... 
1914. 

First  liiill 
July  _. 


Tons  Milled  and 
Yield  per  Ton 

Tons  yield 

_    25.«86.361  29/0 

...    25.628,432         27,9 


13,  663.618 
1,873,980 


27/11 
28/4 


Value 
£ 

37,182.745 
35,812,60&- 

18:932,536: 
2,655,286 


12,308,282         26/11 


16,6C9,70& 
2,985,731 

The  returns  of  natives  recently  employed  in  gola" 

mining  are  as  follows:  — 
, _ 1914 : , 


July 
167,006 


June 
166,248 


May 
165.433 


Apr. 
165,005 


March 
162.815 


Feb. 
157,673 


It  is  represented  that   the   dynamite   factories   in. 
South  Africa,  the  principal  one  being  the  Modderfon- 
tein  works  near  Johannesburg,  have  about  a  year's- 
supply    of    raw    material    for    the    manufacture    of 
explosives.      It   has   to   be  borne  in   mind   that   the- 
shutting  down  of  the  diamond  mines  will  reduce  the- 
demand   for   dynamite.      One    has    to   wait    to    learn 
what  policy  is  to  be  adopted  in  respect  of  obtaining, 
adequate  supplies  of  cyanide.     It  is  understood  that 
cargoes  from  Gemiany  are  on  passage,  and  the  pro- 
bability is  either  of  capture  or  on  arrival  the  supplies^ 
being  seized  and  forwarded  to  their  ultimate  destina- 
tion.   Further,  manufacture  in  this  country  will  doubt- 
less be  greatly  extended  and  afford  additional  work, 
here. 


Hand  Profits. 

July 
£ 

Knights  Depp  12,934 

Luipaard's  Vlei        3,244 

Pigg'sPeak 728 

Princess  Estate       2,274 

liobinson  Deep        29.497 

(Simmer  and  Jack 27.119 

Simmer  Deep  5,797 


June 

£ 

12.445 

4.178- 

946 

2,320 

28.378 

24,862 

4,60a 


RAND   MINING    SHARES. 
SHARES  SHOULD  BE  KEPT. 

Persons   who  hold  Rand   mining  shares  of   dividend! 
character,  selected  because  of  the  nature  of  the  pro- 
perty,   good    outlook   for   the    future,   and  reasonable- 
assurance  as  to  duration  of  life,  will  be  well  advised' 
to  refrain  from  selling.      The  dihdcle  at  the  end  of 
July  reduced  (juotations  appreciably  below  a  previous, 
price  which  had  been  considered  unduly  low.     If  one 
assumes  that  the  investor  in  approved  mining  shares 
desires  an  income  of  10  per  cent,  as  an  average  fer- 
tile life  of  the  mine  and  he  sets  aside  excess  of  divi- 
dend beyond  what  he  requires  to  give  him  his  10  per- 
cent,  income,  investing  it  at  only  3  per  cent,   com- 
pound interest,  there  are  instances  where  the  market. 
prices  of  shares  of  good  description  are  distinctly  less- 
than  the  present  values. 

For  instance,  on  March  7  we  referred  to  the  City 
and  Suburban  Company,  giving  data  as  to  its  probable 
life  and  average  dividend  for  that  life.  If  the  divi- 
dend secured  is  an  average  of  15  per  cent,  for  a  life  of 
10  years  the  present  value  of  the  £4  share,  to  give  the- 
investor  10  per  cent.,  works  out  at  about  3}.  .At  the 
end  of  July  the  London  price  of  the  share,  ex  dividend^ 
was  2^. 
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The  example  above  is  a  simple  one.     There  is  no 
yrobabiUty  of  additional  plant  being  put  into  operation, 
tfor  the  life  is  a  short  one.     With  the  deep-level  area 
lo  the  south-east  of  the  City  and  Suburban — that  is, 
.the  City  Deep  mine — various  different  problems  have 
to  be  considered.     The  mill  has  been  put  up  with  a 
•capacity  to  deal  with  SOU.OOO  tons  per  annum,    but 
nothing  like  that  capacity  has  yet  been  attained,  and 
considerable  additional  development  work  by  the  new 
tcircular  shaft   and  opening  up  levels  at  the  eastern 
shaft  for  securing  ventilation  will  have  to  be  effected. 
The  consumption  quite  recently  has  been  at  the  rate 
•of  approximately  500,000  tons  per  annum.     For  1913 
.a  mine  profit  of  only  l'2s.  &d.  per  ton  was  secured, 
ihut  for  the  June  quarter  an  average  of  approximately 
17s.  per  ton  was  obtainod.     With  an  increase  in  the 
quantity  of  ore  dealt  with  the  trend  is  for  reduction 
•of  working  costs.     Working  costs  have  gradually  been 
pulled  down  from  '25s.  3d.  per  ton  for  the  whole  of 
1913  to  21s.  9d.  per  ton  for  the  month  of  June  1914. 
Tgnoring  possibilities,  or  rather  probabilities,  of  further 
ireduction  in  working  costs,    and  conservatively   esti- 
mating only   15s.   per   ton  profit,    500,000   tons   per 
annum  would  mean  'ip  per  cent,  dividends  and  a  life 
■of  55  years.     Should  a  gradual  increase  in  output  to 
800,000  tons  per  annum   be   attained,    15s.    per  ton 
profit  on  such  quantity  would  equal  40  per  cent,  divi- 
dend, and  only  12s.  6i/.  profit  per  ton  on  a  hke  quan- 
tity of  800,000  tons  would  equal  35  per  cent,  dividend. 
Given  continuity  of  working  and  growth  of  the  labour 
•supply,  and  barring,  of  course,  accidents  or  stoppages 
of   temporary  character,    such    as  (from   inability   to 
■obtain  full  requii'ements  of  stores,  cyanide,  dynamite, 
•4c.,  the  possibilities  of  the  future  may  be  tabulated 
in  the  manner  given  below.     The  table  show-s  what 
varying  quantities  of  annual  consumption  represent  as 
to  the  life  of  the  mine,  as  to  the  gross  profit,  and  as 
"to  the  probable  dividend.     Then,  supplemental  to  the 
figures  as  to  tonnages,  profits,  and  dividends  we  pre- 
sent a  second  table  which  gives  what  the  dividends 
•on  the  lives  estimated  mean  as  to  the  present  value  of 
the    share.     Where    the    dividend    is    estimated    to 
average  2-5  per  cent,  for  a  period  of  55  years  the  man 
who  paj's  £2  6s.  for  a  share  will  for  55  years  receive 
an  income  of  10  per  cent.,   and  by  investing  excess 
•dividend  at  only  3    per   cent,   compound   interest   at 
the  end  of  55  years  his  sinking  fund  will  recoup  him 
the  amount  he  has  paid  for  the  share.     This  is,  of 
•course,   an  instance  of   a  very  long  life  with  small 
•dividend.     Should  the  Company,  as  it  may  do  at  no 
•distant  date,  attain  an  output  of  800,000  tons  a  year, 
•on  the  basis  of  15s.  per  ton  profit  the  present  value  of 
the  share  works  out  at  &3  8s.  6d.,  and  on  12s.  6d. 
•per  ton  profit   the   present  value   works   out  at  £3. 
■On  the  same  principle  we  also  give  what  is  the  present 
"value  of  the  share  if  the  investor  is  content  with  a  less 
-r.nnual  income  than  10  per  cent.,   as  we  extend  the 
"table  to  9.  8,  and  7  per  cent.  :  — 


An'  ual  Output  at  ISs.  per  Trni  Profit. 


Life 

56 
46 
40 
V> 


35 
28 
20 


Tor? 

fOD.oro 

600,C00 
700,000 
800,000 


Mine 

Profit 

£ 

375.000 

4eo.coo 

525.K0 
6O0.0CO 


DIvlsfble 
ProH 

£ 
334  000 
402.000 
469.0CO 
635,000 


, — DiTldead- 

£ 
312.6CO 

375.0CO 
437,500 
600,000 


At  12s.  6d.  per  Ton  Profit. 

._    800,000  EOO.COO  M6ono  437.e00 

...1.00C.aO  625.C03  563,000  561.500 

.„1.4C0.C0D  875,000  785.000  760,003 


45 
60 


d*retent  Value  of  Share  to  give  Income  {at  ISt.per  Ton  Profif", 


Life 
T"irs 

55  ... 
46  ... 
40  ... 
35  ... 


35  , 
•28  , 

2a  . 


DiTi- 

dend 

% 

.    25 

.    31 

.    35 

.    40 


10% 
£  t.    d. 
2    6    0 

2  14    0 

3  I    9 
3    8    6 


-Present  Valae  o(  Shtre'to  Tield- 


9% 
£    «.     d. 
2  11    6 

2  19    6 

3  7  10 
3  15    0 


8% 
£  1.    d. 

2  16    9 

3  6    0 

3  15    0 

4  2  10 


At  12t.  6d.  per  Ton  Profit. 

35           300           319  3  12    6 

45           3  13    0           3  19    6  4    7    0 

CO           476           4  14    4  S26 


7% 
£  <     d. 

3    4    0 

3  14    3 

4  4    0 
4  12    6 


4    0  10 

4  16    6 

5  6    0 


The  last  quotation  of  Ciiy  Deep  shares  i)rior  to 
the  closing  ol  the  Stock  ICxchange  was  2J  ;  this  in- 
cluded the  dividend  recently  announced,  so  that  the 
net  price  is  almost  exactly  the  same  as  the  present 
value  of  the  share  to  give  the  investor  9  per  cent,  and 
the  redemption  of  his  capital  by  investing  excess  divi- 
dend at  3  per  cent,  compound  interest.  The  outlook 
of  tlie  Company,  as  mentioned  above,  points,  when 
the  position  is  cleared,  to  very  decidedly  better  results 
than  are  at  the  moment  being  obtained. 

One  other  example  of  undervaluation  is  the 
Modderfontein  B  Gold  Mines,  Limited.  This  Com- 
pany at  the  end  of  July  had  its  £700,000  of  capital 
at  a  market  price  of  3f  per  £1  share  valued  at 
£2,537,500.  Tlie  ore  resen'es  position  on  latest  data 
available — at  the  end  of  1913 — was  in  round  figures 
2,800,000  tons.  Roughly,  the  profit  secured  per  ton 
is  in  the  region  of  20s.  per  ton.  This  profit  per  ton 
applied  to  2,800,000  tons  shows  an  excess  of  profit 
%  alue  of  the  ore  reserves  over  the  market  value  of  the 
capital,  and  nothing  whatever  is  taken  into  account 
in  respect  of  the  veiy  long  life  of  the  mine.  On  the 
use  of  600,000  tons  our  calculation  of  the  life  in 
"  M.  0.  A."  is  34  vears. 


ROBINSON    DEEP. 

Recent  events  have  caused  us  to  defer  remarks  on 
the  achievement  of  this  Company  for  the  year  to 
March  31,  1914.  In  the  Consulting  Engineer's  re- 
port as  to  the  state  of  the  property  it  is  mentioned 
that  the  ore  reserves  at  the  end  of  the  financial  year 
were  1,533,000  tons,  or  almost  identically  the  same' 
as  a  year  ago;  the  grade,  however,  has  diminished  to 
25s.  Id.,  against  25s.  M.  Tha  report  refers  to  some 
heavy  work  having  to  l)e  done  for  further  support  of 
No.  2  vnchned  shaft  and  a  lower  portion  of  No.  2 
vertical  shaft,  where  the  ground  has  been  weakened 
through  the  influence  of  a  soft  dyke.  Incidentally  in 
referring  to  this  extra  work  it  is  mentioned  that  it 
is  necessary  to  carry  it  out  as  the  mine  has  a  probable 
life  of  eight  or  nine  years.  As  to  the  immediate  future 
there  appears  th.e  following:  — 

"  There  will  be  an  appreciable  decrease  in  the 
high-grade  tonnage  to  be  mined  from  the  water-right 
ground,  which  should  be  nearly  worked  out  during  the 
present  financial  year." 

A  contrast  of  results  of  the  1914  period  with  those 
of  1913  is  set  out  below  :  — 

Year  to  March  31-1914  Per                             1913  Per 

£  Ton                                  £  Ton 

GroM  receipts       ...     (619,140  ton!)  851,623  27,6  (623,800  tons)  932,834  29/10 

Bipensfs 525.698  17/0                          554,744  17/9 


Mine  profit 

Sundry  net  revenue 

Appropriation? ;  £ 

Plitht«i8,ic 10,680 

GoTemment  taxej  ...    22,299 

Diridenda  ...         (27J  %)  27500C 

SnTploB      

BalttDce  broaglit  forward 

•Vpplied  to  reserve  ...  6  583 
Govt,  annnitiea  for  ciaims  30  703 
Balance  forward 105,408 

142,70* 


321,725    10/6 
7,516 

332,2n 


307,879 

24,362 
118,342 

142,7CM 


£ 

F,454 

28,355 

(27J%)  275,000 


19,766 

62,526 

118,342 


378,090    12/1 
6.5  «9 

384,639 


c03,8C9 

74350 
125,794 


200,624 


2: 0,624 


TRAVEL  BY 


GRAND  TRUNK 

\Vr  t©  lor  all  iDformatlon,  booklets  etc  to 
¥lie.lJ.  C.  SALTEK.  European  Traffic  Manager. 
H-lJ  Cockitpur  8ueL-t.  Trafalg/tr  Squiue.b.W. 

Phono     Garrard  576i.  -^ 
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Consolidated  Langlaagte.— Increase  in  the  labour 
suppl}-  lor  the  June  quarter  permitted  additional 
tonnage  to  be  treated.  To  the  east  of  the  west  shaft 
at  the  eighth  level  South  Eeef  in  ore  of  high  grade. 
Developments  at  west  are  reported  to  have  been  more 
promising  during  the  June  quarter. 


Witwatersrand  Gold.  —26,991  milling  tons  were 
added  to  rcser\'e  in  the  June  quarter  beyond  the  quan- 
tity used. 

General  Mining  and   Finance  Company  Group.— 

The  recent  development  showings  of  the  mines  of  this 
group  are  given  below  :  — 


Period 

Aurora  West. 

1913.  Janeqr 

„       Sept.  qr.,.. 
„       Dec.  qr.  ... 

1914.  Mar.qr.... 
„      June  qr.._ 


Sampled 

on  Reel 

Feet 

3,190 
1,824 
1,445 
1,140 
1,396 


1913. 


Meyer  and  Cbarltoo. 

■""'     Juneqr...       905 

Sept.  qr....       905 

Dco.qr. ...        975 

Mar.  qr. ..       815 

835 


1914. 


Hew 

1913. 


1914. 


June  qr.... 

Gocb. 
4  mos.  .„ 
June  qr.... 
Sept.  qr.... 
Dee.  qr. ... 
Mar.  qr..., 
Juneqr.... 


1,148 
760 
827 
910 

1,053 


Roodepoori  United. 


1913. 


1914. 


June  qr.. 
Sept.  qr. 
Dec.  qr.  . 
Mai.  qr.  . 
^      June  qr.  , 

Van  Ryn. 

1913.  June  qr. , 
„  Sept.  qr.., 
„  Dec.  qr.  . 

1914.  Mar.qr. 


2,646 
1,950 
2,365 
1,570 
1,840 


2,360 

308 

1,140 

1,652 


Feel 

1,755 

1,188 

855 

735 

855 


605 
510 
560 
565 
595 


843 
868 
595 
697 
760 
895 


1,807 
1,375 
2,060- 
1,235 
1,340 


55 
64 
59 
64 
61 


67 

66 
58 
69 
71 


76 
78 
72 
83 

en 


71 

70 
87 
7S 
72 


-Payable — 
Assay 

37/10 

37/4 

44/5 

41/2 

36,8 


63/3 
1134 
lU/11 
112/6 
104/6 


24/7 
34/5 
30/7 
26/9 
34/2 
35/9 


31/6 
35/7 
29/4 
27/2 
25/3 


1,331  66  33/2 

233  75  33/2 

680  69  33/2 

724  44  34/10 


June'ic  ...     1,631 


1,212 


West  Rand  Consolidated. 


1913. 


1914. 


Juneqr. . 
Sept.  qr. . 
Dec.  qr.  . 
Mar.  qr. . 
June  qr. . 


2,936 
1,608 
1,600 
1,260 
1,010 


2,156 

1,108 

875 

660 

465 


72 


73 
€8 
64 
52 
46 


37.10 


36/11 
40/9 
26/4 
68/10 
42/11 


Btopini; 
Width 
lachea 

41.35 
44.14 
44.06 
46.74 
42.0 


46.10 
47.32 
46.32 
49.69 
49.02 


72 
61 
52 
50 
46 
60 


38  42 
38.66 
41.04 
49.91 
48.67 


39 
42 
33 
40 
42 


46 

43.5 

46 

46 

44 


ShillinR- 
Inchea 

1.661 
1,644 
1,956 
1,923 
1,637 


2,913 
6,361 
5,146 
5,590 
5,122 


1,708 
2,104 
1,586 
1,337 
1,664 
1,787 


1,209 
1,293 
1,202 
1,372 
1,238 


1,290 
1,390 
1,272 
1,392 
1,687 


1,697 
1,770 
1.209 
3,164 
1,887 


Government 

under ;  — 


Areas.  —  Development  showings    as 


feet. 


North-West    Shaft   Keef   met  June    1912   at   depth   2,395 


1913. 


1914. 


Mar.  qr. ... 
Jiino  qr — 
Sept.  qr.... 
Di'c.  (jr.  ... 
Mur.  qr. ... 
June  qr.... 


Total 

Fuota^o 

Feet 

2,900 
4,179 
2,E96 
2,707 
2  815 
;-.6t9 


PayaHe 

Fuotago 

Feet 

1,133 

1,630 

640 

660 

1,281 

1,621 


■VVidlh 
Inches 
26 
25 
283 
273 
33.8 
33.9 


55 
51 
25 
45 
43 
49 


North-East  Shaft  Reef  met  August  1912   at   depth    2,275 
feet. 
1913. 


1914. 


Mar.  qr.... 
June  qr.... 
Sept.  qr... 
Dec.  qr.  ... 
Mar.  qr.  .. 
Juneqr. .. 


1.889 
3,066 
2,197 
1,656 
2,713 
2,626 


868 
1,500 
980 
320 
880 
1,100 


20 
19 
35.2 

44.5 
28.1 
34 


60 
■69 
52 
84 
54 
45 


August  1913  connection  effected  between  the  above 
shafts. 

South-East  Shaft. — At  this  Sliaft  is  being  erected  the 
reduction  plant.  Keef  was  met  in  it  ilay  1913  at  depth 
3,580  feet. 

1914.     Mar.qr 2,169  950  42.8  39    6 

June  qr.  ...        2,355  600  30.7  62    4 

South-West  Shaft  Reef  dipping  about  8  degrees  met  Octo- 
ber 1,  1913,  at  3,608  feet  depth. 

1914.    Mar.  qr  .,        _        1,237  420  233  78    3 

Juneqr.  ...        1,17J  440  12.4  113  10 

Ore  reserves  end  June  1914, 1,765,6C0  milling  tons,  average  assay  value 
27s.  3d. 


Premier  Diamond.  Following  De  Beers  this 
Company  has  closed  down  operations.  Payment  of 
the  dividend  on  Deferred  shares  declared  in  June  ia 
postponed. 

Globe  and  Phoenix.— A  telegram  has  been  re- 
ceived that  the  Ehodesian  Government  has  permitted 
the  Company  to  work  night  shifts  in  stopes  10  hours- 
from  bank  to  bank.  This,  of  course,  is  intended  to 
accelerate  the  production  of  gold. 

Cam  and  Motor.— Crushing  results  as  under 


Feb.  28  to  April  30    ... 

May        

June       

July 


Tona 
...  34,t0l 
...  11.120 
...  10.409 
...  12,23* 


Value 
Recovered 
£ 
24,674 
13598 
15,'<04 
15,867 


Per 
Ton 

25/1 
29/3 
26/0 


Assay 
Extraction  Value 
% 

57  6  — 
57.8  43/5 
63.1  46/4 
63.6         40/l»- 


The  assay  value  of  the  Company's  ore  reserves- 
.'iccumulated  to  date  of  commencement  of  milling  was- 
returned  as  44s.  6d.      

EFFECT  OF  WAR  ON  METALS. 

LEAD  AND  SPELTER. 

In  considering  the  effect  of  the  war  on  the  prices  of" 
lead  and  spelter  (zinc),  one  has  to  take  into  account 
the  production  and  consumption  of  the  two  metals  by 
the  various  countries  now  at  war  in  relation  to  the' 
rest  of  the  world.  The  chief  belligerent  countries  ara 
all  large  consumers  of  both  lead  and  spelter.  As. 
regards  lead,  Germany  and  Austria  together  consumed,, 
in  1913,  259,000  tons,  or  over  20  per  cent,  of  the. 
world's  production,  and  the  Powers  of  the  Triple 
Entente  and  Belgium  accounted  for  400,700  tons,  or 
about  one-thu-d  of  the  world's  output.  As  regards, 
production,  it  is  probable  that  Germany  is  credited 
with  a  much  larger  output  of  both  lead  and  spelter 
than  she  is  actually  entitled  to,  for  large  quantities, 
of  concentrated  ores  from  other  countries  are  sent  to- 
Germany  for  refining  into  the  metal.  But  in  any  case- 
the  lead  production  credited  to  Germany  and  Austria, 
combined  was,  in  1913,  53,800  metric  tons  less  than, 
their  consumption.  On  the  other  hand,  the  lead  out- 
put of  the  Triple  Entente  Powers  and  Belgium  was.. 
as  much  as  293,400  metric  tons  less  than  their  require- 
ments. The  United  States'  huge  lead  production  only 
just  meets  its  own  needs,  so  that  the  excess  require-- 
ments  of  the  European  countries  is  usually  met  by 
imports  from  other  countries  having  a  surplus  pro- 
Suction,  notably  Australia,  Spain,  and  Mexico.  Ir> 
regard  to  spelter  likewise,  the  normal  consumption  of" 
the  belligerents  largely  exceeds  their  own  productions. 
To  show  the  production  and  consumption  of  the  belli- 
gerent countries  and  the  rest  of  the  world  we  give- 
the  following  figures  taken  from  the  IMetallgesell- 
schaft's  annual  publication,  just  received  from  Messrs.. 
Merton  and  Company.     Metric  tons  are  given:  — 


—Lead- 
-1913 


-Spelter- 
-1913-- 


G.  Britain  . 
France 
Hussia 
Belgium 


Kflt.         Est.        , — Kxces* — ,       E?t.  Est.  ^Excess  of—, 

Prodac-    Oon-    ProJuc-    Con-  Produc-    Con-  Prodoc-    Oon- 

tion  sampt'n   tion     snmpt'a     tion  sump'/a      tiou    eumpt'o- 

Tnua  Tods      Tou3      Tun-i  Tonj  Tons  Tona       Tons 

31,600  191,4C0       —      160,900  59.146  194.600  —      135.454 

28.000  107,603      —       79,600  71.025t  86.900  —       15,87V 

,      1,000      68,800      —       57,8;0      7,610  33,300  —       24,69 

50,800  42,901    7,900       —  197,703  76,400  121,303         — 


To:al      .. 

Germany     .. 
Auetrta-HuD 
g'lry 

110,300 

181, ICO 

'  24,100 

206,200 

417,801 
62,000» 

400,700 
223,600 
35,600 
269,000 

- 

290,400  335,482    391,200 

42,403  283,113    252.000 

11,400    21,707((i)  40,400 

63,800  304,f20    272,400 

—      320.283    313,300 

-  55,71& 
51,113       - 

-  18,693V 

Total      .. 

32,400        — 

Un.  states.. 
Mexico 

401,300 

6,500 

6,983      - 

Australia  ...  116  000 
Canada  ...  17,100 
Japan  ...  3,'  00 
Spain  ...  203,0C0 
Italy  ...    21,703 

Other  coun- 
triea        ...     400C0 


9.€00  106.400       — 
22,900        —        5,800 
18,5C0        —      14.900 


32,600       —      10,903 
61,6C0       —      11.600 
871,200    536,600  334,700     — 


37.334      35,800 
357,617    349,100 


1,534      — 
8,517      — 


Otand  total  1,186,7001,196.200       —       9,603    997,900  l.C  12,700 
Average  price,  £18  6.<   2</. 
*  Producti.n  much  lets  tban   uaual  owlnf?  to  disturbed  eondilloD  of  tbd' 
ooantry.  t  Including  dpaij.  (d)  locludiog  Italy. 


Autiust  ir..   1914.] 
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NYith  war  in  progress  in  Europe  on  a  vast  scale, 
it  is  evident  that  none  of  tlie  countries  will  consume 
as  much  of  the  metals  as  usual,  and  the  Continentnl 
x;ountries  especially  will  not  be  in  a  position  to  produce 
their  usual  quota  of  the  metals  either.  In  1913,  as 
shown  above,  the  belligerent  countries'  consumption 
of  both  metals  largely  exceeded  their  productions,  so 
tiiat  with  Continental  workshops  at  a  standstill,  and 
the  import  and  export  trade  of  Germany  and  .\ustria, 
at  any  rate,  almost  stopped,  the  outlet  for  the  sur- 
plus production  of  other  countries  is  hound  to  be 
seriously  affected.  Gj-eat  Britain,  which  has  its  main 
trade  routes  open,  and  has  not  the  whole  of  its  able- 
bodied  manhood  fighting,  will  be  less  affected  than  the 
other  nations ;  but  still  it  is  involved  in  the  war,  and 
its  trade  must  in  consequence  be  seriously  injured, 
at  any  rate  for  the  time  being.  Of  course  some  of  the 
large  individual  producing  mines  of  Australia  have 
already  been  shut  down,  and  this  will  tend  to  restrict 
tthe  volume  of  production. 


BROKEN   HILL   MINES. 

Tj.\st  week  we  reviewed  the  latest  progi'ess  of  the 
North  and  South  Broken  Hill  mines,  showing  their 
strong  mining  and  financial  positions.  Both  these 
concerns  will  benefit  to  a  considerable  extent  in  the 
future  from  the  application  of  the  new  process 
invented  for  the  extraction  of  metals  from  the  hitherto 
untreated  zincv  slimes  residues.  The  South 's  plant 
in  this  connection  was  expected  to  be  working  in 
the  current  half-year.  The  effect  of  the  war,  however, 
on  the  price  of  lead  must  not  be  overlooked.  Increased 
demand  for  this  metal  for  armament  purposes  should 
result ;  but  as  against  this  has  to  be  set  the  inevitable 
falling-off  in  the  world's  trade.  There  is  also  another 
factor  affecting  Broken  Hill  companies.  They  sell 
a  large  proportion  of  their  outputs  of  concentrates  to 
Germany  for  treatment,  and  consequently  the  existing 
•conditions  in  that  country  will  cause  discomfort,  unless 
arrangements  can  be  made  to  smelt  the  product 
locally  or  in  America,  in  which  case  smelting  and 
other  charges  would  probably  be  higher.  Late 
last  week  announcements  were  made  that  the  British 
and  South  companies  have  been  forced  to  close 
■down  owing  to  buyers  of  concentrates  in  Germany 
Slaving  to  suspend  their  contracts  for  taking  pro- 
eduction.  This  factor,  although  not  affecting  the  in- 
trinsic value  of  the  mines,  must  seriously  influence  the 
immediate  future  prosperity  of  those  mines  that  have 
•to  shut  down.  The  period  of  enforced  idleness  will 
■depend  upon  whether  it  is  found  possible  to  fix  up 
fresh  contracts  locally  or  elsewhere  than  in  Germany. 
The  Broken  Hill  Proprietaiy  and  the  Sulphide  Cor- 
poration have  plants  for  smelting  their  own  as  W'ell  as 
purchased  concentrates,  so  that  not  all  the  mines  need 
"be  directly  affected  by  conditions  in  Germany.  As 
a-egards  zinc  production,  this  section  of  the  industry 
will  be  particularly  affected,  as  very  little  local  smelt- 
ing is  done.  The  Zinc  Corporation's  zinc  mill  has 
•already  been  closed  down.  It  may  be  that  such  con- 
ditions will  lead  to  the  Broken  Hill  concentrate-smelt- 
ang  business  being  transferred  to  .\ustralia. 


RAND  GOLD  OUTPUT. 

Brakpan.— Capital  issued,  750,000  £1  shares;  160 
«tamp3.     Eight  tube  mills  now  working. 

Tear  ends         Ton«    Sort-  ^Revenufr.^  ^Bxpenses-^    ^Proflt.^      Price 
Deo.  31    Stpa.  UlUed    Ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%         e  e  £  Period 

1913       ...l«9»v.  613,269  13}  865,314    28,3  574,524    1891290,790      9/6      2A 

1914. 
M«r.  qr.    140       139,326  13    192,981    27,?  135.195    19  4    67,786     8/4      2A 
Jnneqr.  MO       151,960  13    212,032  27/10  144,964    lai)    67,068     8,10    2^1- 
Jnly  ...    140         57,280  —     78,110  27/3     50,096    176    28,C14      9/9     2J ' 

After  September  1913  the  (iicrt  charge  for  development  was 
Increased  to  2;.  6<*.  per  ton  milled,  in  %1ew  of  the  simall  percentage 
-payable  for  the  time  being  and  restriction  ot  tonnage  milled  owing  to 
isbortage  of  labour. 

Dividends— 1913.  June,  20 ;  Dec,  IZJ  per  cent. 
1914,  June,  12  j  per  cent. 


City  and  Suburban.— XI. SfiO.OOO,  in  Jti  share.". 
Two  tube  nulls.  Yearly  profit  is  exclusive  of  accumu- 
lat«<l  slimes  revenue. 

If  ear  to  Ton«    Sort-    ^Revenue-^  ^Kiipen«e»^      ^Proflt-^      Prioa 

Deo.  31  Stpi.  Milled  Ing     Ami.  Per  ton  Amt.  Per  ton  Ami.  Per  ton  end  of 
%         e  £  *  Period 

1913  ...  161av.306,663    9|  583.141    3R/0      335,622    21A0  247,519    16/2      2^ 

1911. 

Mar.qr.I50  n.217    H  139,322  36/1  77,761  20/1  61,561  16/0  2A 

Juno.ir.l55  82.150    —  160,^24  36  7  87.7'.8  21/4  62,748  15/3  2» 

July...  155  28,550    -  60.385  35/3  29,857  20/11  20,628  14/4  21xd 

Dividends— 1913,  June,  7i ;  Dec,  7 J  per  cent. 
1914,  June,  7J  per  cent. 

Geduld  Proprietary.— The  capital  authorised  is 
£1,0UU,UUU;  issued,  £875,000,  in  £1  shares.  Plant 
has  been  enlarged  to  60  Stamps  and  five  tubes,  having 
a   capacity    of   24,000   tons   a   month. 

rear  ends         Tons    Sort-  ^Hovenu6-s  ^Rxpenses-^      ^Proflt~<       Price 
Deo.  31    Stns.  Milled    Ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%       H  e  £  Period 

1913  ...     —    182,980    13i  257.268    28/1    226,533     24/9   30,735       3/4t     l,', 
[Profit  irrespcctiso  of  some  £6,800  miscellaneous  revenue  In  1913  ] 
1914. 
Mar.  qr.    535    53,650    12J    87,066    32/5     64,373      25/1122,693     8/6       1,', 
Juneqr.  50     55.740    —     90,411    31/10    67,388      23,9     23,023      81       I3 
July  ...    50     20.635    —     35,533    32  4      27,167      26,3      6,275      6/1        1 

t  The  emallncss  of  this  Bgure  is  due  to  the  heavy  loss  Incurred  during 
the  strike  :    also  to  interference  through  extension  of  plant. 

Heriot.- Issued  capital  £115,000,  in  £1  sharea. 
One  tube  mill. 

rear  to  Tons   Sort-  ^Revenue-s    ^Bxpenses-^    ^Proflt-.^         Price 

Deo.  31Stpi.  Milled  ing     Amt.  Per  ton  Amt.  Perton  Ami.  Perton  end  ot 

%         £  e  £  Period 

1913  ...  70    133.123    19^    236,456    35/6      153,844    23,1       82,612    12, 5    2txd 

1'114. 
Mar.qr.70      35,328    14       67,024    37/11      38,197    21/8       28,827    16/3    3 
Juneqr.70      39,200    —       72.012    36  9       41,074    2U0       30.938    15/9    2} 
July...  70      13.800    —       25,308    36,8       14,274    20  8       11,034    16,0    2} 
Dividends— 1913,  May,  35 ;  Nov.,  35  per  cent. 
1914,  May,  30  per  cent. 

Langlaagte  Estate.— Capital  £950,000;  issued, 
886,500  £1  shares.     200  stamps;  five  tubes. 

rear  to       Tons      Sort-  ^Revenue^     ^Kxpenses^       ^Profit-v  Price 
Dec.  31       Milled     Ing     Amt.  Perton   Ami.  Per  ton  Amt.  Per  ton  end  of 

%           £                         £                         £  Perio4 

1913       ...  620,622    —    675.274    21/9      530,391    17/1      144,f83      4/8  1 
[Protits  include  esUte,  4c.,  revenue  for  1913,  £17,8C8.) 
1914. 

Mar.  qr....  159.273    —     168.572    24/2      128.C93    18/4       40.476      5,3  A 

June  qr...  149,725      —    181,671    24'3      134,174    17/11      47.500     6/4  1 

July      ...     48,291    —       60,698    25/2       44.498    18/5       16,200     6,9  i 

Dividends— 1913,  June,  7A;  Dec,  2^  per  cent. 
1914,  June,  5  per  cent. 

Randfontein  Central.— Capital,  £4,500,000;  issued, 
£4,193,700,  in  £1  shares.  £3,000,000  of  Six  per 
Cent.  Debentures,  some  of  which  were  purchased  in 
1913.    Plant:  1,000  stamps,  29  tube  mills. 

Tear  ends  Tons      ^Revenue-^         ^Kxpenses-^      ^Proflt-^       Pri<e 

Deo.31    Stps.  Milled     Amt.   Per  ton   Amt.   Per  ton  Amt.  Per  ton  end  .  r 
g  £  £  Period 

1913  ... 80Cav.2,533,043  3,103,166    24,6     2,182,032    17,3    921,134      7,3      1,% 

1914 
Mar,  rir.870av.  546,753      653,'35    23/10      483,517    17/8    170,218      6.G    1 
Juiieqr.950      637,409      744,722    23/4       530.572    168    214,150     6/8      f 
July...    950      227.047      258,723    229       186,723    16  5      72.C00      6,4      -fi 

Dividends— 1912,  Dec.  5  per  cent.  1913,  June,  7i  per 
cent. ;  Dec,  2^  per  cent.     1914.  June,  nil. 


Van  Ryn  Deep. 

added     •O.tiOU  tons 
quantity  used. 


—Developments  in  the  June  quarter 
to  the  ore    reserves    beyond   the 


Iacorporale4 
A.O.  I72« 


Hud  Olflce. 


QoTeraor : 
Sir  NtTlle  Lubbock, 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 
Annuities. 


Fire,  Life.  Sea. 

Accidents,  Motor  Car, 

Plate-Qlass,    Burclary. 

Employers     Liability, 

Live  Stock,  Third  Party, 

Fidelity  Quaraotees. 


Special  Terms 

■re  granted  In 
cases  where  health 
Is  Impaired. 


The  Corporaium  u  prepared  to  aelat  TRUSTEE  aud  EXECUTOR, 

Apply  for  full  pu^cnlan  of  ilU  cUuea  of  Inraruicfl  to  the  SscretAry— 

Be&d  Offlc*  :    ROYAL  EZCHAKOE,  LONDON,  E.C. 

West  End  BruKh  :    M  PALL  MALL.  S.W. 
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7JBLBU1L.AR   APPENDIX, 


I.— BANK  RETURNS. 


BAKTX  OF  EN'CLAN'n,— 'Weekly  Account. 

An  Account  parsuELnt  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 

the  week  ended  Wednesday,  August  12, 1914, 

Xaaae  Separtmenti 


Hotel  Iiioed 850,692,215 


Oo7ernment  Debt 811,015,100 

Other  Seonrltles    ,       7,434.900 

Oold  Ooln  and  BaUton 32,242,215 


Proprlatore'  Claplt«l..,„..,  814,553.000 

5<w» 3,582.615 

PnbUo  Deposits..,™ „     7.889.491 

Other  Deposit*  83,326,U3 

BeTenniay  and  other  Bills  6,838 


£50,692,215 

Banking    SepBrtmenti 

Oovernment  Seonrltles 

Other  Seonrlties     „ 

Notes    _ 

Sold  and  Silver  Ooln    „ 


£50,692,215 


£109,353.137 


...  K23, 
...  70 
...   14 


,041.152 
786.596 
.757,975 
772,414 


£109.358,137 


Coicparlson  \rlth  Four  Prevloas  'WTaeks. 

[lu  £'9  sterliDg— OO,00O'a  omitted.] 


Date, 
1B14. 

Oirco- 
lation. 

29.3 
1!8.3 
29,7 

July  15 

-  22 

-  29 

Aug.    5 

36,1 

-     12 

35,9 

Cash. 


40,0 
40,2 
38,1 

27  6 

33,0 


Deposits. 


Securities. 


13.3 
13.7 
12,7 

11,5 

7,9 


Other,     iiavi.    i  Other. 


42,5 
42.2 
54,4 

56,7 

83.3 


11,U 
11.0 
11.0 

11.0 

23.0 


33.6 
336 
47,3 

65,3 

70,8 


Re- 

serre. 


29.2 
29.3 
26.9 

9,9 

15,5 


Bank 

3  Mtha' 

Rate. 

BiUs. 

% 

% 

3" 

2i 

2,% 

4t 

4} 

HII 

10? 

61 

btt 

— 

•January  29.  1914. 

5  Aogusl  1, 1914. 


t  July  30.  1914. 
:  August  6. 1914. 


I  July  31. 1914. 
«  August  8, 1914. 


7,  Friday 

8,  Satarday 

10,  Monday 

11,  Tuesday    .. 

12,  Wednesday 


BV&XiXON' The 

have  been  as  follows ; — 

Arrivals. 
1914.  « 

Aog.     S,  Thursday  ...         Nil. 

/ 1,000,000  India.t 
1,000.000  India! 
2  155,000  U.  S.  coin. 
90,000  Argentiim. 
447,000  Brazil. 
874,000  bora. 
t    60/ ,000  bars. 
"•  I     145,000  Argentina. 

f    438,000  bars. 
•••  12,195,000  U.S.  coin. 
,      32,000  bars. 
I     100,000  Argentina. 
■""1       64,000  U.  d.  cnin. 
25,000  Uruguay 
172,000  bar.s. 
258  000  U.S  ( 
20,000  Brazil, 


Bullion   mOTemeats  at  the  Bank  of    England 


Withdrawals. 
Nil. 


12,500  Straits.^ 


}      Nil. 


{ 


„.} 


12,500  Straits.' 


1?,500  Straits.* 


Nil. 


Total  for  week 
Net  aggregate 


^ug.    13,  Thursday.. 


14,  Friday 


...{ 


9,627,000  37,500 

[9,589,500  influx  for  week.] 
.    340,000  bars. 
416,000  U.  S.  coin. 
100,000  Argentin 
30,000  Uruguay. 
144,000  bar 
531,000  U.  S.  coin. 
16,000  Brazil. 


oin.  I 
lina.  i 
ay.    ■' 

oin.  > 


Nil. 


Nil. 


*  Set  aside  Note  Guarantee  Fund.'  t  RsleaFed  on  account  of  India  Paper 

Currency  Reserve.       ,t  Released  on  account  of  India  Gold  standard  Receive. 

Oold.— From  Messrs.  Pixley  &  Abell's  Circular,  Aug.  13,  1914. 

IJunni^  the  past  fortniirht  iibout  11,550,000  has  arrived,  all  of  which 
will  lie  sold  tu  the  Bank  of  England  when  retiuod.  The  o.\p(,rt  of 
pold  being  prohibited,  thj  Indian  retiuirenients  remain  unrilled.  Sinee 
July  30  the  Bank  has  received  £2,653,000  in  bar  gold,  £5,088.000  in 
T'nited  St-ates  gold  coin,  and  £967,000  from  .South  America  in  sovereigns. 
On  the  7th  inst.  i'1,000,000  w-is  released  from  the  Indian  Paper  Currency 
Heservo,  and  £1,000,000  from  (lie  Indian  Gold  Standard  Reserve. 
£389,000  in  sovereigns  has  been  withdrawn  for  Franco,  .£572.000  for 
the  Continent,  £548,000  for  Belgium.  £80,000  for  Malta,  and  flno.OOO 
for  Gibraltar,  while  £37,500  has  been  set  aside  for  the  Straits  S.'ttle- 
monts  Note  Guarantee  Fond,  Gold  Portion.  Changes  in  the  Bank 
of  England  rate  of  discount  since  July  30  have  been  as  follows  ; 
July  .^1.  8  per  cent.;  August  1,  10  per  rent.;  August  6,  6  per  cent.; 
August  7.  5  per  cent.  Imports  for  fortnight  :  South  Africa,  £1,32?  000- 
India,  £127,000;  West  Africa,  £45,000;  Brazil,  £27,000;  South  America 
£15,000;  China,  £4.000.— Total,  £1,540,000.  Exports:  Aden  £1000- 
Bombay,   £133,000.— Total,    £134,000. 


Comparison  of  Bank  Returns,  Esctaan^ea,  Prices,  &,o. 


Bank  of  Bngland  (in  £'b  sterling, 
00,000's  omitted) : 

Olroulatlon  „ 

Pabllo  Deposits   .!".!"!.," 

Private  Deposits !!.!_!!, 

Oovernment  Securities  ...    '  .' 

Other  Securities  '„, 

Beeerve  

Ratio  to  Liabilities  ...'.'..'.'."i,"i[.".',' 

Bnllloo  (both  Dcpsrtments)!,.'.,, 
Money  : 

Bank  of  England  Rate  

Bank  of  France  Rate *'.. 

Bate  3  months'  Bdls  L<mdon  "„ 
Bxobanges  : 

Parle  Cheque 

Hamburg  8  days '.],'.[] 

New  York  60  days  ."". 

Bombay  Telegraphic  Transfen" 
Prices  : 

Consols  21  %  Cash _.„ 

French  Rente  3  %  Money 

Silver,  London  spot      oa. 

Wheat,  Oatette  Average .«qr. 

Cotton,  Mid.  Uplaud  .„ lb. 

Iron,  Scotch  pig .„ ton 


1904 

1911 

1912 

1913 

«29.0 

<29,9 

£29.5 

£29.6 

6,1 

7.8 

16,5 

9.3 

41,4 

43,3 

43,3 

42.2 

14,2 

15,0 

13.9 

12,4 

27,0 

25,6 

34.1 

27.2 

24.4 

23,6 

298 

299 

51}% 

55-91% 

49-82% 

53-07% 

35,0 

40,1 

40,9 

41,1 

3% 

3% 

3% 

4i% 

3% 

3% 

3% 

4% 

3% 

2ii% 

3  Jit 

3;j-i% 

26  26 

25  26 

26  27 

26  251 

20  47 

20  48 

20  47 

20  454 

4  85i 

4  83-55 

4  84-25 

4  83-15 

114 

1/4 

1/4.'. 

1/3JJ 

88 
9815 

78* 
94  72 

^15 

8^^il 

■I26i 

■/24 

-/29 

-'27,i 

28(8 

31/6 

39/2 

34/1 

•(6-10 

•/6.73 

•/6-80 

-/fi.4l 

52/3n. 

63/74 

67/6 

63|0 

1914 

£35.9 
7.9 
83,3 
23.0 
70,8 
16.5 
17% 
33,0 

5% 

6% 

5}-6%n. 


-/27 
34/9 
-6-60 
67/3 


[In 

rOBEXCN  BAirxs. 

£'s  sterling— OOO's  omitted.] 

AT7STBZA. 
BTnfCARY 

.  ^Note  Cir'I'tion.-,  I 
Ad-     1                1  Above— or,  Other 
ranees.  Amount.  1  beneath  +|Securi- 
i                llegal    max.l  ties. 

Gold. 

1  Silver. 

Total. 

July  7.  -14  ... 
July  15,  14  ... 
July  23,  '14     ... 

£ 
52,119 
51.966 
51.578 

£              £ 
12,047     64,166 
12,066  :   34,132 
12.141  ,    63.719 

£        1      £ 
8,310        94,054 

7,934        90,517 
7,772        88,740 

£ 
-  2,389 
+  1,016 
+  2,479 

£ 
34,57C> 
32.209' 
31,993- 

July  23.  '13  ... 
Jjl/  23,  "12     - 

50,579 
61,631 

10,794 
12,272 

61,373 
63,903 

9,305     1   80,527 
5.062     !   87,878 

-  1.655 
+  3,024 

32,720 
30,477 

-Cash.- 
BEXiCXVM.l      Gold.    <    SUver.         Total. 


July  23, 1914. ••£10,465  !  £2,763 
July  30, 1914,^  10.466  2,241 
Aug,    8, 1914-i    10,977  633 


Discounta. 


Circula- 
tion. 


Deposlta. 


£28.155 
33,483 
41,925 


£39,056  '  £3,452 
44,766  '  4.969 
51.800    i     6,263 


Aug,    7,1913... 
Aug.    8, 1912-1. ' 


3.453 
8,076 


2,770 
2,699 


12,223 
10,775 


27,835 
25865 


39,460 
37,108 


4,665. 
4,051 


__»..._«_  1  Coin  and 
DENMARK.  1  Bullion. 

Discounts. 

Balance 
Abroad. 

Securi    ,    Circuhi-    [ 
ties.     1      tion.      pepoelta. 

May  30.  1914    ...     £4,557 
June  30,  1914    ...:      4,565 
July  31,  1914    ...,     4.352 

£4.915 
5,309 
6,197 

£1.339 

1,102 

786 

£602    '     £8.737    1    £240 
602     ,       8.879     1      264 
588    '       8,693            47 

July  31,  1913    ...|     4,153 
July  31,  1912    ...1     4.239 

4,778 
4,589 

1,181 
808 

508           8,193            39 
532           7,792     1        34 

FRANCE. 


Gold. 


Silver.  |   ToUl.      Bills. 


I  Circula-  j    Public  i   Private 
I    tion.      Deposits.!  Depositft 


July  16,1914...  £163.707  £26,407  £190,114  £  64,632 '£241,787!  £11.598  S.  37,161 
July  23. 1914...'  164,176  25,584  189,760  61,643  236,476  16,024  I  37,718' 
July  30,1914...:    165,654    25,013  1    190,667      97,768    267,327,    15,302  I     37.903- 


July  31, 1913.. 
Aog.    1,1912^ 

1 
CER- 
MANT. 


134,489    25,095  I    159,584 
131,467    32.071  I   163,538 


73,616    227,073;   15.523 
51,649    209,5871    11,632  I 


26,297- 
2587?- 


Gold. 


-Cash.- 


July  7.'14...  £65.555 
July  15,14...  67,204 
July  23,14-..    67.843 


Silver. 


£15,737 
16.238 
16,727 


Total. 


Loans  & 

Dis- 
counts. 


-Note  Oirc'l'tion.-^j 
Above — or 
jnonnt.  beneath  -t-' Deposits, 
legal    max. 


£81.292  £51.804  £109.6151  +£.  2,888  ,£41,858 
83,442  43,368  '  99,728;  +  15,822  I  44,752: 
84,570      40,055        84,545;  +  22,804  I    47,198- 


July  23.'13-..;   57,835      14,852      72,687  1    51,965 
July  23,'12-..l   48,954      17,514  I   66,468  L58,869 

, Cash. — ,  I     Dis- 

HOXiliAND.       Gold.    ;  Silver,  j  Total.   I  counts.  1  vances. 


91.300:  +  12.429  •   35.697 
53,869,  +  16,261     37,196 
Ad-     i  Ciicula-  j    De- 
tion.      posits. 


July  25,  1914 
Aug.    1,  1914 
Aug.   8,1914 

...  £13.509  ■  £686 
...    13.496  :     249 
...    13,499  ,      53 

£14,195 
13-745 
13,552 

£7,345 
13,422 
16,005 

£5,140 

10,332 
11,679 

£25,870 
35,660 
38,427 

1  £395 
1.437 
2,470 

Aug.  9,  1913 
Aug.  10-  1912 

ZTAX.'T. 

....    12.27 
^_  11:19? 

'    Cash. 

J  i    677 

3  L892_^ 

Inland 

Bills. 

12,951 
_i2,890_ 
Foreign 
BUls. 

5,990 
6-714 
Ad- 
vances. 

;     6,777 
±„6,285 
Securi- 
ties.    ! 

;   25,385 

i_24,179 

Circula. 

tion. 

:  241 

308 
Deposits. 

June  10,  '14  .. 
June20,  '14  .. 
June  30.  '14  .. 

£48.787 
48,600 
48,283 

£16,091 
16,993 
18,967 

£3,291 
3,303 
3,346 

£3,057 
2.425 
4,027 

£8,289 
8.327 
8,153 

£61.682 
65.876 
67.320 

£8.160 
8.610 
7.741 

.Tune  30.  13  ...'   49,838 
June  30.  '12  ...46,137 
N-TORK     Loans  t 
BANKS.    Discounts 


18.626      2,837 
19,524      2Mi_ 
-Reserve.- 


Specie.  .L.  Tend. 


July  18.'14-..  £286.310  £61,956  £14,700 
July  25,14...  286.156  63,808  14,892 
Aug.    1,'14...    285,140      59.994      14,816 


Aog.   2,13...    270,992 

N.  TORK 

TRUST 

COS. 


59,182 
68,984_ 


4.111        6,222        65,029      7,889 
_5,755 6,662 6imB^    8.056 

.{Legal  Netl  Circula-  |  Surplus 

Total.      Deposits.  |    tion.       Reserve. 


£76.656  £294.234 
78,700  ;  295,734 
74.810      290,916 


Loans 

and  Dis. 

counts. 


July  18.  14  ... 
July  25,  14  ... 
Aug.    1,  '14  ... 


£127.702 
125.540 
126.098 


14.886      74,068  i 
16,332      75.316  l 

Reserve. 

On    Dep., 


273,980 
285.644 


Specie.  !L.  Tend. 


£13,149  £1,311 
13,206  1,410 
12,683   1,395 


withO.H. 
Members 


£8.360 
8.348 
8.316 


£3.098 
4.766 
2,080 


9,360 
9,108 


Legal 

Net 

Deposits. 


£12.967  £27,427  ;  £96.057 
12,954  !  27,570  I  95,709 
12,219  I   26,297  ;    96,249 


82,477 
96.360 


5.574 
3,854 

Cash 
Surplus 
Reserve. 


£  51 

26» 

Def.360 


Aug.    2.  13  ...  112,666    11,292  1     1,312      14,470  I   27,074 

.\og.    3,  12  ...  I30.19li_13,277       1,371      14,427  '   29.075 

«  , .         Balance    F'r'gn  Gov.,  Discoujits      Circula-  r. i«. 

NORWAY.       Oold.       ^b„^j_  I  Securities.    &  Loans.         tion  Deposlta 


233 
194 


July  22.  1914... 
July  31,  1914... 
Aug.   7.  1914..- 


£2,892 
2,960 
3,091 


£1,812 
1,678 
1,557 


£496 
493 
496 


.Aug. 
-Vug. 


7,  1913... 
7,  1912-.. 


2,446 
2,253 


1,778 
1,197 


503 
518 


£4,367 
4.868 
6,468 


RUSSIA.  '  Gold? 


— Cash.. 
Silver. 


Total. 


4,041 

3,736_ 

Loans  A 
Reserve.  Disc'nts. 


£6.658 
6.752 
8.369 


5,943 
6,29i 
Circu- 
lation. 


£691 

793 

1,004 


July  6,'14...  £173.999  £7.236  £181,235  £16.548  £75.434  £164.687 
July  14.'14...  174.351  7,339  '  181,690  18,653  77,425  ,  163,037 
July  21,14...    174,509    7.322      181,892  i    18,481      76,081      163,411 


July  21,'13.. 
July  21. '12- 


161.019 
152.838 


7.766 
8,038 


168,785 
160.876 


SPAZM'. 


Gold. 


— Cash.- 
Silver. 


22.358 

3_2.166_ 

Loans, 

&o. 


75.574 

_66a04^ 

Spanish  , 

4% 


146.427 
128.710 


421 
I      583 
Total 
Deposits 


£107.422 
106.214 
109,911 1 


Circu- 
lation. 


111.1241 
105.381 


Depoeils, 

&0. 


July  24,'14..-  £21.739 
Aug.  1.'14-..  21.804 
Aog.  8,'14...,  21.811 


£29,191 
29,187 
27,937 


£50.930 
50,9S1 
49.748 


£40.100 
40.572 
44.320 


£13-778 
13,778 
13,778 


£76,760 
77.657 
79.736 


Aug.  9,'13..-i 
•Vl'-- 10/1?--  _ 

SV^EDEN.  I 


29,667   48.116   40,008 

2?.960_'_  47,033      1^,616 

I    Balance     SweU.  &  For. 
Gold.       Abroad.    .  Govt  Sees.  , 


18.449 
17.073 


£19.562 
18-955 
19.730 


13.778  I   75,930  17,020 

13,778  '   73,734  18.394 

Discounts  I    Circu-  , 

&  Loans.  I    lation.  Depoeita. 


July  18.  14 
Ji  ly  25- 14 
Aug.    1,  '14 

Aug.  2,  '13 
Au».  3.  12 


£6,878 
6,878 
6,717 

;   8.702 
I   6.353 


£8.410 
6.420 
6,150 


£1.556 
1.556 
1.555 


£5.361 
6.136 
7.495 


3,613 
.5.777 


1.264 
1.315 


7.603 
5  421 


£11.753  £3.835 
j  11.456  3.788 
i    13.432     3,903 


11,692  '   2,602 
1)  17B      1  9R« 


August 


15,  1914.] 


THE     STATIST. 
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fl  VITZVR 
I.ANO. 

foW  7.  IBM  . 
JoW  15. 1914  •• 
Joljr  i3. 191I-- 

loir  J3,  1913  .. 
July  23.  19U 


-Out).' 


Ool'l. 

.7.0M 
7.070 
7.tM 

B.7R7 

R7J1 


RUrv.        ToU!. 


A4rftnc«j. 


OlrcuU 
Uon. 


710 
753 

l.'St 


C7.717 
7.790 
7.960 


15.111 
4.901 
4.817 


£11.083  tl.6«8 
10.858  1.850 
10.716       2.028 


B.028 

7:35 


4831 

5  05/ 


10.431 
10,433 


2,105 
1.700 


II.— FOREIGN  RATES   OP  DISCOUNT. 


Oomparlsoo  of  B«nk  Batas. 


Data. 

An«   13.  1914 
Aa«r.  14. 1911      - 


5*         I       6< 


Tlennt. 
8 
St 


•«  Auk-:  1?  14.  »A.iK.  1.14.  «  Auit.  1,"14.  i  Am.  3, '14.  •An?.  3,'14. 
/0«t.Jl,U.  »No».  II  'la.  »  June  25. '13-  <Oot.  18,'IJ.  »  Nov.  15, '12. 
OomparUoB  pf   <g»rli«t  K»te». 


—New  York.-^ 
Prlmo         Oall 


Data.        Parti      B»rlln.     Piip»r. 
Joly   18. '14  2J-2}%     ?.»%     3}-4i% 
Jalf   23.  •!«  21-2}    i    24        l4«--5 
Jolr  30.14     3»  4  5-5» 

A.08.   7.  '14      -       I    -       I    — 


Anutflr- 
Uoney.      dam. 
2i%       3U 


-^o*.  14. '13     3t 


6-61 


2J 


j    35 
Olowd 


BralMll. 

3i% 

Olosol 


TlQoai. 

3J* 

34 
Glowd 


4) 


4i 


6} 


III.— FOREIGN   EXCHANGES. 

Ooarte  of  BzobanKe. 


Lomo!!  0!t— 

^UnitenUm  ...  OheqaM 

Aatwerp  .„...  3  moDthl 

Berlin    _        do, 

Q«03a    .M         do* 

Hamborff ....«        do. 

Lbboo  do, 

Madrid do, 

Paiii ._ Ctaoqnn 

—   ».  3  moDtht 

et.  Pet«nbarg        do, 
Vlanna ...,,...,        do. 


IJuly  JO,  '14 
1      — 


Z4(.92i3, 


Jaly23,'14 
12a.  3.. 
25t.  55 1, 
20!I1.  <i7p(. 
851r.  eso. 
S0m.67pt. 
46d. 
45,1ip. 
25t.  1  i !. 
26'.  38j). 
2»,',d. 

tn.  60o. 


July  16,  '14 
12fl.  24-1. 
25f.  ftZJo. 
ZOin.  65  It. 
25lr.58{]. 
lOm.  S5'<l, 
45  4d. 
451.. 
25f.  18Jo. 
25t.  382  J. 

24il. 
Z4k.  43o. 


.Voif.  U,'13 

121.  2la. 

28(.  73JO. 

20m.  7ipt 

26lr.  22ia. 

20m.  75pt. 

44M. 

«3Jn. 

25(.  25o. 

26t.  52l3. 

24fi'(. 

S4k.  SSe. 


Varetca  Kmtea  of  BseliBiire  on  Xtondon,  tkO. 


Alexandria  ...  Blstat 

4Liiutardam  ...  Btght 

B«rUn    Sinht 

6ra«^ Cbeqaea 

Boenos  Ayree  90  -lavs 

OaleutU    Tflwrraoh 

t)onatantlnople  Bank  3m. 

Hamharg 8  dayi 

Q»n^  Kong  ...  Transfere 

Vuiy  Bl»ht 

fapao    Transfers 

Vadrid BiKht 

—       „ Gold  prm. 

Mexico   Sight 


Montevideo 
«ew  York... 


90day< 

SUht 

eOdaye 

Cablet 

Cheques 

00  Uv« 

3  months 


Paris 

Rio  ^e  Janelm 
Bt.   Petenborg 

Shanghai  Transfers 

Btrm'ts    Transfers 

Valparaiso   ...    90  days 

Vienna Short 

Bar  Gold,  standard,  per  oz. 

O.  S,  Oold  eoln oi. 

Bar  BUrar  ('92S) oi. 

Uexloui  Dollars  oz. 


July  29. "14 

97}pi. 
•121:.  5  Sic 
•20m  67)  n 
•281.  1210. 

•48.1. 

•li  3;m. 

110  05 

20m    fOpf 

•1-.  9.1, 

•!6  r.SOc;. 

•2'!.    Oil 

•26n    02 

■3  Oil 

17d. 

6U1. 

$4  93.455. 

DOm. 

t4  89.500, 

•24-    95o, 

•'S'.d. 

Dom. 

•2s.  JJd, 

•Sid 

•241:.  fSS. 

77s.  9d. 

76s.  41. 

•23Jd. 

Z7d.  nom, 

•  Following 


July  2  ,'U 

July  16,  '14 

Aug,  14,  13 

97tpi. 

975pi, 

97Api. 

•129.  l»<j. 

•12(1,  mo. 

lid.   14Jo 

•20m.  52tnr. 

•20m.  41Jpf 

20m  45iol. 

•25(.  ^9i^ 

•251  29  > 

251.  39o. 

•47ii.| 

•47  fid. 

47}:  1. 

•le.  3  5;1. 

•la.  3(Jd. 

Is  41. 

no  O'l 

110  0.i 

1C9  35 

20m.  JRpf. 

20m.  46)or 

20m.  43  >f. 

•is   9M. 

•la.  W,i 

u.  mi. 

•251r.  .Wo. 

•251r.  27o 

25lr.  90  J. 

•2s.r3.|. 

•2«.  03.1. 

2s.  03' 

•2Rp.  12 

•26o.  U 

27p.  30 

•3-4% 

•3-l% 

81% 

17}  1. 

1611. 

eu-i. 

61,\d. 

51,^1. 

«4  88  10c, 

|4  87.10). 

t4  86.411. 

14  86.75«. 

t4  R-S.IS! 

I4  83.1.S. 

t4  88  85e. 

t4  87.600 

»4  36.80:. 

•26f  17Jc. 

•25f.  17ii 

25f    25. 

•161 

•IVJi 

i-^.V 

•95r.  10 

•96".  10 

94r.  01 

•2s.  Si 

•2».  5Jd. 

2s.  8id. 

•2s.  3;5d. 

•2a.  3|8<J. 

28.  41. 

•9)11 

•9M 

9^1. 

•24k  215h. 

•24k.  njb. 

24k.  1813. 

77i.  91. 

77a.  9d. 

778,  9d, 

76s.  4.1. 

7*.  4d. 

76«.  4d. 

•24|d. 

•25,Vd. 

27,^1, 

27d.  Dom, 

27d.  nom. 

27d.  nom. 

dsy'i  ntei. 


IV. -BANKERS'  CLEARING-HOUSE  RETURNS. 


Nam& 


BlBKIKORlK.., 

Bb»tol 

DUBLW 

Lsvn^    

Lkicbtek 

LmnpooL   ... 

ICllfCHISTIB 
NrwCAfiTLl  ... 
NOTTtXOHAW 

SSKrrtxLD    ... 


Week.  Amonnt.  Incor  Deo.a    I914  Agg.  | 

l9T4r  e  e              £        I 

■*^ng.     8  1,288179+  263  033    50.307.984 

1    ..       8  479.000-  11.000    23.010.000 

!    „       8  2  858  800-  558  000  105  380.700 

'    ..       a  35'!.805  -  18.754     16  48'..345 

8  214130+  45.511      9847.880 

..       8  2  470.98?-  1131475  151.6351*2 

..      8  5.127911  -  1.705  345  220.298  300 

..       8  819.510-  357.700    37377  350 

..       8  335.001  +  18720    12.170121 

..      8  451.5 '.5  +  9.493     16.750.175 


Ino.  or 

-  2.758 
•  1.105 

■  3.5^ 

-  290 

-  447 

-  4979 

-  6855 

-  1,229 

■  865. 

-  451 


Deo.< 


166  + 
.000!  + 

901;- 

0'5- 
697,  + 
600  + 
■537- 
690- 
760  + 
639- 


TOTAL 

Wilt. 

WltT, 

Wklt, 
WrtT. 


8 14  175813  -  3,443.527  643 278 047   -  2,258.828 


Avsa,  1914 

AvBR,  1913 

Aviitt.  1912 

ATHR,  1911 


20.102.439  -  70.532 
19,935,571  +  1.024.')89 
j  18.978.380  +  948.927 
18.042.970  +     548,718 


DOHDOS-  1914. 

Tows lAog.  121 

l(»T«opoLrrA»      „     12' 
OorsTBT  „     12 


tnoo't  omitted  from  the  London  olearlng*. 


131.395 
19.797 
38,125 


-  59.763 
+  4.040 
+         8.347 


9.053.231;  + 
554618  + 
866,834- 


201.6821  + 

8.299'  »- 

553  - 


2-3 
1-5 
01 


Total. „ 


12      187.317    -       87.375     10,479,713+     203,428+  2  5 


Th«  following  special  Item^  are  ioolaled  in  the  London  oljsringa  :  — 


Btoci  KzcHAwai 
BMTTLaa  DATS, 


Consols 
BrrrLiso  Dats, 


'  POPRTH  "  OS   THl 
UOITTH, 


1914.    I         6     I  +  or  -•  I  1914  t,       +  or  — •  !  1914    1        ii     1    +  or— • 

Jane  26      84.137  -     4.269  May    6    53.873  -    2,090  May    4|    61.850  +     6,182 

Jaly  10      93.835+    16.329  .Jaoe  2    74323+    2.023  Jane    4,    45.555-11.107 

J°ly  29     102.328  +_15^032  Jaly    1   97.333  +  22.527  Jaly     4'    65.373  +_9450 

m4agg.  1.323.9 14+   55.015  515.563+53.033  '  417.203  +  37.562 

•  Compared  with  a  year  ago. 


ARCENT1N*— Gold   In  Oaja  de  Con- 
Tersion  Tat  4s.  per  pesoK 

1914— Jane     4 *41,013,34J 

.,      11  43,311.3W 

„      18  43,138,118 

„      25  4».»».991 

„     30  42,601.000 

July     6  „ 42,029,010 

„     16  40,725,575 


BRAZIL— Gold  in  Oaixa  de  Oon- 
versao  (At  \&4.  per  milreis^. 

1914-Jaae  20  £12.432,937 

»      30  l?,47l,922 

July     4  12.231.535 

„      11  ll,S».8n 

_      ..18  ...  (lowest)     11,135.5)2 

law— Uec    31 ;.    20,721.521 

Feb.    12  (maxlmam)    26,772,300 


VI.— WHOLESALE      COMMODITIES.— ApproximaU*    Prio«« 

and  I'ositioii  at  latoat  dat**  for  hImi  h  alAtintirii  are  Availsble  in 

compAnann  with  corroipon<liiii;  i\nU^  inprnvimis  two  yesra  : — 

AUGUST  16. 


191«.' 


191S. 


MRTALS.  I 

Iron— Sootoh  pig  warrao*. Ion  57^3  83'0 

—  Middlfshro'  warrariU tool 630  ~      65'1 

—  Hematite  warrants ton' 8l'0  69'9 

—  StatTorUhlre  bars,  London  ton  | E8  10  13  -£9  6 

—  rv>mmoa  bars     —ton' E8  10  £3  10-E9 

—  Stock.  Scotch,  Aui{.13 loot  1.001  1.085 

Mlddleabro"     _  .  tona  -    87733  191.514 

w  "  hematite tona  Nil  20.637 

St'ol  RaIIs   ton  £5  15  C8  12'6 

Copper    standard ton; £69  10  £8917  6-£70  2  6 


—  Stock,  Rarope  and  afloat  ..tons  26670 

Tin— Knghah  Ingou    „_.ton  £144 

—  Btraiu    ton  4138  10 

Tlnplates— Oharooal  I.O.  ...box  13  0 

Laad  -Soft  Foreign     ton  £23 

Spelter— Or.l.  Foreign ton  £30 

—  Sll..«lan  Ordinary      .  .ton  £217'8 

Quicksilver— (761b.)  bottle  I £815 


Aluminium   ton 

Antimony— Regains. ...„ ton 

Coal — Re*t  Lon.lon  ton 

—  BU>nrn  <  best)  Xewca«tle    ...ton 
CHEMICALS,  OILS,  he. 

Nitrate  ofSoda- nheraical  owt. 

Soda— Hry»ral?  ox  ehip  ton 

Dvea  — noch..Tenerlffe  Silver  ..lb, 
Indlffo — '^ngai  good  to  fine  ...lb, 

—  Stock,  .Tuly  31    ..._ ...cheats 

Linseed  Oil— snot ..ton 


..£82 
..£26 


£84 
-£28 
900 
.156 


.28. 14? 

£194 

8188  15 

13'0 

£20-£20  I'l 

£20  17  6 

£2011  i 

£7  5 

£38    £88 

£28 -£31  10 

21'6 

15'6 


Linseed— A'i2  -Ssnt.. 


12/6    U'O 

, nom.  ...  £2  2/6-82  5 

..  1/10-2/0    110-2  0 

3/2-3'8    3/0 -3'6 

819    ..      1.597 

.  £26  £28  5— £26  15 
49 '0 


x*ia. 


67/8 

,.    81/0 

-...  78'4l 
..  f7  15-£8 
..  £7  10-28 

1.000 

288800 

347,000 

£8  7'R 

£78  6-£78  7  8 
.  44  938 
£211  -«211 10 
..  £203-208  5 
16'3— 16'e 
£19  8  9-11910 
«8  10-28  12'6 

S9517'6 

£fl-£8  5 

£76 -£78 

...  £27  10  -«28 

20'0 

15/0 


.♦lOlb 52'3 


Olive  on    Spanish ton 

Palm  Oil— Lagos   ton 

Petroleum  — American    ...gallon 
Raoo  OII-ReHnBd  8ngllah...ton 

Tallow— "'It.  Town owt „,,, 

-Stock,  July  31    casks  1 11.433    17,331 


£49-E50  £48-849 

£31  10  £37  10 

.    -m  -'R' 

,...£32  £3210 

31'3  35'9 


Turpentine  Amer.Splilt  owl 
Rape  Soed-Ownpre.  brown  4161b, 
Rubber— Para,  spot Ih, 

—  P'ti..  niantatlon    lb. 

—  WorU':'  Stock,  Jatie  tons 

TEXTILES. 
Cotton— Mid,  Upland lb. 

—  Rgyptian  good  fair lb. 

—  Pernamliiico,  fair    lb. 

—  Mid.  npl.  N.  York lb. 

—  Stock.  Liverpool,  Ahl'.  7  ...hales 
Flax- St.  Petershnrg  Yarapol  ton 
Hemp  — ?^ew  Zealand ton 

—  Manila,  fair    .«.„ton 

Jute— Fir"t  Marks  ton 

—  Red  SCO ton 

Silk— Blae  Elephant  lb. 

Wool — Prt.  Philip  rinwahii.av.  lb, 

FOODSTUFFS,  fee. 
Wheal— Vis.aiip.  U.S.Aug.  4  pas. 

—  Red.  price.  N.  T.  60'ib.    ..bushel 

—  Oatetlf.AVPT.  OTioe  ...4801h.  qr. 
Flour— Lond.WhiteeeiMill  2801b. 
Barlev — <7'»r.,aver.prIoe  4(X)lb.  qr 

Hops— Rngllah cwt. 

Oats — Oar.,  aver,  price  3121b.  qr. 

Hay— Bert  2,016ib  load 

Waize  -n.  T. (New  bushel)  661b 
Rlee — Tmnorta  aiuce  Jan.  1     ton" 

—  Deliveries  do tons 

—  Stock ,.„ tons 

-•  Price,  Bassein owt. 

Bacon  Iriah cwt. 

Butter.  Danish    cwt. 

Cocoa.  Trio.  mid.  to  floe  red  cwt, 

—  Grenada,  good  to  fine    cwt. 

ColTee — Imports  since  Jan.  l  tons 

—  Home  consumption  do tons 

—  Exports  do tons 

—  Stock  tons 

—  Price  Ooata  Rica  gd  to  One  cwt. 

Bra7.ii  (Santos) owt. 

SuSfar — Impts,  since  Jan,  1  ton? 
—,  Deliveries  do  ..,.„....„ tons 

—  8tock.« ..tone 

—  Prioe,.Tava,  'i'iX  OffOoast  ...owt, 

Beet,  88%,  July owt, 

French  loaves.  Say's  .,...owt. 

Tea — Imports  .„  (for  6  mths,)lb, 

—  Home  oonaamptlon    do.    .„  lb. 

—  Exporta    do,    ,„  lb. 

—  Stock,  July  31    lb, 

—  Price,  Indi'an,Pek.3ong.  good  lb, 

—  — Oevlon.  Pek.. 'Ving  Oed.     .lb. 


37'3    _ 28  3 

500    ~ „     49'0 

„  2/10}    3/10! 

_     2a*    2/91 

..12,869    9.757 


•;6  50    •'8-41 

....     •/8-55    -/9-05 

■/7-28    ■'«  58 

..lie 1193c. 

...   874-410   702.150 

non.    £32  10 

nom £32 

mm £31  10 

,...    835  10    £31  1'2  6 

831  10    £29  5 

ll/6-lli9i IO'9-II'O 

. -/lli-l/O: -'114-1  OJ 


....  24.'233  003 

03Si 

34'9 

36'6 

25 '2 

£6  5-87 

191 

,...■87/0-370 

79(". 

11.021 

R5'>3 
.  7.183 


42.437.^03 

95i 

34  1 

330 

21'9 
"«5  i'0-E8  10 

190 

..  95  0-103  0 

8l|c 

8183 

, 10.521 

.  5.033 


..  6'10i-7/U    7/7i-3'0 

84/0-90'0    75'0-85'0 

...148'0-150'0  ...120'0-122'0 

...    600-6!'0    72/0-74'0 

58'0-SO'O    67/0-71/0 

39  803     29.943 

9.925    9.352 

....    18.334    11.533 

....    21.797    18.195 

80/0-93'O    80/0-85'0 

380    41'6 

....  473.377    513.353 

....  49!.732    515.213 

....   95.553    133.935 

10/Onom. 


ll/4i 

...82  2/8-82  6 

1/9-2/3 

3/2-3/9 

1.811 

£33 

616 

£48-£50 

£32  10 

/h 

£34 

32'6 

11.719 

32/3 

510 

5 '01 

4  91 

7.179 


,  -'6-80n. 
...  -'9; 
-,7  4'n 

.  12000. 
721.3jO 


.....  £24  5 

£24 

..£2312'6 


1/55 


157,621.299 

183.731.899 

...30.472.796 

80,087.000 

-/Si 

-'8 


9/44 

14'3 

,  141.035,254 
175.810  083 


....10 '6 -10/9 
...  _  -/U-l.'O 

....19  413  003 

1031c. 

,_   39'2 

30'8 

317 

..£t015-£r> 

22/4 

...105 '0-115  ■!. 

., nom. 

8  117 

5  261 

4.8I6 

10'6-U/9 

75'0-32'0 

...123'0-131'O 
...  ..73'0-75/O 

63 '0  -61/0 

23131 

10  633 

10.010 

« 13.333 

...  84/0-102/6 

57/6 

475.718 

483.837 

93.33) 

...    11/8-12/0 

." in? 

.- 17/9 

149.201.920 
163.173,273 


31.733,732    23,731,107 

...    72.655.000    .-    79.237,030 

-/8»  1 -/B4 

-'«lr  -71 


It  is  not  posaible  In  all  cases  to  obtain  current  prices, 
latest  available. 


Quacatlousgireu  ure  the 


VTT.— TRAMWAY  AND  OMNIBD«!  TBAPPIf    BRfRiPTs 


ttn.oa^x  u   MAIlov 


Anglo-Arg, ...  Aug,     5 
Anckland4wk  Jane      5 
Brazil'nTract.  M.  of  May 
Brisbane  Eleo,  M.  of  Ja  oe 

Briatol   .iug.      7 

Brit.  Oolnm.,,  M.ol  Mav 
Brit.  K.  Fert...  .luly  31 
B.  A.  Lacroze  M.  of  .Tone 
Calcutta  ...  \.'-?-  7 
Gape  Bleotric  M.  of  .Tone 
Oarth.*  Herr.  M.  of  July 
Cork  Bleotric.  luly  30 
DubllnDnited  Aug. 
Qearicss  'Bus  Aug. 
Havana  Bloc.  July 
Isleot  Thanet  Aug. 


7 
8 
19 
8 
Kalgoorlie  ...  M.  of  .Tune 
Lanarkshire  _  July  39 
London  O.C...  .Vug.  5 
,,  Oen.Om.  Aug.  1 
„  United..  Aug.  7 
Madras  Blec.  July  31 
Manila  Bleo.  M.  of  June 
Metropolitan .  Aaj.  7 
M.  B.  T.  'Baa  .\ug.  8 
Mexico  Elec. .  M.of  .Tune 
Nat-SteamO'r  M.of  July 
PotteriesKlec.  .T  ily  24 
Provincial  ..  -Vup.  8 
BangoonBlec.  M.  of  June 
South  Met....  Aug.  7 
0,ot  U'tvldso  i  of  Jnlv 
\  yotia.  W.  R  Aug.       9 


1,723.230  - 
247.311  + 

2.009  030  + 
163.975  + 
271.836  + 

8.123.904  * 

1.713.333  + 
531.565  + 


.^or-  < 


2,831 
6331 
29040 
17.972 
20,661 
317,3.58 
54911 
5968 
2152  713+1,22,877 
203,392  +     13,145 

15.383-      

33.192  + 
181451  - 
14.377  + 
1.558  128  - 
25.898  + 
15.522  - 


57.531  + 
805.932  + 


5,762 
969 
4078 
6,939 
1,728 
633 
1.704 
7.561 
36,905 
64394 
553 
32.632 
14.513 
6.273 


1.932.031  + 

193.117  + 

4,'i7.769  + 

833.569  + 

292.239  -t- 

236.674  +  181.535 

3,530.545  +  265,005 

165.315  +    65.550 

63.925  + 

35.397  + 

32,334  + 

35.112  + 

281.663- 

46.93S  J. 


2,031 
3.815 

982 
8.633 
3.939 

814 


•  Compared  with  a  year  ago. 


(e)  No.  ol  oare. 


I  Months. 


'426 


THE     STATIST. 


[August 


15,  1914. 


yill  —RAILWAY     RECEIPTS. 

ACCRECATE*  RECEIPTS.  17  HOME  RAILS,  31  WEEKS  TO  AUC.  2. 

p.  rs  staling  ""o^^"        I    Passenger  Freight  Total 


{IOb'8  omitted.J '  Aug-  2 

CaleSonEn    i    1'1J?| 

OUsgow  &  S.-W.     ...       471S 

Grsat  Central  '       663J 

Great  Eastern 1.2075 

Great  Northern   1.032 

Qt.  S.  &  W.  (Ireland)     1.130 

Great  Western     2,9841 

lane,  i  Yorkshire  ...       600i 

London  &  N.-W ;    2.0341 

London  &  S.-W.     ...!      984 
Lon.,  Brighton  &  S.O.        487 

Midland     1.5841 

North  BritUh  1.375J 

North-Eaatem     I    1,753 

North  London     I        16 

8.B.  &  Chatham  Eys.!  654  _ 
fotaTTor  31  weeks  14  18,126} 
TolallorSlireeka'ISt    n,'.ll6\ 

3litwk.toAug.  2.  'i\  181261^ 
tlst  ak.  to  Aug.  3,  '13  17,9161 
HOME.  Weektg    Miles 

Barry    

Brec.  &  Mer. 
Caledonian   ., 
Oambrian 
Central  Ivond. 
City  &  S.Lond. 

Pumess     

Qlasg.  &  S.-W 
Qt.  Central}.. 
Qt.  Eastern  .. 
Qt.  N.  of  Scot. 
Qt.  Northern 
Qt.  N.  (Ire.) 
Qt.S.&W.(Ire.)  Aug. 
Gt.  Western 

Highland  

Hall&Bamsley 
Lane.  &  York. 
Lond.  &  N.-W. 
liOnd.  &  S.-W. 
Lond. Brighton 
Lond.  Electric 
Mary.  &  Oar. 

Mersey  

Metropolitan 
Met.  District 

Midland     

Mld.Qt.W.(Ir.) 
N.  British 
N.  Eastern 

N.  London    ... 
N.StaSordsbire 

Port  Talbot  ... 

Rhond.&Swan. 

Rhymnev 

S.E'.&Chitham 

Taft  Vale  ^ 

INDIAN. 

Afsam  Beni.'al 

BengaliN.W. 

Beng.  Nagpur 

Bomb.  Baroda 

Burma  

East  Indian  ... 

Gt.Indian  Pen. 

Madras&S.M. 

Nizam's  Guar. 

Booth  Indian 

8  outh.  Punjab 

COLONIAL. 


-for—' 


-f   H 


-H8 
+  31 
+    J 


+  2 


31Wks -|-or-»31VVk3  4-or-«  31  Wka +or-^ 


£1,226  -1- 

655 -H 

770 -f 

1.852  -t- 

1.605  4- 

442:- 

4,255 -(- 

1,676  + 

4,217  + 

2,061  - 

1,516  + 

2,878  -t- 

1,176  + 

2,270  -t- 

98- 

2,299  + 

28.938  + 


fs^9  +  1,702  VCm  +  3.72f  63.079   +  5,iZ6 


58  S3,024  I-  25 

23    1,174  -  13 

110  F2.882  -  81 

3    3,382  \-  2 

3.907  -  10 

902  -  27 

8,956  +  102 

3.700  -  115 

9,367  -  101 

3.056  -  12 

2,019  +  5 

8.167  -  84 

3.019  -  23 

6.489  -  83 

242  -  16 

2,994    -f^    7 

336  34^344  -    814  63.280    -  478 


CROSS  AND  HIT   RECEIPTS  OF  AMERICAN  RAILWAYS. 


Is  a  me. 


23,785 
35,511 


30i   2,779    -      49 

3\    2J9S    +       S5 

+or— •    I     Total 


I 


1,700 
124 


—         12,397 


130 


31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
32 
32 
31 
31 
31 

31' 

31 

31 

31 

31 

3t 

31 

31 

3i 

32 

31 

31 

31 

31 

SI 

31 

31 

31 

31 


£510,174, 

8C,928i  + 
3.024,0001- 
193.872  + 
153,116 
82,703 
323,501 
1,174.200- 
3.449,600,- 
3,382.200- 
318.6401  + 
3-907,300' - 
702.9301  + 
937.405!- 
8956,000  + 
346.876,+ 
433,8411 - 
3.700.350- 
9,367.000- 
3.056.400,- 
2,019,4331  + 
432,6351  + 
60,402!- 
69,071  - 
568,0811  + 
406.451]  + 
8.167.0001- 
387563;- 
3.019.6001- 
6.489,0001- 
242.3951- 
620:160- 
97,277; - 
77.775'- 
223.8121- 
2.994.348  + 
644.0991 


6,753 

142 
25,000 
2,300 
2378 
5,243 
16.834 
12.600 
83.S00 
2,/00 
7.230 
10,000 
5.615 
26.850 
102000 
12.237 
46.319 
114,600 
101.000 
11.700 
5,786 
1,900 
11,331 
289 
42.280 
353 
84.000 
7.813 
22.500 
83,000 
16,438 
17.970 
3.692 
2,351 
8.71b 
6.997 
9.580 


Bupees. ,  Bupees.    i 

T733,500' +  "29,226  14 

3,70.600+    13.128  14 

7,58.000+    63.000  14 

I  8.t6,000-    97.000  17 

4,04,383  +    60,562  14 

-r  xj.    17,90,000+3,18,000  19 

-      110,53.500,-2,94.900  18 

8,50,000l+    30,786  15 

1,35.907-    41.008  14 

+    3     5.84.409+     9,432  16 

—       7.74,000  +2,24,322  6t 


Eupera.    I    Rupees. 
T7r48,583!  + "2773,167 

61,93,558  +  2.54.961 
l.U,?5.000+  2.29.000 
2.09.61,000-  1,18,000 

64.02,556  +  6.38,085 
3,86.60,000  +  8.49.000 
2,90,48.014  +  98,193 
1,37,57,388  +  7.72.561 

32.64.485  +  3,03.C03 

87,22,105  +  4,04,450 
!    42,09,361  +  8.95,493 


Can.  Northern 
Can.  Pacific  ... 
Gd.Trk.  Pacific 
Grand  Trunk 
Qrd.Trunk  W. 
Det.  Qrd.  Ha. 
Mashonaland 
NewCapeCeut. 
RhodesiaKlys. 

FOREICN.    ^ 

Antofagasta  ...jAug. 
Arg.  N.  East  \.\.ag. 
Axg.  Transand  !&ug. 


.\Dg. 

Aug. 
.\ug. 
-^ug. 
Aug. 
Aug. 
M.ol-'une 
'.luly  18 
M. of  June 


7    4,670+354    S3M.400  -   64,300 
7  12,227+586   2.236,000'- 345,000 


Brazil  

Paulista    ... 

Mogyana  ... 

Md.-Mamore 

B.A.iPaciftc 

B.A.  Central.  . 

B.A.  Gt.  So.... 

B.A.  Western 

Cent.  Argentine 

Cent.  Uruguay 

„    (B.Ext.) 

„    (N.Elt.) 

„    (W.Kxt.) 

Oord.  Central 

Cuban  Central 

Bgyptian  Delta 

£ntre  lUos   ... 

Qt.W.of  lirazll  .._„.       „ 

LaGuaira&Ca.  .M.ofJuue 

Leopoldina    .....\ug.       1|    ; 

Manila  North   Aug.      8 

,,        South   Aug.      8; 

Mid  Uru^'uay   'M.ofJulv 

Nltrale(2\vks.)!july     31 

N.W.Uruguay  iM.of  July 

Ottoman  Aug.      8! 

ParaguayCent.  Aug.  8i 
PeruvlanCorp.  M.ofJunc 
Puerto  CabelloiM.of  Junel 

Salvador   Aug.      8 

Ban  Paulo Aug.      2 

Taltal    JM. of  July! 

U.  of  Havana  ..\ug.  8, 
Omg.  E.  Coast  I  Juno  13 
Urug.NorthernLM.of  July 
W.  of  Havana  I  Aug.  8i 
atra  &.  Hlva.i.\I.of  Juuej 


1.948,700!-    398,800 
12.277.000  -1.859,000 
109,360-      21,913 
986,177  - 
156028' 


1  + 


73,451 
4,266 
3.561 

69.756 
3.951 

63,711 


8191+  25  £  31,270- 
667+  2  £  5,125- 
lll!  —  £  270- 
3,362  +  99   £202.467  - 


4,610 

1,377 

1,080 

13,684 

30,794 

63 

20,022 

18,000 

7,500 

15,000 

10,0001 

47,000 

9631 

581 

1.234'i 

42 

12,566 

103 

96 

2.000 

2,900 


£  116.667  - 
£  127.200  - 
£  12.733- 
£  76,000- 
£  17,800- 
£  76,000- 
.  ..  £  33,000- 
+  205  £  84,000- 
"  9,881  - 
2,540  - 
1,425  - 
1,218  - 
37,165  - 
6,746  - 
6.102  + 
8.100- 
+     6   £     6.400- 

—  £     8,000 
51   £  34,736- 
21   £     4.875  + 
14   i     3,232-1- 

—  £     9,696  - 

—  £  31,'262  + 

—  £  20.500- 

—  £     8,545  - 
23   £     2,180- 

—  S1003418  + 

—  £     3,250  + 

—  £   19.750- 

—  £  38.789- 

—  £  24.548- 
9   £  20,315- 

—  £        638- 

—  £     1,489- 

—  £     8,202 


—    i£  13,119!+ 1 1,133 


32 
6 
6 

61 
6t, 
6t 
6t 
6 
lit 
6 
6 

6 

16 

32 
8t 
31 
32 


4,425 
1,001   __ 

2781  32 

30!     It 

1,780   30 

5,611     It 

915      6 

770 


1,133.984  - 

29.000  - 

1,880  - 

1,302.333  - 

732,000  - 

644,333  - 

121.666  - 

417,000  - 

267.989  + 

451,941  - 

227,000  - 

591.000  - 

51,836  - 

16.194  - 

9,074  - 

6,808  - 

210,685  - 

37.496  - 

64.871  + 

47.500  - 

418.800  - 

59.500  + 

987.783  + 

215,216  - 

111,660  + 


1,708 

12,424 

4,310 

59,151 

92,934 

14,102 

86,851 

96,000 

22,374 

93,964 

47,000 

173.900 

17,003 

4.183 

6,577 

1,790 

63,450 

79 

1.383 

13,000 

10.900 

1,000 

15,072 

9,920 

6.739 


Alabama  Qt.  Southern  b 

12  rrios. 
Atchison,  Top.  &  S.Fe...« 

12  tncs.\ 
Atlantic  Coast  Line  ...» 

12  wioJ. 
Baltimore  &   Ohio t» 

12  mos. 
Canadian  Northern    ...t 

12  mos.  [ 
Canadian  Pacific     b 

12  mos. 
Chesapeake  &■  Ohio  ...b 

11  mos. 
Chicago  &  N.  Western. .  .a 

12  mos. 
Chic.  Burl.  &  Quincy  ...a 

11  mos. 
Chicago  Great  Western  b 

12  mos. 
(3hic.  Mil.  &  St.  Paul  ...a 

11  mo.i. 
Cli.St.P.  Mln.  &  Omaha  a 

12  mos. 
Clev.  Cin.  Chic.  &  St.  L.  a 

6  mos. 

Colorado  &  Southern  ...b  \ 

12  mos. 

Cuba  Railroad     b 

11  mos. 
Delaware  &  HodBon  ...a 

6  mos. 
Denver  &  Rio  Grande. ..a 

12  TMS. 

Erie  Railroad      a 

11  mos. 
Grand  Trunk  System  ...a 

6  vws. 
Great  Nortiiem  a 

12  mos. 
Hocking  Valley  b 

11  mos.  j 
Illinois  Central   a^ 

12  mos. 
Interoceanic  of  Me.\ico  b 

11  mos. 
Kansas  City  Southern. ..a 

12  mos. 
Lake  Shore  ct  Mich.  So.  a 

6  Jnos. 

Lehigh  Valley a 

11  mos. 
Louisville  &-  Nashville. .  .a 

11  mos. 
Mexican  Railway   b 

6  mos. 
Michigan  Central   a 

6  mos. 
Min.St.P.(Soo)SystcmU« 

12  mos. 
Miss.  Kansas  &  Texas.. .b 

12  mos. 
Missouri  Pacific  a 

11  mos. 
National  of  Mexico b 

12  mos. 
New  York  Central a 

6  mos. 

N.Y.N.  Haven  &  Hart,  a ! 

11  mos. 

N.Y.  Ontario  iWesterna 

11  mos. 
Norfolk  &  Western b 

12  mos. 
Northern  Central  a 

6  mos. 

Northern   Pacific    a 

11  mos. 

Pennsylvania  System :  a 

E.  of  Pittsburg  6  mos. 

W.  of  Pittsburg a 

6  17(05. 

Pitts.  C.C.  &  St.  Louis  a 

6  mos. 

Phlla.  it  Beading  Ry.  ...b 

11  mos. 
Phila.  &  E.  Coal  &  Iron  b 

11  mos. 
Rock  Islaud  Lines a 

11  mos. 
St.  L.  &  San  Franciaco  a 

11  mos. 
Seaboard  Air  Line a 

12  mos. 
Southern      a; 

12  mos. 
Southern   Pacific    a 

12  mos.  j 
Union  Pacific     ■ 

12  mos. 
Wabash    a 

12  mos. 
Western  Pacific  b 

12  mos. 


Period^!       Cross.      I 

"June  J428.000 

10  June'      5,385.000 

June      I      9.271.000 

to  June   lll.lio.uoo 

June      I      2.851.000 

to  June      36.S33.aOO 

7.801,000 

S7,41I,00'J 

1.656.300 

S2,70u,700 

10,060.000 


-f  or  — • 


+ 


June 
to  June 
June 
to  Janel 
June 


to  Jane  U9,&10.000 

May  2.995.000 

to  May        33,529,000 

June      I      7.278,000 

to  June, 

Jlay 

to  May 

June 

to  June 

May 

MJUay 

June 

to  June 

June 

to  June 

June 

to  June 

May 

to  May 

June 

to  June 

June 

to  June 

May 

to  May 

June      ^ 

to  Junei 

June      I 

to  June  I 

May 

to  May 

June 

to  Jane 

May 

to  May 

June 

to  June 

June 

to  June 

May 

to  May 

May 

to  May 

June      I-..      

to  Jnnf'm  f,55<.000     - 
June 
to  June 
June 
to  June 
Juno 
to  June 
May 
to  May 

June  ...  i.uww.— 
to  3nnem3i,0ti9.000 
June  1  7,985,000 
to  June'  43,820,000 
May  i  5,504,000 
to  May  60,842,000 
May  761,000 

to  May         8,231,000 
June      1      3,714,000 
(oJunc      44,470,000 
June       'i      l,p3'7,000 
to   June 
May 
to  May 
June 
to  June 
June      j 
to  Jane 
June 
to  June 
May 
to  May 
May 
to  May 
May 
to  May 
May 
to  May 
June 
to  June 
1  June 
to  Jane 
June 


11,000 

153.000 

651.000 

5,7SS.OOO 

242.000 

710.000 

1,214.000 

4,141.000 

-  522,900 

-  278.KU0 

-  1,620,000 

-  9,581,000 
+  50.000 
+  1,504,000 
+  82.000 
+      642.01)0 

-  776.000 

-  1,040,000 

-  67,000 
+      262,000 

-  380.000 

-  2,308,000 
+  77.000 
+   1,000.000 

-  258.000 

-  1,200,000 

-  119.000 

-  1,855,000 


+ 
+ 

+ 


to  June   138,011,000  '  - 


7.290,000 
92,115,000 

2,338,000 

30,023,000 

511,000 

6,099.000 


15.000 
4-  500,000 
+       11.000 

-  1,009,000. 

-  82.000 

-  1,286,000 

-  548.000 

-  1.619,000. 

-  £121.500 

-  404,450 

-  J687,000 

-  3,214,000 

-  313,000 

-  550,000\ 

-  69,0001 
+   1,586,000 

-  285,000 
-t-  ,527,0001 
+  126,000' 
+      287,000. 

-  435.000 

-  4,588,000, 

-  279,0001 

-  3,138,000 

-  557,000 
+      369,000 

242.600: 
270,300 
177.000 

-  1.734,000 

-  224.000 
_  2.900,000 

-  40.000 
_  82i.U0O 

-  482,000 

-  2,324,000 

-  1.526.000 

-  23.301.000 

-  504,000 

-  3,864,000 

-  236,000 

-  3,051,000 

-  34,000 
_  407,000 

-  29,000 
+      K0,000 

-  70,000 
_      439,000 

-  690,000 

-  3,704,000 

-  1,290,000 

-  8,253.000 

-  1,457,000 

-  7,414,000 

-  336,000 

-  2,141,000 

-  316,000 

-  2,739,000 

-  362,000 

-  7,771,000 

-  431,000 

-  2,937,000 

-  411,000 

-  676.000 
6.000 

763,000 

20,000 

1,004,000 

101,000 

4,254,000 

273,000 

1,523,000 

260,000 

1,745,000 

1,000 

73,000 


+ 

j   + 
+ 

!  + 


NBt. 

^  $58,000 

1,158,000 

2.575,000 

32.115.000 

476,000 

9,054,000 

1,522,000 

25,357,000 

463,300 

6,351,700 

3,336,000 

42,426.000 

784.000 

10,071,000 

1.582,000 

20,027,000 

904,000 

24,^40,000 

233,000 

3,336.000 

1.830.000 

24,352.000 

357,000 

4,396,000 

499.000 

446,000 

320,000 

3.476,000 

221,000 

2,294,000 

667.000 

2,ilo.00€ 

492,000 

6,138,000 

1,347,000 

11,228,000 

£260,200 

1,003,150 

$1,473,000 

24,290,000 

146,000 

2,062,000 

863,000 

11,739,000 

13,000 

2,729.000 

337,000 

3,515,000 

1.096,000 

4,643.000 

1,181,000 

9,048,000 

590,000 

12,085,000 

307,800 

1,960,500 

757,000 

2.660,000 

468,000 

8,172,000 

556.000 

8.557.000 

888,000 

12,982.000 

73,000 

2,267,000 

2,051,000 

6,894,000 

1,073,000 

13.104,000 

195,000 

1,833,000 

1.135.000 

14,250,000 

106,000  j 

J  70,000 

1,384,000 

20,037,000 

6,119,000 

18,763,000 

2,304,000 

7,49.3.000 

726.000 

2,973,000 

1,346.000 

14.462,000 

101.000 

783.000 

458.000 

12,097.000 

290,000 

9,240,000 

565,000 

6,965,000 

773,000 

16,311,000 

3,031,000 

37,695,000 

2.660.000 

31,626.000 

95.000 

4,519.000 

117,000 

697,000 


+  or—* 

-  $32,000 

-  258,000 
+  196,000 
-2.476,000 

-  52.000 

-  980,000 

-  778.000 
-2,419,000 

-  79,200 
+    302,709 

-  291,000 
—3,819,000 

-  114,000 
+    60S,000 

-  288,000i 
-1,170,000 

-  220,000 
-1,642.000 

-  65,000 

-  322,000 
+  25,000, 
-1,137,000 

-  14,000 
128,000 
136,000 
724,000 

111,000 

-  978,000 

-  17.000 
+    297,000 

-  34,0001 

-  1,174,000 
+    160.000 

-  3£2,00O 

-  287,000) 
-3,447,009- 

-  £4,650 

-  83,360' 

-  514,000 

-  4,3S0,00» 

-  140,000 

-  452,000 
'-  364,000 
+  ^89,9^ 

-  262.000 
,-  206,000 
+  109,000 
+  21,000 

-  157,000 
-3.2<0.00» 
1+  127.000 

-2,224,009 

-  141.000 

-  244,000 

-  174,400 

-  692,100 

-  17,000 
—1.410.009 

-  81,000 
-3,058,000 
+    233,000 

-  764.000 

-  699,000 

-  881,000 

-  197,000 
-18840009 
+  339,000 
-1,801,009 

-  161,000 
-3,670.000 

-  30.000 

-  617.00C 
+     43.000 

-  694.000 

1+  17.000 
I—  107.000 
+  85.000 
-2.332.000 
i-  146.000 
-2,4«J,000 


423.000 
+  52i.O0O 
+  352,000 
-I-    916.000 

-  190,000 
-3,885,000 
+  61,000 
-3,085,009 

-  604,000 
-J,73S,000 

-  498,000 
—2,S72,00» 

-  24.000 
+    146.000 

-  416.000 
-1,545,00C> 

-  230.000 
-6,512,010 

-  390,000 
-3,316,000 

-  270,000 
-1,596,009 

-  19.000 

-  708,000 


416.736  +     18,707 


40,336  - 
13,460  - 


18,999',  12t   12,530.954  + 


24,500- 
115,600  - 
184,477  - 

111,150  - 
35,539  - 

33,527  - 
85,826  + 


4,359 

5,320 

880,296 

500 

2,350 

44,809 

3,974 
3,871 

1.627 
5.4''8 


U.S.  &  M£X. 

Ciies.  &  Ohio 
Chic.  Gt.  West. 
Colorado  &  S. 
Denver  fi  R.G. 
Gt.  Northern 
niinois  Central 
Interoc.oLMex. 
Louisville  it  N. 
Mexican  Rl\vv. 
M.St.P.(Soo);: 
Miss.  Kansas 
Miss.  Pacific 
National  Mex. 
Seaboard  Air 
SoutheruRlwy 
Western  Pacific 


Week  to 

Aug.  7 
•luly  31' 
J,"ly  31 
July    14 

M. of  June 
M.of  July, 
July  31 
July  31 
Auf.  7 
July  21 
July  31 
IJulv  21 
July  31 
July  31 
'  Aug.  7 
Julv    21 


MIIW. 

2,346 
1,496 
1,836 
2,585 
7,803 
4.762 
1,047 
4.941 

403 
4,065 
3.865 
7.284 
6,135 
3,093 
7,046 

942 


+or-«i 
+  22, 


+  10 

+  25 

+ 

48 

+ 

23 

+ 

28 

+ 

R9 

+ 

48 

-+- 

1 

+ 

73 

+ 

12 

+ 

10 

+ 

9 

Gross.    I 

$711,000 

300,000  ■ 

376,000  ■ 

468,000 

6,060.000 

5.327.000 
in    42.400 

1.680,000 
'231,100 
530,000 
920.000 

1.182.000 

m  409.000 

603,000 

1.303,000 
126.000 


+or-»     Wij    Total.    I  -for— ^ 
1+    388.000 

-  136.000 

-  54.000 
I  -  40.000 
I  -3,266,000 


23.000 

22.000 

21.000 

1.000 

738,000 
31,000 

219.230 
35.000 
26.500 
57,000 
66,000 
38.000 

461.000 
12.000 
8.000 
23.000 


5  3.938.0C0- 
4  1.068,000  ■ 
4  1,069,000  ■ 
2  870,000  ■ 
1 2t  76,390,000  - 
It        — 

154,900- 

4,749,000  - 

986,500  ■ 


2,613.000 
3,352,000 
1.376.000 
1.791,000 
6,899,000 


574,600 
196.000 
102,100 

-  42,000 

-1J48,000 

-  '21,000 
+     75,000 


year,    vt)  i>iou      ^vw  .^^_;^,      „jj  includes   Wisconsm  Central. 
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LONDON.  SATURDAY,  AUGUST  15,  1914. 


SIR  GEORGE  PAISH. 

The  Chancellor  of  the  Exchequer  has  appointed 
Sir  George  Paish  to  assist  the  Treasury  in  dealing 
with  economic  and  financial  questions  arising  out  of 
the  war.  This  naturally  means  the  retirement  from 
his  post  as  one  of  the  editors  of  this  journal.  The 
editors  of  The  St.\tist,  while  regretting  the  loss  of  so 
able  and  competent  a  colleague,  congratulate  the 
country  on  securing  his  services  in  this  great  emer- 
gency. Speaking  from  long  experience,  they  feel 
confident  that  he  will  be  able  to  render  the  State 
invaluable  aid.  We  need  hardly  add  that  the  paper 
will  be  conducted  as  heretofore  by  those  who  have 
had  its  direction  for  so  lonjr. 


THE  FINANCIAL  SITUATION. 
PROCESS  OF  ADJUSTMENT. 
A  VERY  gi'eat  improvement  has  been  effected  in  the 
position  of  the  London  and,  through  London,  of  the 
world's  Money  markets  this  week  by  the  important 
announcement  of  the  Chancellor  of  the  Exchequer  that 
the  Government  has  agreed  to  guarantee  the  Bank  of 


England  against  any  loss  it  may  incur  in  tiie  discount 
of  bills  accepted  prior  to  .\ugu8t  4,  and  that  bills  of 
every  description,  bank  and  trade,  colonial,  foreign, 
and  home,  will  be  discounted  by  the  Bank.  The  otli- 
fial  aiuiouncement  of  the  agreement  issued  by  the 
Treasury  is  as  follows:  — 

"  The  Chancellor  of  the  Exchequer  has  for  several 
days  past  been  in  close  and  constant  consultation  witli 
the  Governor  of  the  Bank  of  England,  the  bankers, 
the  accepting  houses,  and  tlie  principal  traders  for  the 
purpose  of  providing  the  country  with  all  the  hanking 
facilities  it  needs  in  the  present  emergency.  We  are 
now  able  to  announce  that  the  Chancellor  of  the 
Exchequer  has  completed  arrangements  with  the  Bank 
of  England  for  terminating  the  present  deadlock  in 
the  Money  market  and  for  enabling  the  trade  and 
commerce  of  the  country  to  resume  its  normal  course. 
The  greatest  difficulty  arose  from  the  stoppage  of 
remittances  to  London  both  from  the  provinces  and 
from  other  countries,  not  only  in  Europe,  but  in  all' 
parts  of  the  world.  This  caused  a  breakdown  in  the 
foreign  exchanges  and  deterred  bankers  from  dis- 
counting bills  in  the  normal  way.  To  overcome  this 
difficulty,  as  well  as  that  of  providing  traders  in  this 
country  with  all  the  banking  facilities  they  need,  the 
Government  have  now  agreed  to  guarantee  the  Bank 
of  England  from  any  loss  it  may  incur  in  discounting 
hUls  of  exchange  either  home  or  foreign,  bank  or 
trade,  accepted  prior  to  August  4,  1914." 

Accordingly  we  are  authorised  to  make  the  follow- 
ing announcement: — 

"  The  Bank  of  England  are  prepared  on  the 
application  of  the  holder  of  any  approved  bill  of  ex- 
change accepted  before  the  4th  day  of  August,  1914,  to 
discount  at  any  time  before  its  due  date  at  Bank  rate 
without  recourse  to  such  holder,  and  upon  its  maturity 
the  Bank  of  England  will,  in  order  to  assist  the  re- 
sumption of  normal  business  operations,  give  the 
acceptor  the  opportunity  until  further  notice  of  post- 
poning payment,  interest  being  payable  in  the  mean- 
time at  2  per  cent,  over  Bank  rate  varying.  Arrange- 
ments will  be  made  to  carry  this  scheme  into  eSect  so 
as  to  preserve  all  existing  obligations. 

"  The  Bank  of  England  will  be  prepared  for  this 
purpose  to  approve  such  bills  of  exchange  as  are 
customarily  discounted  by  them,  and  also  good 
trade  bills  and  the  acceptances  of  such  foreign  and 
colonial  firms  and  bank  agencies  as  are  established  in 
Great  Britain." 

In  this  manner  an  end  has  been  put  to  the  dead- 
lock in  the  !Money  market,  and  on  Thursday  it  became 
possible  to  borrow  money  from  the  banks  and  discount 
houses  much  more  freely  than  at  any  time  since  the 
war  began. 

It  is  evident  that  while  the  situation  has  not  yet 
been  completely  rectified  it  has  greatly  improved,  and 
that  the  banks  will  now  have  the  means  of  lending 
very  large  sums  of  money.  Indeed,  one  can  say  with- 
out exaggeration  that  their  margin  of  lending  power- 
is  greater  than  it  has  ever  been.  They  no  longer  have- 
to  wait  for  bills  to  mature  to  secure  funds  for  employ- 
ment; if  they  are  so  disposed,  they  can  take  all  the 
bills  thev  possess  to  the  Bank  of  England,  and  they- 
can  employ  then-  now  available  funds  in  loans  to  their; 
customers  and  in  the  discount  of  bills.  • 

One  side  of  the  Money  market  is  thus  restored  to 
full  working  order  by  the  funds  of  the  banks  having 
been  rendered  fully  liquid  by  the  boldness  and  wisdom 
of  the  Chancellor  of  the  Exchequer  and  of  the 
Government. 

The  other  side  of  the  Money  market — the  activities- 
of  the  accepting  houses  in  accepting  new  bills — is. 
however,  not  vet  completely  restored.  No  one  can- 
j-et  measure  the  amount  of  the  Continental  bills 
accepted  before  the  political  troubles  arose,  when- 
apparently  there  was  not  a  cloud  in  the  sky,  or  ho-^v 
far  they  will  be  met.  Consequently,  some  of  the 
accepting  houses  are  not  disposed  to  accept  new  bills 
at  present  to  any  appreciable  extent. 
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Tt  is  of  course  true  that  under  the  arrangement 
just  concluded  by  the  Oiancellor  of  the  Exchequer 
with  the  Bank  of  England,  all  bills  not  met  at 
maturity  can  be  renewed,  or,  rather,  that  payments  in 
connection  with  bills  for  which  funds  have  not  been 
received  by  the  accepting  houses  from  their  clients 
can  be  indefinitely  postponed,  and  that  the  accepting 
houses  are  thus  safeguarded  against  demands  for  pay- 
ment of  bills  that  cannot  be  collected  for  the  moment 
from  foreign  nations ;  nevertheless  a  considerable  num- 
ber of  the  accepting  houses  seem  disposed  to  post- 
pone for  the  present,  at  any  rate,  the  acceptance  of 
any  appreciable  amount  of  new  bills. 

As  soon  as  the  accepting  liouses  can  see  their  way 
to  take  new  bills  in  the  usual  manner  the  Money 
market  will  resume  full  operation,  and  the  serious 
obstacle  to  trade,  both  national  and  international, 
caused  by  the  difficulty  of  securing  the  acceptance  of 
bills  and  by  the  consequent  breakdown  of  the  inter- 
national exchanges,  will  disappear. 

The  action  of  the  Chancellor  of  the  Exchequer  and 
of  the  Government  in  coining  so  promptly  to  the 
assistance  of  the  Money  market  and  of  bankers  is 
beyond  praise,  and  we  are  convinced  that  everything 
will  be  done  to  restore  the  Money  market  of  this 
country,  and  indirectly  the  IMoney  markets  of  other 
countries,  to  normal  conditions  as  soon  as  possible. 
Hence  we  anticipate  a  pronounced  revival  both  in 
national  and  in  international  trade. 


THE  COMING  GREAT  BATTLE. 

During   the   week  there   has   been   hcicc   lighting   at 
many   ix>ints    between    the    advance   guards    of    thc^ 
"German  Army  and  the   Belgian   and  French.      Both 
;sides  claim  advantages,  but  it  seems  clear  that  nothing 
■decisive  has  yet  taken  place ;  and  that  the  Belgians, 
•supported  by  a   French  contingent,   have  acted  most 
lieroically,  and  have,  to  a  certain  extent  at  all  events, 
:[)ut  tlie  German  calculations  out  of  joint.     As  Ger- 
many was  not  provoked,  she  was  able  to  choose  her 
-own  time  for  aggression.     Therefore,  it  seems  certain 
that  her  Government  must  have  been  convinced  that 
its  military  machine  was  completely  ready.      Never- 
theless,   there  is  much  to  suggest  that   the   Germ.T'. 
•  calculations   were   based  upon  misapprehension,    and 
it  seems    clear   that   they   have   been    thrown  out  of 
gear.     It  was  of  the  utmost  importance  that  Germany 
:  should  force  her  way  I'apidly  through  Belgium  so  ns 
to  be  able  to  throw  the  whole  weight 
The  Position    of     her     fully-prepared     army      upon 
•a9it"prears    France,  while  still  unready.     Whatever 
to  be.  thg  explanation  may    be,    she   has    not 

accomplished  this.  It  will  be  three 
weeks  to-night  since  the  Austro-Hungarian  Govern- 
ment Hung  back  with  scorn  the  Servian  submission 
to  its  ultimatum.  Consequently,  time  enough  has 
passed    since   both    Germany    and    Austria-Hungaiy 

■  chose  their  own   opportunity   for  attack  to  mass  in 
Belgium  an  overwhelming  force.     Yet  the  Belgians, 

■  taken  by  surprise  and  able  to  dispose  of  only  a  very 
•  small  anny,  have  been  able  up  to  the  present  to  stop 

the  German  advance,  and  thereby  to  give  the  much, 
needed  time  for  France  to  complete  her  mobilisation, 

■-and  to  meet  the  advancing  Germans  with  equal  num- 
bers.    Nothing  is  more  risky  or,  indeed,  more  foolish 

:-than  prediction.  Therefore,  we  shall  not  venture 
upon  any  opinion  as  to  the  result  of  the  impending 

•  operations.     Nevertheless,  there  is  much  to  suggest 

'that  even  yet  the  Germans  are  not  completely  pre- 
pared. If  it  be  true,  as  is  generally  reported,  that 
the  first  German  Army  corps  that  came  into  collision 
with  the  Belgians  was  so  badly  provided  with  both 
ammunition  and  food  that  men  and  officers  in  con- 
siderable numbers  voluntarily  surrendered  as  prisoners 
on  the  plea  that  they  were  starving;  it  is  clear  that, 
at  the  beginning  at  all  events,  the  German  machine 


did  not  work  well.  The  mistakes  may  by  now  have 
been  remedied,  and  no  doubt  every  effort  has  been 
made  to  hurry  up  provisions  of  every  kind  as  rapidly 
as  possible.  Still,  seeing  what  has  happened,  we 
must  not  leave  out  of  account  altogether  the  possi- 
bility of  other  miscalculations  and  other  muddles.  It 
is  possible,  then,  that  the  great  battle  will  not  be 
fought  quite  as  early  as  our  contemporaries  in  general 
anticipate,  and,  consequently,  that  further  time  will  be 
given  to  the  French  to  complete  all  their  prepara- 
tions. Moreover,  the  splendid  conduct  of  the  Bel- 
gians, by  checking  the  German  advance,  has  not  merely 
put  out  their  calculations,  but  what  is  still  more 
important,  has  given  time  to  the  Russians  to  hurry 
on  their  mobilisation.  It  will  be  recollected  that 
the  point  which  the  German  Government  took  hold 
of  as  a  pretext  for  quarrelling  with  Russia  was  that 
Russia  already  was  mobilising.  Practically,  that  is  to 
say..  Russia  began  to  partially  mobilise  as  soon  as 
serious  pressure  was  applied  by  Austria-Hungary  to 
Servia,  and,  furthermore,  full  mobilisation  was 
ordered  almost  three  weeks  ago.  It  is  quite  true  that 
Russia  cannot  mobilise  with  the  speed  of  either 
Germany  or  France.  Still,  it  is  not  to  be  forgotten 
that  Russia  has  been  doing  mutnh  to  abridge  the  time 
formerly  needed  for  mobilisation ;  that,  moreover, 
she  had  months  ago  an-anged  for  a  partial  test 
mobilisation  this  autumn ;  and  that,  as  already 
pointed  out,  she  has  actuall}'  been  mobilising  for 
about  three  weeks.  It  ought  not  to  be  very  long, 
therefore,  before  Russia  will  be  in  a  position  to  throw 
a  considerable  force  upon  both  Germany  and  Austria- 
Hungary.  If,  then,  France(.  with  the  assistance  of 
Belgium  and  whatever  help  we  can  give,  is  able  to 
delay  for  a  few  weeks  the  passage  of  the  German 
troops  through  Belgium,  she  will  be  relieved  to  a 
great  extent  by  the  advance  into  Austria-Hungarj-  and 
Germany  of  two  great  Russian  armies. 

From  this  time  forward  tlie  difficulties  of  the  two 
Imperial  aggressors    will  grow   greater   and    greater. 
Neither  will  be  able  to  borrow  abroad.    Consequently, 
Germany  will  have  to  finance  not  only  her  own  oper- 
ations but  those  of  her  ally.   In  the  present  condition 
of  her  finances  can  she  do  this  successfully?     More- 
over, the  German  fleet  has  not,  up  to  the  present,  at 
all  events,  ventured  to  cont-end  with  our  own  for  the 
command  of  the  sea.     Consequently,  at  the  present 
moment  German  and  Austrian  shipping  is  being  swept 
from  the  waters,  and  both  countries  will  be  depen- 
dent henceforward  while  the  conflict  lasts  upon  their 
own  resources.     They  cannot  count  upon  large  im- 
ports from  any  quarter.    They  will  receive  certain  im- 
ports, of  course,  through  Italy  and  Holland  as  long  as 
both   remain  neutral.      But  their  position   will  grow 
more   and  more  serious   as  time   passes.      For   some 
months  there   will  be  no  shortness   of   food,   for  the 
home-grown  crops  will  supply  what  is  requisite.     On 
the  other  hand,  as  Germany  will  have  to  guard  herself 
against    both    France    and    Russia,  and  as  Austria- 
Hungary  will   not  only  be  exposed  to  a  formidable 
Russian  attack,  but  might  find  herself  confronted  by 
several  of  the  Balkan  States,  and  may  even  have  to 
deal  with  a  rising  in  some  of  her  own  Slav  provinces, 
it  seems  certain  that  both  will  have  to  call  up  almost 
every  available  man  to  ensure  their  security.     If  so, 
production  must  cease  to  a  very  great  extent.     Even 
before  the  war  broke  out  unemployment  was  danger- 
ously great.    Now  it  will  assume  such  a  shape  as  may 
prove  to  be  exceedingly  perilous.     Hungry  men  will 
begin   to   inquire  why  they  have   been   plunged  into 
such  unmerited    distress.     And    when    they   discover 
that  their  rulers  rushed  into  war  unprovoked  for  the 
mere  greed   of   money  and   territory,    they   may   call 
those  rulers  to  account.     Against  this,  of  course,  it  is 
possible  that  the  German  Army  may,  when  it  is  fully 
brought  up   to  the   front,    carry    all    before    it.      .^s 
already  said,  it  would  be  foolish  to  prophesy.     Yet  it 
'  must  not  be  left  out  of  account  that  all  the  evidence 
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up  ti>  the  pit'soiit  stviiis  to  suj.;j,'fst  tlmt  tin-  pioj^'russ 
of  science  lias  at  present  given  tiic  ciefonsivp  an  advan- 
tage over  the  offensive.      Tropared  as  she  was,   and 
knowing  what  obstacles  stood  in  her  way,   Gemiany 
h;is  failed  utterly  ih  silencing  even   a  single  one  of 
the  Li^ge  forts.     And  if  we   may  trust  the   reports 
that  reach  us,  Germany  has,  not  every- 
Proi.  and      where,  of  course,   but   in  the  majority 
C'"'*-         of    cases,    failed    to    succeed    even    in 
—  attacks     in     the     open.       Aeroplanes, 

smokeless  powder,  the  immense  distances  which 
artillery  can  now  carry,  the  recognition  by  all  armies 
of  the  value  of  cover,  are  clearly  beginning  to  tell ; 
and,  for  the  time  being,  at  all  events,  apparently, 
have  given  the  advantage  to  the  defensive.  If  that  be 
s<"i,  and  if  the  French  do  not  yield  to  their  natural  in- 
stinct to  iTish  upon  the  enemy,  the  invaders  may  find 
that  their  calculations  have  been  baseless.  There  is 
one  other  point  which  it  will  be  of  great  interest  to 
determine,  namely,  the  real  value  of  the  German  artil- 
lery. It  wiy  be  in  the  recollection  of  our  readers  that 
during  the  Balkan  War  it  was  asserted  very  posi- 
tively, and  generally  accepted  as  true,  that  the 
French  Creusot  guns  were  far  superior  to  the  German 
Krupp  guns.  The  fact  that  not  a  single  Li6ge  fort 
has  been  silenced  lends  countenance  to  the  statement. 
Still,  the  reports  were  fiercely  denied  by  the  German 
authorities,  who  continue  to  put  full  faith  in  their 
artillery.  If,  however,  they  have  miscalculated  in 
this  matter,  as  they  clearly  miscalcuated  the  temper 
of  the  Belgian  people,  and  the  possibility  of  finoing 
in  Belgium  the  provisions  required,  tliey  may  have  a 
very  rude  awakening. 


GERMAN   MISCALCULATIONS. 

The  military  correspondent  of  a  morning  con- 
temporary suggested  the  other  day  that  the  apparent 
breakdown  of  the  German  plan  of  campaign  in 
Belgium  is  to  be  accounted  for  by  an  intended 
invasion  of  England.  The  suggestion  seems  prepos- 
terous. It  is,  of  course,  to  be  presumed  that  the 
German  fleet  will  sooner  or  later  try  conclusions  with 
the  British,  and  if  it  succeeds  sufliciently  to  make  it 
worth  hazarding  a  landing,  it  is  not  impi'obable  that 
an  attempt  will  be  made  to  invade  this  country.  But 
the  German  fleet  will  move  at  its  chosen  time; 
probably  not  until  it  has  endeavoured  in  every  way  that 
suggests  itself  to  the  admiral  in  command  to  so  weary 
the  British  watching  fleet  as  to  induce  it  to 
make  an  attack,  risking  whatever  damage  may 
be  inflicted  by  mines.  Nevertheless,  it  is  in- 
credible that  Germany's  operations  are  all  being 
made  to  wait  upon  the  movements  of  the 
German  fleet,  for  it  is  now  beyond  all  possibility  of 
doubt  that  the  German  Government  had  been  pre- 
paring for  some  time  for  an  onslaught,  and  selected 
what  seemed  to  it  the  most  favourable  moment  for 
beginning.       Without   bringing  forward   an   atom   of 

proof,    the    Austro-Hungarian    Govern- 

The  Blander-    ment  accused  the  Servian  Government 

ing  before      of  being  an  accomplice  in  the  murder 

Liege.        of  tjjg  Grand  Duke  Francis  Ferdinand. 

It  gave  Ser\-ia  only  forty-eight  hours  to 
reply  to  its  ultimatum.  And,  flinging  aside  the  reply 
as  utterly  unsatisfactory,  it  prepared  to  invade  the 
little  kingdom,  beUeving  that  it  would  overpower  it 
before  the  Russians  could  come  to  its  support-.  Mean- 
while the  German  Government  sent  what  was  tanta- 
mount to  an  ultimatum  to  Eussia,  giving  only  twelve 
hours  for  an  answer,  and  at  the  end  of  that  time 
declared  war  against  Eussia.  While  this  was  being 
done  the  German  Chancellor  himself  made  what  Mr. 
Asquith  has  justly  styled  the  now  notorious  "  infam- 
ous suggestion."  And  when  the  suggestion  was 
rejected,  German  troops  were  ordered  to  enter  both 
Belgium  and  Luxembm-g.  There  can  be  no  question, 
then,  that  the  two  allied  Governments'  acted  upon  a 


predetermined  plan,  and  that  they  believed  they  could 
thoroughly  occupy  Belgium,  Luxemburg,  and  Servia 
before  effective  assistance  co\ild  be  given  to  any  of  the 
three.  Military  men  have  been  so  accustomed  to  look 
up  to  everything  done  by  Germany  as  the  last  thing 
in  military  science  that  it  is  not  surprising,  perhaps, 
that  they  should  be  casting  about  now  for  some 
explanation  of  what  seems  to  them  almost  unaccount- 
able. So  far  as  the  plain  man,  however,  is  able  to 
judge  from  the  facts  yet  known,  the  real  solution 
seems  to  be  that  both  Germany  and  .\ustria-Hungary 
have  badly  blundered.  Either  the  great  German  General 
Staff  and  Grand  Admiral  von  Tirpitz  have  misunder- 
stood the  condition  of  their  own  forces  and  the  spirit; 
of  the  rest  of  Europe,  or  the  two  Governments  have 
taken  the  bit  in  their  teeth,  and  have  rejected  the  advice 
of  their  expert  advisers.  Everything  that  reaches  us 
from  Belgium  must  not,  of  course,  be  accepted  as 
literal  truth.  But  it  seems  impossible  to  doubt  that 
a  German  army  consisting  of  three  corps  was  hurried 
prematurely  into  the  little  kingdom ;  was  badly  pro- 
vided both  with  provisions  and  with  ammunition ;  and 
that  the  German  Government,  at  all  events,  persuaded 
itself  that  no  serious  opposition  would  be  ofiered  by 
the  Belgians.  The  miscalculation  has  been  so  great 
that  time  has  been  given  for  the  French  to  mobiUse, 
and  the  whole  plan  of  campaign,  so  long  worked  out, 
and  so  confidently  believed  in,  seems  exceedingly 
likely  to  prove  futile.  At  all  events,  this  much  seems 
certain,  that  the  period  of  mobilisation,  both  for 
France  and  for  Germany,  is  now  either  complete  or 
very  near  completion,  and  that  not  only  are  the  French 
prepared  on  all  their  frontiers,  but  that  a  considerable 
French  force  is  in  junction  with  the  Belgian  mam 
army.  There  may,  of  course,  be  a  rude  awakening 
for  us  and  Germany  may  be  about  to  show  that  she 
has  deceived  her  opponents,  and  is  in  a  far  better 
position  than  is  generally  believed.  In  that  case,  her 
policy  must  be  mysterious  indeed  if  she  has  thrown 
away  all  her  initial  advantages  and  given  opportunity 
to  the  French  to  call  up  their  whole  force. 

Looking  at  the  matter  in  the  light  of  the  facts 
yet  known,  it  is  difficult  to  resist  the  conclusion  that 
if  the  higher  officers  of  the  Gei-man  Army  and  the- 
Great  General  Staff  have  not  been  demoralised  by 
half  a  century  of  intoxicating  glory  and  unexpected 
wealth  the  Government  must  have  lost  its  cunning, 
and  by  bad  judgment  in  the  selection  of  officers,  must^ 
have  seriously  injured  what  unquestionably  was  a 
magnificent  military  system.  The  great  body  of  the- 
German  people,  no  doubt,  are  as  efficient  as  ever  they 
were.  But  they  have  not,  apparently,  any  heart  in 
the  present  hostilities.  In  the  sixties  and  the  early 
seventies   they   were   fighting    for   the  unification    of 

the  Fatherland.  And  they  were  inspured 
The  Seeming  by  a  great  spirit.  Now  they  feel  them- 
Explanation.    selves    called    upon    to    trample    upon< 

neighbouring  populations  who  have  not 
given  them  any  offence.  It  is  not  surprising,  therefore, 
that  while  military  discipline  compels  them  to  come- 
up  when  called  for,  they  put  no  spirit  in  their  service. 
Furthermore,  it  is  to  be  recollected  that  there  is  a 
great  deal  of  discontent  throughout  the  poorer  classes 
in  Germany.  Since  the  Franco-German  war  the 
Empire  has  increased  so  much  in  manufacture,  trade, 
and  wealth  of  every  kind  that  population  has  grown 
with  extraordinary  rapidity;  and,  what  is  more  to 
the  point,  population  has  shifted  so  much  that  the 
representative  system,  which  was  tolerably  fair  when 
first  established,  has  ceased  to  give  proper  expression 
to  the  opinion  of  the  people.  About  four  millions  of 
electors  vote  for  the  Socialists.  Yet  the  Socialists  in 
the  German  Eeichstag  not  only  have  little  Influence, 
but  they  are  treated  as  enemies  of  the  countn,-.  In 
addition  to  this,  it  is  to  be  recollected  that  Prussia 
forms  about  two-thirds  of  the  Empire;  that,  there- 
fore, w^hat  is  commonly  called  the  German  Empire 
is  really  Prussia  with  an  appendage  of  smaller 
German  States ;  in   other  words,    that,  the  Prussian 
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jutikers     are    the    real    directors    of    the    policy    ot 
Gennany.      The  Prussian  Constitution   is    nominally 
Parliamentary.      But   the    electoral    system    is    such 
that  practically  the  great   body  of  the  people  have 
no  voice  in  the  management  of  their  own  affairs.     It 
follows  that  a  small  number  of  Prussian  landowners 
dictate    the    policy    of     between    sixty    and    seventy 
millions    of    people.        And    it    is    matter   of    public 
notoriety  that  tEe  policy  is  disliked  by  the  great  body 
of  the  people.     There  is,   then,   a  good  deal  of  dis- 
content at  the  manner  in  which  Germany  is  governed. 
There  is  a  good  deal  of  revolutionary  feeling,  though 
it  does   not  find   expression  in   revolutionary   action. 
And  apparently,    if   we   may   judge    from   what   has 
"happened  during  the  past  two  or  three  weeks,   there 
has  been  utter  incompetence  in  the  selection  of  the 
liigher  officers  for  the  army ;  and  either  expert  advice 
has  been  disregarded,  or  the  Great  General  Staff  itself 
has  been  filled  with  incompetent  persons.    It  may  be 
that    the    people    will   insist    in    time    that    an   end 
must  be  put  to  bungling  and  muddling,  and,  thereby, 
a  new  line  of  action  may  be  adopted.      But  unless 
something  of  this   kind   happens,   if   we   can   depend 
upon  the  information  that  reaches  us  from  all  quarters 
where  the  Germans  are  operating,  the  world  is  likely 
to  Be  surprised  by  the  course  of  events.     It  would  be 
rash  in  the  extreme   to  offer   an   opinion   as   to    the 
provable  course  of  events  in  Belgium,  since  the  real 
fightmg  has  not  yet  begun.     But  if   we  may  judge 
from  tte  stand  which  the  Belgians  have  been  able  to 
make,  and  the  consequent  delay  in  the  German  move- 
ments, Germany  has  before  her  a  much  more  difficult 
task  than  she  expected;  and,  therefore,  nobody  need 
be   surprised   if    loud    murmurs    are    soon   heard    in 
'Germany  itself. 


ILL-JUDGED  ACTION. 

Some  of  the  joint-stock  banks— one  m  particular  is 
named  which  ought  to  know  better— have  this  week 
intimated  to  members  of  the  Stock  Exchange  that 
they  should  urge  their  clients  to  pay  up  balances  due 
by  them.  The  action  is  most  unwise.  It  is.  of  course, 
true  that  everybody  is  bound  to  pay  his  debts,  and 
those  who  are  in  a  position  to  do  so  are  acting  con- 
trary to  their  o«n,  as  well  as  to  the  public,  interest 
in  delaying  to  do  so.  For  to  keep 
An  balances  in  their  own  hands,  or  lying  on 

PMceedfog"     '^''^°^'*  '^'*^  *^''"  bankers,   when  they 
owe  the   sums   to  others   is  a   form   of 
hoarding   which    is   wrong  in  principle, 
-^nd  calculated  to  prolong  the  present  state  of  anxiety. 
We  have  no  doubt,    therefore,    that  the  banks  acted 
with  the  best  intentions.     All  the  same,  we  have  no 
licsitation   in  saying  that   they   have   not  shown  the 
■«ound  judgment  the  country    has    a   right  to  expect 
..from  them  under  present  circumstances.     When  the 
Stock  Exchange  is  closed  except  for  oosh  transactions, 
and  when  the  Government  has  proclaimed  a  mora- 
torium, it  surely  is  most  unwise  to  do  anything  that 
•can  be  construed  to  mean  pressure  put  by  the  banks 
-either  upon  members  of  the  Stock  Excliange  or  upon 
their  clients.     Moreover,  when  people  are  disturbed  in 
4hat  way,  in  their  anxiety  they  are  apt  to  draw  con- 
-clusions  not  favourable  to  the  banks.     Furthermore 
■we  venture  to  say  that  it  is  not  in  the  least  desirable 
Ttoat  the  Stock  Exchange  should  become  more  active. 
JEvery  bourse   and   stock  exchange    has  been    closed 
•because  the  avalanche  of  selling  was   so  great  that 
■values  threatened  to  disappear  altogether.     Here  at 
liome  confidence   is   rapidly    reviving,  and  if  nothing 
ill-]udged  IS  done  it  will  soon  be  sufficiently  strength^ 
■ened_       But     every     belligerent,     no     matter     how 
-strong  lie  may  be,  is  liable  to  invasion.     Therefore 


people  fearing  invasion  will  take  every  opportunity 
they  can  to  sell.  Consequently,  if  the  London  Stock 
Exchange  were  now  to  become  at  all  active,  there  is 
danger  t^iat  seUing  from  the  belligerent  countries  would 
again  quickly  compel  it  to  be  closed  altogether.  Even 
in  the  United  States,  which  is  not  involved  in  hostih- 
ties,  and  is  so  far  off,  the  stock  exchanges  have  had 
to  be  closed,  and  business  is  as  much  paralysed  as  in 
London,  simply  because  the  pressure  to  sell  from  the 
Continental  countries  was  so  great  that  even  the 
United  States  was  not  able  to  stand  up  against  it. 
\Yhile,  then,  every  person  who  owes  money  to  a 
member  of  the  Stock  Exchange,  and  is  in  a  position 
to  pay,  ought  to  do  so,  it  is  most  certainly  not  desir- 
able that  gi-eat  activity  should  be  stimulated  upon  the 
Stock  E.'ichange. 

There  is  other  action,  both  by  the  banks  and  by 
remittance  agencies  of  all  kinds,  which  is  to  be 
regretted  and  ought  to  be  at  once  reformed.  Almost 
all  the  world  is  more  or  less  indebted  to  this  country. 
Consequently,  there  ought  to  be  comifig  here  every 
day  considerable  remittances.  But  we  have  heard 
of  very  many  cases  in  which  those  who  were  bound 
to  remit  and  wished  to  do  so  have  telegraphed  that 
they  are  unable  because  they  could  not  obtain  from 
the  banks  means  ot  remittance.  Tliis  was  excusable 
in  the  first  days  of  the  crisis,  when  the  banks  were 
consulting  with  the  Government  what  ought  to  be 
adopted,  and  before  it  was  known  whether  the  Govern- 
ment would  take  the  steps  that  appeared  to  be  neces- 
sary. But  it  is  entirely  inexcusable  at  present.  Not 
only  is  the  Navy  scouring  all  the  seas  to  clear  them 
of  vessels  which  might  prey  upon  our  commerce, 
but   the   Government   has   granted   a   moratorium   so 

as  to  allay  the  fears  of  persons  who  had 

The  Dnty      to  meet  pressing  engagements,  and  had 

Incumbent     not     received     the     necessary     sums. 

Upon  Us  All.   Furthermore,      the     Government     has 

a'greed    to     insure     four-fifths    of    the 
values,  both  of  ships  and  of  freights,  at  what,  under 
the  circumstances,  must  be  considered  moderate  rates. 
Moreover,  it  is  understood  that  rates  will  be  reduced 
very  soon.      There  is,  then,    literally  no  justification 
for  making  it  difficult  to  carry  on  the  ordinary  busi- 
ness  of   the*  country.      All   bankers  who   themselves 
recognise  the  truth  and  act  upon  it  should  use  their 
influence  with  less  wise  members  of  the  profession, 
so  that  the  trade  of  the  country  can  be  carried  on 
freely  and  properly.     It  is  of  the  utmost  importance 
that  this  should  be  done,   so  that  as  soon  as  may 
be  apprehension   should   die   down  and  the   working 
classes  should  obtain  full  employment  at  fair  wages. 
It    is    absolutely    urgent    that    there    should    be    no 
increase  in  unemployment.     But  if  those  who  Rave 
carried  on  so   long  the  business  of  remittance   now 
refuse   to   continue   doing   so,    they   are    not   merely 
acting  contrary  to  their  own  interests,  but  they  are 
giving  assistance  to  the  enemies  of  the  country.     We 
sincerely  hope,   therefore,   that  this  kind  of  panicky 
action  will  cease  without  more  ado — that  every  man 
will   recognise   that   he   is   failing  in   his   duty  if  he 
refuses    to    perform    his    ordinary    functions    in    the 
manner   which    the   Government   is   endeavouring   to 
make  as  safe  as  possible.     If  all  concerned  will  keep 
their  heads,  will  exercise  a  little  patience,  will  show 
a    little    forebearance,    and.    above    everything,    will 
remember  that  each  man  in  his  own  position  is  able 
to  do  something  to  restore  confidence,  even  it  it  be 
ever  so  little,  we  shall  speedily  see  the  present  anxieties 
subside.     In  politics  we  are  presenting  to  the  foe  a 
united  front.     Private  individuals  arc,  speaking  gene- 
rally, coming  forward  splendidly;  some  to  give  their 
services  in  the  field,  others  to  render  them  in  other 
ways.     But  all,  speaking  generally,  are  placing  their 
persons   and    their  property   at   the   disposal    of   the 
State.     If  we  all  continue  to  do  this  confidence  will 
revive    and     business     will    again     become     active. 
Whereas   it  is  certainly  undesirable   that   Stock  Ex- 
change   speculative    business    should    revive,    it    is 
urgently  necessary  that  true  trade  operations  should 


"August  li"i,   I'.tU.J 


THE     STATIST. 


431 


Histakes  ot 
Boardj  ol 
Director!. 


be  exteiuii'il  and  aiigiiifiiled.  For  it  is  essential  thnt 
the  working  classes  slioiild  not  be  exposed  to  grievous 
suffering,  and  unless  they  can  find  employment  !Tiey 
must  suffer  seriously.  If  all  capitalists  of  every  kind 
will  bear  this  in  mind,  will  feel  that  there  is  a  duty 
incumbent  upon  them  just  as  great  as  the  duty  in- 
cumbent upon  our  soldiera  and  our  sailors,  to  remem- 
ber the  interests  of  the  State,  and  to  try  to  act  up 
to  them  in  every  respect,  we  shall  not  merely  get 
viut  of  the  state  of  semi-panic  in  wliich  we  have 
been  during  the  past  two  or  fliree  weeks,  but  we  shall 
be  able  to  look  around  us  calmly,  and  to  forward 
every  movement  calculated  to  secure  success  and  to 
punish  those  who  have  so  wantonly  and  so  wickedly 
broken  the  world's  peace. 

There  is  one  other  point  which  calls  for  notice. 
It  is  that  several  boards  of  directors  have  postponed 
distributing  the  interim  dividends  which  had  been 
declared.  Such  conduct  was  pardonable,  no  doubt,  in 
the  first  days  of  the  crisis,  when  so  many  people  lost 
their  heads,  and  even  the  calm  looked  forward  to  the 
immediate  future  with  grave  anxiety.  But  it  is  in- 
excusable at  present.  Everything  that  a  Govern- 
ment can  do  has  been  done  to  show  that,  so  far  as 
the  might  of  the  British  Empire  can  give  assm'ance, 
all  engaged  in  business  will  be  protected  in  every  way. 
We  are  at  sea  largely  superior  to  our  enemies  in 
numbers  and  in  armament.  There  is  no  reason  to 
suppose  that  our  sailors  are  not  equal  to  the  British 
sailors  of  the  best  of  former  times. 
Therefore,  we  have  reasonable  grounds 
for  believing  that  we  shall  be  able  to 
maintain  absolute  command  of  the  sea. 
Already  our  ships  are  employed  in 
clearing  the  waterways  everywhere,  so  as  to  give 
demonstration  that  trade  can  be  carried  on  with  veiy 
considerable  safety.  In  addition  to  all  this,  the 
Government  issued  on  Thursday  morning  an 
announcement  which  promises  to  deal  effectively  with 
a  problem  which  was  one  of  the  thorniest  and  most 
■difficult  in  our  way,  namely,  making  up  for  the  non- 
receipt  of  the  debts  due  to  us  from  our  enemies.  The 
Bank  of  England  is  empowered  to  discount  at  the 
ordinary  Bank  rate  the  bills  which  now  cannnot  be 
cashed.  And  to  make  this  feasible  the  Bank  is  pre- 
pared to  take  bills  which  in  former  times  it  would  not 
deal  in.  Thus  we  have  assurance  that  there  will 
he  no  want  of  working  capital.  The  Bank  of  England, 
it  will  be  borne  in  mind,  is  receiving  gold  in  immense 
amounts,  and  everything  seems  to  point  to  the  fact 
that  the  inpouring  of  gold  v,-ill  continue  on  an  extra- 
ordinary scale.  But  putting  the  gold  aside  altogether, 
it  is  not  to  be  left  out  of  account  that  the  Bank 
Charter  Act  is  practically  set  aside ;  that  the  Bank  of 
England  has  pow-er  to  issue  notes  as  required;  and 
that  those  notes  are  legal  tender.  Thus,  evei-ything 
that  human  foresight  can  make  aiTangements  for  is 
provided  to  render  it  safe  and  easy  to  carry  oh  the 
full  trade  of  the  countiy,  while  our  Navy  is  using 
all  its  ability  to  chase  from  the  seas  those  that  would 
prey  upon  our  trade.  In  reality,  then,  we  may  with 
Terj'  considerable  confidence  hope  that  our  trade  wiU 
•  not  only  not  be  diminished,  but  that  it  will  increase, 
tjermany  having  only  an  inferior  fleet,  and  being  faced 
b3'  superior  armies  and  navies,  cannot  hope  to  supply 
her  foreign  customers  with  the  goods  she  formerly 
produced  for  them.  This  is  the  only  country  that 
can  take  up  fully  the  position  which  Germany  is  com- 
pelled to  abandon.  Therefore,  we  have  evei-y  reason 
for  anticipating  that  if  we  act  with  ordinary  common- 
sense  and  judgment  we  shall  see  our  trade  expanding 
and  prospering.  But  it  is  essential  for  this  that  afl 
-who  are  at  the  head  of  considerable  enterprises  should 
remember  the  grave  responsibilities  that  rest  upon 
ihem,  and  should  understand  that  in  neglecting  in  any 
Avay  the  businesses  over  which  they  preside  they  are 
playing  into  the  hands  of  the  enemy  and  betraying 
ithe  best  interests  of  their  own  country. 


July 


28. 
30, 

31. 


Aug.  1 


CHRONOLOGY    OF    THE    WAR. 

23.   .\ii>tri.iH  Hillary     preMuiits     ultiniiiluiu     to     Scrvia, 

)i;iviii^  oiily   48   liourB  for  answer. 
27.  Sir  E.  Circy  announces  in  Commons  his  propo«al  for 

a   Confercnio   of    (Jcrmany,    Franco,    Italy,    and 

Great  Hrilaiii. 
Proposals  aricplcd  \)y  France  and  Italy. 
.•\ustrla-IIunt,Mry  derlaros   war  against  Scn'ia. 
Partial  mobilisation  in  Russia. 
Hank  of  Kn^land  rale  4  per  cent. 
General  mobilisation  in  Ru.ssia. 
fJermaiiy  declares  stale  of  war. 
Italian  declaration  of  neutrality. 
Hank  of  England  rate  8  per  cent. 
Germany   declares  war  against  Russia,   also  invades 

Lu.\emburg. 
Rank  of  England  rate  10  per  cent. 

3.  Sir  E.  Grey  in  House  of  Commons  explains  British 

attitude"     British  Fleet  mobilised. 
German  ultimatum  to  Belgium. 

4.  British  ultimatum  to  Germany  demanding  assurance 

that  the  neutrality  of  Belgium  be  respected. 
Mobilisation  of  British  Army. 

War  declared  between  Great, Britain  and  Germany. 
British  Government   undertakes  insurance  of  British 

shipping  during  war. 

5.  Lor<l  Kitihener  appointed  Minister  of  War. 
Attack  upon  Liege  by  German  corps  repulsed. 
British  Colonies   and   Indian   Princes  proffer  aid  to 

the  Home  Government. 
Roumania  to  remain  neutral. 

6  Mr.    Asquith  moves   in   the    House    of    Commons  a 

vote  of  credit  for  100  millions.     Army  to  be  in- 
creased by  half  a  million  of  men. 

Bank  r,^te  reduced  to  6  per  cent. 
General  moratorinm  in  force  to  September  4. 

JIaximum  prices  for  staple  articles  of  food  fixed  by 
Cabinet  Committee  on  Food  Supplies. 

All  British  ."ihips  available  placed  on  naval  service. 

Recruitment  of  additional  100.000  men  for  British 
Army  commsnces.     Territorials   called  up. 

Austria-Hungary  declares  war  against  Russia. 

7  Bank  of  England  rate  reduced  to  6  per  cent 
Government    rate     of     war     insurance    reduced    to 

4  guineas  per  cent. 

German  Commander  attacking  Liege  asks  for  armis- 
tice for  24  hours. 
8.  Bank  of  England  rate  reduced  to  5  per  cent. 

French  force  occupies  Mulhau.sen. 

Japanese  Fleet  puts  to  sea. 

German  Togolaiid  seized  by  Bnti.sh. 

France  declares  war  on  Austria-Hungary. 

Germans  enter  Liege.     Forts  still  intact. 

German  Army  mainly  to  be  thro\vn  against  France 
through  Belgium.  German  force  opposed  to 
French  and  Belgians  estimated  at  a  million. 

British  Declaration  of  War  against  Austria 

German  war  vessels  Goeben  and  Ureslau  seek  refuge 
in  the  Dardanelles.  , 

Government  guarantees  bills  of  exchange  discounted 
at  the  Bank  of  England.  , ,  ■     p  „,a^ 

•Measures  being  arranged  for  holding  gold  m  Canada 
Au.stralia,  and  South  Africa,  for  account  of  the 
Bank  of  England. 


10 


12 


W 


OUR   FOREIGN  TRADE. 

The  falling-off  in  the  value  of  our  foreign  trade  in  July, 
is  not  in  any  way  attributable  to  the  present  deplor- 
able state  of  affairs,  which  has  arisen  smce  the  close 
of  July,  but  is  a  continuation  of  the  set-back  tliaJG 
has  been  witnessed  recently.  The  past  month 
contained  the  same  number  of  Sundays  as  tlid  July, 
ot  last  year,  and  therefore  the  comparison  witli  IJld 
is  on  an  equal  basis  so  far  as  working  days  are  con- 
cerned Imports  for  the  month  declined  £2,400,000, 
or  3.9  per  cent.,  due  in  the  main  to  smaller  arrivals 
of  food  drink,  and  tobacco,  chiefly  wheat,  oats,  maize, 
and  sugar.  Exports  fell  oft  to  the  extent  of 
£2,759,000,  or  by  5.8  per  cent.  Here  the  value  of 
articles'  wholly  or  mainly  manufactured  has  Been 
largely  responsible,  the  falling  off  in  that  section 
having  been  £2,281,000.  Our  re-exports  have  also 
shown  diminution,  the  decline  having  been  £485,000, 
or  5.8  per  cent.  For  the  seven  months  to  the  end 
ot  July  the  value  of  the  imports  has  shown  a  shrink- 
age ot  £5,241,000,  or  1.2  per  cent.,  exports  have  de- 
clined £4, .357,000,  or  1.4  per  cent.,  while  re-exports 
are  lower  by  £264,000,  or  3.9  per  cent.  Although 
both  for  the  month  of  July  and  for  the  seven  months 
the   totals    are   in    each    case   lower  than    those    for 
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1913,  thev  are  still  well  above  those  for  the  corre- 
sponding periods  of  1912.  The  following  statement 
will  afford  some  idea  as  to  the  course  of  trade  month 
by  month  since  July  1913  :  — 


Trade  of  United  Kingdom 

since  July  1913. 

, Imports , 

t Exports > 

^-Re-Exports , 

+  or  —  on 

+  or  —  on 

+  or  —  on 

Amonnt     Prev.  Tr. 

Amount 

Prev.  Yr. 

Amount 

Prev.  Yr. 

1913. 

£                 £ 

£ 

£ 

£ 

£ 

July  _ 

61,784,000  +3,484,000 

47,164,000 

+  6,178,C03 

8,311,000  +1,218,«0 

Ang. ... 

55,97(!,000  -3,720,000 

44,111,000 

+    332.000 

8.150,000 

-1,807,000 

Sept. ... 

61,356,000  +4,177,000 

42,425,030 

-    780,000 

6,653,000 

- 1,182,000 

Oct.    ... 

71,730,000  +    708,000 

46,623,000 

-1,711,000 

9,556,000 

-    489.0PO 

Mov.  ... 

68,467,C00  -2.620.000 

44,756,000 

+  1398,000 

8.001,000 

-1631.000 

Dec.   ... 

71,115,000  -2,948,000 

43,327,000 
47,806,000 

+  1,868,000 
+  2,360,000 

9,729,000 
9,697,rOD 

+    487,000 

1914. 
Jan.   ^ 

68,017,000  -3.225,000 

-1,109.000 

Feb.    ... 

62,051,000  -1,736,000 

41,262,000 

+  1,089,000 

10,229,030 

-    517,000 

Mar.  ... 

66,935,C00  +5,591,000 

4»,519,000 

+  2,829,000 

9,536,000 

-      97,000 

April ... 

61,625,000  -1,329,000 

39,947,000 

-3,106,000 

10,789,000 

+    731,000 

May   .. 

59,103  000  -2,176,000 

42,051,000 

- 1,807,000 

10,372,000 

+  1,001,000 

June  ,_ 

88,272  000  -      38.000 

39,873  030 

-2,963.000 

8,573,000 

+    212,000 

July  .. 

59,384,000  -2.400,000 

44,405,000 

-2,759,000 

7.826,000 

-    485,000 

7mof. 

435,260,000  -6,241,000 

299,883,000 

-4,357,000 

67.102,000 

-    265,000 

Jfinamial  ^ates. 

'A'  TELEGE.4M  from  Ottawa  of  Tuesday's  date  states 
that  recruiting  for  the  overseas  force  has  been  dis- 
continued, as  many  more  than  the  required'  number 
have  been  secured.  Several  regiments  have  volun- 
teered as  entire  regiments  to  preserve  their  identity. 
A  wealthy  Montreal  citizen,  who  withholds  his  name, 
will  equip  a  quick-firing  battery  at  his  own  expense. 
It  is  announced  from  Toronto  that  the  first  consign- 
ment of  a  million  bags  of  flour  for  the  United  King- 
dom will  leave  in  ten  days.  A  telegram  from  Welling- 
ton on  the  following  daj'  announced  that  contribu- 
tions to  the  Empire  Defence  Fund  are  coming  in  at 
the  rate  of  £10,000  daily.  A  leading  sportsman  is 
raising  funds  for  providing  a  shipload  of  foodstuffs 
for  the  relief  of  the  poor  in  England.  A  telegram 
from  Brisbane  states  that  Mr.  Barnes,  the  Treasurer, 
has  introduced  a  Bill  to  secure  supplies  of  meat  for 
the  Imperial  Government  during  the  war.  Mr. 
Fisher  was  unopposed  at  the  Federal  Elections  to 
enable  him  to  assist  the  Commonwealth. 


The  public  is  aware  that  the  sudden  and  entirely  un- 
expected outbreak  of  war  has  disorganised  trade  all 
over  the  world.  Even  the  United  States,  which  is 
separated  by  a  great  ocean  from  Europe,  has  had  to 
take  measures  to  stop  the  outpouring  of  gold,  and 
practically  to  close  the  New  York  Stock  Exchange. 
Here  at  home  it  is  not  surprising  that  the  effect  has 
Been  greater  still.  But  perhaps  the  evil  consequences 
of  the  unprovoked  malignity  of  Germany  are  best 
illustrated  by  a  comparison  of  the  return  of  the  Bank 
of  England  for  the  week  ended  Wednesday  of  this 
week  with  that  for  the  week  ended  Wednesday, 
July  22.  At  this  latter  date  nobody  was  anticipat- 
ing war.  The  City  was  calm — indeed,  was  look- 
ing forward  to  better  times  after  the  holidavs. 


At  that  date  the  gold  coin  and  bullion  held 
in  the  issue  department  of  the  Bank  amounted 
to  £38,564,410.  A  fortnight  later,  Wednesday, 
August  5,  the  item  had  fallen  to  £26,041,070, 
showing  a  decrease  in  two  weeks  of  £12,523,340, 
or  32.5  per  cent.  On  Wednesday  of  this  week  the 
amount  had  recovered  to  £32,242,215,  an  increase  in 
the  week  of  £6,201,145,  or  23.9  per  cent.  But  it  will 
be  seen  that  still  the  comparison  with  July  22  is  very 
unsatisfactory. 


£14  564,313,  or  34.5  per  cent.  On  Wednesday  of 
this  week  they  amounted  to  £83,326,113,  being  an 
increase  of  £26,576,503,  or  46.9  per  cent,  compared 
with  the  preceding  Wednesday,  and  showing  an  in- 
crease of  £41,140,816,  or  97.5  per  cent,  compared 
with  Wednesday,  July  22.  The  "  Other  "  securities 
on  July  22  amounted  to  £33,632,762.  On  August  5 
they  had  risen  to  £65,351,656,  an  increase  of 
£31,718,894,  or  94.4  per  cent.  On  Wednesday^  of 
this  week  they  had  further  increased  to  £70,786,596, 
showing  an  augmentation  over  the  week  before  of 
£5  434,940,  or  8.3  per  cent.,  and  over  the  Wednesday 
of  three  weeks  before  of  £37,153,834,  or  110.6  per 
cent. 


On  July  22  tlie  "  Other  "  deposits  in  the  Bank  of 
England  amounted  to  £42,185,297.  On  August  5  they 
amounted   to  £56,745;610,    showing   an    increase    of 


These  figures  are  remarkable  enough;  but  they 
will  be  eclipsed  by  those  to  be  issued  next  week.  For 
it  will  be  recollected  that  the  Bank  of  England  on 
Thursday  morning,  under  the  arrangement  settled 
with  the  Government  the  preceding  day,  began  to  dis- 
count bills  of  a  kind  which  it  formerly  did  not  deal  in. 
That  means,  of  course,  that  not  only  will  there  be 
shown  in  the  next  return  an  enormous  increase  in  the 
business  done  by  the  Bank,  but  the  note  issue  will 
have  likewise  immensely  expanded.  Too  much  praise 
cannot  be  given  to  the  Bank  of  England  in  this  emer- 
gency. Under  its  present  management  it  has  met  all 
the  demands  made  upon  it  with  generosity  and  with 
calmness,  and  it  has  contributed  powerfully  to  the 
improvement  that  has  alreadj'  set  in  in  the  City. 


GREAT  NORTHERN  OF  IRELAND  RAILWAY. 

No   cliange    is   recorded  in    the    rate   of    distribution 
upon   Great  Northern   of   Ireland   Eailway  Ordinary 
stock,   which,   consequentlj',   remains  at  5  per  cent. 
Six  months  ago  a  dividend  at  the  rate  of  6  per  cent, 
was  paid,  together  with  a  bonus  at  the  rate  of  1  per 
cent.,  so  that   for  the   past  year  the  stock  receives 
6  per  cent.,  which  compares  with  5J  per  cent,  paid 
for  1912-13,  and    with    5|    per    cent,    for  1911-12. 
According  to  the    traffic    statements,    gross  earnings 
somewhat   improved    dm'ing    the    first    26    weeks    of 
this   year,    the   gain   shown  by    comparison  of   esti- 
mates   with    estimates   being    about    £13,000.      No 
information  accompanies  the  dividend  announcement 
which  throws  any  light  upon  the  profits  earned  in  the 
June  half  of  this  year.     It  is  to  be  hoped,  however, 
that  twelve    months    hence    the   directors  will  have 
decided  to  afford  some  idea  to  the  shareholders  as  to 
the  course  of  earnings  and  profits  in  the  manner  that 
has  been    adopted    by    many    of    the   larger  English 
railways.    Below  are  set  out  the  dividends  paid  in  the 
last  12  years :  — 

Cheat  Northern  of  Ireland. 

•13-14."  12-13.  •11-12.  'W-ll.  '09-10.  'OS-S.  W-S.  '06-7.  •05-6.  '04-5.  •05-4.    "» 
%%%%%%%%%%% 
Deo.  half  ...  7       51       6       6J       6       6       6}      6J       6i       6J       6i 
June  bait...    5      5         4}      5i       5i      5       5i      6i       6}       6i       61     61 

Tear     ...  ~6    ~5i       ij      &i       ?j   Ti       6)      6i       Si       T\       ij     4 


London  City  &  Midland  Bank 


LIMITED. 


ESTABLISHED    1836, 


SUBSCRIBED   CAPITAL 
PAID-UP  „       - 

RESERVE  FUND      -      • 
DEPOSITS        •      •      - 


£20,873,520 

4,348,650 

3,700,000 

95,027,438 


AuL'u-^t   1"',   1  HI  4.1 
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AMERICAN   AND    CANADIAN 
INVESTMENTS. 

SHARES  REGISTERED 

DIVIDENDS     COLLECTED 

COUPONS   CASHED 

By    tho    English    Association    of    Amoricaa    Bond 

and    Sharo    Holdors,    Limited. 

S   Great    Winchester    Street,    London,    EX. 

(,S$tabliiihed    1884.) 

'Wi^ite  foK>  the  FK*ee  Booklet. 

It    will    Interest    You. 


HBAD  OPPICB  : 
I  Dal*  Street. 
LIVERPOOL. 


Liverpool 

London 
^   Glo°be    ^ 


INSURANCE  COMPANY 


LONDON  : 
Chief   Office— 
■  CernbUl,  B.C. 


ASSETS  exoeed    -        •        -    £12,500,000 
CLAIMS   PAID    over  -        -    £60,000,000 


FIRE.    LIFE.    ACCIDENT.    MARINE. 


Leasehold      Redemption.      Burglary,       Fldelltr 
Motor     Cap,     Plate    Glass.    Personal    Accident* 
Worlimea's    Compensation.    Sickness,    Live    Stock,    Loss   of 
Profits,  tee. 


Annuities. 
Guarantee, 


OFFICES    IN    ALL   THH   CHIEF    COMMERQAL    CENTRES. 


EMERGENCY   CURRENCY   AND   THE 
GOLD    SHIPMENTS. 

The  bankers  and  the  Goveniineut  of  the  United 
States  are  taking  measures  to  preserve  the  gold  now 
held  in  the  country,  and  to  provide  the  public  with 
all  the  currency  that  may  be  required.  It  is  understood 
that  already  steps  have  been  taken  to  stop  the  ship- 
ments of  gold;  and,  in  consequence,  the  Treasury 
Department  is  preparing  for  the  issue  of  all  the 
emergency  currency  that  may  be  required.  The  Act 
authorising  such  issue  has  just  been  amended  by  Con- 
gress, and  the  limit  of  such  issue  has  been  raised  to 
twice  what  it  was  before.  Until  the  banks  apply  for 
the  issue  of  such  currency  the  Secretary  of  the 
Treasury  will  hold  his  hand.  In  the  meanwhile,  how- 
ever, he  is  prepared  to  pay  out  46  million  dollars,  or 
£■9,200,000  immediately  to  meet  the  harvest  require- 
ments. It  will  be  recollected  that  the  crops  in  the 
United  States  are  exceedingly  large; 
that,  as  Europe  is  at  war,  the  European 
demand  is  expected  to  be  exceptional; 
and  that,  consequently,  much  money 
will  be  needed  to  move  the  crops.  The 
Secretary  of  the  Treasury  is  prepared, 
should  46  million  dollars  not  be  suffi- 
cient, to  put  out  an  additional  TOO  million  dollars  or 
20  millions  sterling.  It  seems  certain,  therefore,  that 
the  supply  of  currency  will  be  abundant,  and,  as  far 
as  can  be  judged  from  London,  there  seems  no  reason 


HoTinK  the 
Crops  and  tbe 
Earopean 

Gold 
Demapd. 


wiiy  Mioro  siiould  be  recourse  to  emergency  currency. 
Trade,  it  will  be  borne  in  mind,  is  slack.  Speculation 
is  dormant;  money  is  cheap.  C!onscquently,  unless 
something  very  untoward  happens  to  develop  a  panicky 
feeling,  it  is  diflicult  to  see  why  a  large  amount  of 
emergency  currency  should  be  needed.  However,  it 
is  very  jiroper  of  the  Government  and  the  banks  to 
make  all  preparations  against  contingencies,  for,  while 
war  is  raging  between  the  great  European  Powers, 
nobody  can  foresee  what  may  happen.  There  is  much 
discussion,  at  the  same  time,  as  to  how  best  to  meet 
the  European  demands  for  gold.  It  is  understood 
that  gold  will  not  be  shipped  just  now.  But  if  money 
continues  abundant  and  cheap,  as  it  is  likely  to  con- 
tinue since  such  large  issues  of  paper  are  taking  place, 
then  the  high  rates  in  Europe  will  prove  very 
tempting.  Even  in  London  the  Bank  of  England -rate 
is  5  per  cent.,  while  the  Outside  Market  rate  in  many 
cases  is  higher.  Upon  the  Continent  the  quoted  rates 
are  merely  nominal.  It  is  very  difficult  to  say  what 
tlie  rates  really  are  in  any  of  the  belligerent  countries. 
It  is  perfectly  clear,  however,  that  in  the  present  con- 
dition of  Europe,  American  capitalists  could  employ 
f,'oId  at  very  remunerative  rates;  and,  therefore,  that 
there  will  be  a  strong  temptation  to  ship  it  to  Europe. 
The  Government  and  the  banks  are  determined  to 
prevent  this.  Consequently,  there  is  much  discussion 
as  to  what  steps  ought  to  be  taken  to  provide  Europe 
with  the  means  of  remittance  without  actually  taking 
gold. 

One  suggestion  is  that  the  United  States  Govern- 
ment should  permit  the  banks  of  the  United  States  to 
substitute  bank  notes  for  gold  in  their  reserves  to  the 
extent  of  100  million  dollars,  or  20  millions  sterling. 
The  notes,  it  will  be  recollected,  under  the  new  law 
will  be  Government  notes.  And  it  is  pointed  out  that 
if  these  notes  were  substituted  for  gold,  20  millions 
sterling  of  that  metal  will  be  available  for  export  to 
Europe.  It  is  said  that  the  Government  and  several 
of  the  banks  are  opposed  to  this  plan  while  others  of 
the  banks  are  strongly  in  favour  of  it.  A  second  pro- 
posal is  that  gold  should  be  lodged  with  the  Finance 
:\rinister  of  Canada,  he  acting  as  trustee;  that  tho 
gold  so  lodged  should  be  treated  as  a  fund  against; 
which  British  drawers  of  bills  could  draw;  that  in 
this  way  there  would  be  no  actual  lodgment  of  the 
precious  metal  to  the  valus  of  20  millions  sterling 
against  the  bills ;  and  that  the  balance  of  indebtedness 
against  the  United  States  whioh  during  the  next  two 
or  thi-ee  months  it  is  estimated  will  amount  to  about 
40  millions  sterling,  will  be  changed  as  soon  as  the 
crops  begin  to  be  exported  in  large  quantities ;  and  that 
then  the  balance  of  indebtedness  will  be  in  favour  of 
the  United  States ;  and  that,  without  sending  the  gold 
across  the  Atlantic  exchange  operations  will  become 
quite  practicable  and  safe.  It  is  stated  that  one 
American  bank  has  already  sent  a  million  sterling  for 
this  purpose  to  Canada.  But  it  is  not  known  how  the 
American  Government  regards  it,  or  whether  it  will 
i)e  perm.itted  by  Congress.  The  first  suggestion  would 
be  simple,  and  as  it  is  reasonably  certain  that  the 
balance  of  indebtedness  will  be  in  favour  of  the  United 
States  in  three  or  four  months'  time  the  measure  need 
not  continue  long  in  operation.  But  there  is  a  good 
deal  of  opposition  to  it  both  on  the  part  of  the  Govern- 
ment and  of  a  large  section  of  the  banks.  It  is 
doubtful,  therefore,  whether  it  will  be  acted  upon. 
The  second  proposal  seems  to  have  stronger  support 
among  bankers,  and,  whether  rightly  or  wrongly,  it 
appears  to  be  thought  that  the  United  States  Finance 
Ministry  looks  upon  it  with  some  favour.  In  its  sup- 
port it  is  pointed  out  that  European  merchants  de- 
siring to  buy  either  foodstuffs,  or  cotton,  or  any- 
thing else,  could  do  so  quite  as  conveniently  by 
drawing  upon  the  gold  in  Canada  as  they  could  if  the 
metal  was  in  the  Bank  of  England;  that,  therefore, 
the  measure  would  enable  the  United  States  to  do  a 
very    large   trade    with    all    the    European   countries 
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whose  markets  are  open  to  it,  and  that  the  European 
countries  could  buy  freely  from  the  United  States. 
There  can  he  no  question  that  this  is  so.  A  large 
amount  of  gold,  with  a  good  system  of  exchange, 
would  enable  a  very  large  volume  of  business  to  be 
conducted,  and  it  is  to  the  interest  both  of  Europe 
and  of  the  United  States  that  the  largest 
Two  possible  volume  of  business  should  take 

SuggestioM.  pij^pg  On  the  other  hand,  it  is  ob- 
jected that  all  artificial  shackles  to  free 
dealing  are  objectionable  in  principle,  and  probably 
would  break  down  in  practice.  If,  for  example,  it  is 
contended,  rates  continue  at  about  5  per  cent,  and 
over  in  England,  the  temptation  will  prove  too  strong 
for  American  business  men  not  to  send  capital  over 
here  to  employ  it  at  such  rates.  Furthermore,  it  is 
argued  that  the  more  paper  is  issued,  and,  therefore, 
the  larger  the  currency  in  circulation,  the  cheaper 
money  is  likely  to  become  in  the  United  States.  If 
the  Government  issues  immediately  anything  like  20 
or  29  milHons  sterling  in  paper,  and  if,  subsequently, 
the  banks  take  out  emergency  notes,  the  supply  will 
become  so  large  that  rates  must  rule  very  low  in  the 
United  States ;  whereas  the  immense  borrowings  that 
will  have  to  take  place  in  Europe  for  warlike  pur- 
poses, and  the  unprecedented  destruction  of  wealth 
by  the  war,  will  tend  to  raise  rates  all  over  Europe 
for  a  consi(ierable  time  to  come.  There  is  unques- 
tionably much  force  in  the  argument. 

There  is,  however,  another  side  to  the  case.  Is 
there  any  probability,  if  measures  are  taken  to  restore 
confidence  and  enable  the  United  States  to  pay  its 
debts  in  Europe  during  the  next  few  months,  and, 
on  the  other  hand,  to  export  food-stuffs,  cotton, 
tobacco,  and  so  on,  that  the  Government  will  need  to 
issue  anything  like  20  or  29  millions  sterling  of 
paper;  and  that  the  banks,  in  addition,  will  take 
emergency  notes  amounting  to  another  20  millions '.' 
Surely  the  present  difficulties  in  the  United  States  are 
due  to  the  shock  to  credit  given  by  the  sudden  and 
unexpected  outbreak  of  war  upon  the 
The  True  European  Continent,  and  to  the  fear 
Course.  that,  in  consequence,  Europe  would 
not  be  in  a  position  to  continue  dealing 
as  of  old.  If,  however,  our  fleets  are  able  to  keep 
the  seas  clear,  and  if  measures  are  adopted  for 
facilitating  the  acceptance  and  payment  of  bills,  is 
it  in  the  least  probable  that  there  will  be  such  a 
demand  for  currency  as  will  require  the  issue  of 
new  notes  to  the  extent  of  40  or  60  millions  sterling  ? 
On  the  contrary,  is  it  not  probable  that  the  need 
for  inflation  will  then  have  passed?  Trade  in  the 
United  States  has  been  restricted  for  a  considerable 
time.  There  is  little  fresh  enterprise.  There  is  still 
less  desire  to  engage  in  speculative  ventures.  There- 
fore, it  would  seem  that  a  very  large  issue  of  notes 
will  not  be  required  if  measures  arc  taken  to  restore 
confidence.  In  that  case,  the  United  States  happily 
has  such  abundant  crops  that  she  will  be  able  to  do 
an  immense  trade  with  Europe,  and  more  particularly 
with  the  United  Kingdom.  Once  exporting  on  "a 
great  scale  begins  confidence  will  rapidly  revive;  the 
demand  for  large  paper  issues  will  cease;  and  there 
will  not  be  that  extreme  cheapness  of  money  which 
would  probably  follow  very  large  issues  of  paper. 
Here  at  home  'the  advantages  would  be  great.  Our 
own  Government  has  done  so  much  to  restore  con- 
fidence that  the  outlook  is  now  far  more  promising 
than  anybody  could  have  expected  even  a  few  days 
ago.  .411  that  is  needed  is  that  all  difficulties  in  regard 
to  remittances  should  be  removed.  The  necessity  for 
that  is  so  great  that  it  is  unwise  to  stickle  about 
theoretical  objections.  The  present  crisis  we  venture 
to  hope,  will  not  last  long.  It  certainlv  will  not  if 
our  Fleet  can  keep  the  seas  clear.  Whatever  is 
necessary  and  promises  to  be  effectual,  therefore, 
should  be  done  without  regard  to  straight-laced 
prudishness  respecting  more  or  less  imaginary  prin- 
ciples. ■    ^ 


CANADIAN  PACIFIC  RAILWAY. 

The  preliminary  income  statement  of  the  Canadian 
Pacific  Railway  has  been  published  this  week  and 
reflects  the  conditions  that  have  recently  prevailed. 
Unfortunately,  at  the  time  that  its  earnings  have 
diminished  owing  to  the  set-back  to  trade  in  Canada 
the  Canadian  Pacific  has  had  to  meet  increased  com- 
petition, arising  from  the  new  railway  mileage 
brought  into  operation  during  the  year  by  other  com- 
panies. Hence  for  the  past  twelve  months  there 
has  been  a  considerable  falling-off  in  earnings 
and  profits.  Gross  earnings  declined  about 
$9,500,000,  without  allowing  for  any  change  in 
the  method  of  accounting,  against  which  there 
was  a  saving  of  $5,700,000  in  expenses,  so  that 
net  earnings  fell  off  $3,800,000.  According  to  the 
cabled  statement  $2,11G,000  of  net  earnings  were 
transferred  to  special  income  account,  which  for  the 
year  is  given  as  $8,588,000,  so  that  miscellaneous 
income  would  appear  to  have  been  $6,472,000  on 
balance,  against  $7,844,000  for  1912-13.  After  the 
jjayment  of  somewhat  lower  interest  charges  there 
remained  a  net  profit  of  $38,671,000,  which  compares 
with  the  record  profit  of  $43,214,000  obtained  in 
1912-13  and  with  $39,036,000  in  1911-12.  Allow- 
ing for  the  dividend  on  the  Four  per  Cent.  Preference 
stock,  there  was  a  balance  of  $35,556,000  available 
for  the  Common  stock,  equal  to  a  distribution  of 
14.5  per  cent.,  with  a  surplus  of  $11,000,000.  Had 
the  whole  of  the  present  amount  of  stock  ranked  for 
full  dividend  in  the  past  year  the  profit  earned 
would  have  been  equal  to  nearly  14  per  cent.  To 
show  how  the  results  of  the  past  twelve  months  com- 
pare with  those  of  previous  years  we  append  the 
following  statement:  — 

Income  Statement  of  the  Canadian  Pacific  Raihray. 

1913-14.       191213.       191112.       1910-11.       1909-10. 
$  $  $  $  .S 

Groae  receipts         ...  129,815,000  139,396,C00  123,319,000  104,168,000    94,989,000 
Oper.  espeneee        ...    87,389.000    93.150,000    E0,021,C0O    67,468.000    61,149,000 
Ratio         (67-39%)     (66-82%)    (64-89%)     (64-78%)    (6437%) 


Net  receipts 42,426,000    46,246,000    43.298,000    36,700,000    33.840,000- 

Misc.  mcome  (net) ...      6,472,000      7,844,000      6,263.CC0      7,720,000      4,B35,CCO 


Net  income 48,898,000    64,090,000    49.561,000    44,420,000    38,675,000 

Interest  charges      ...    10,227,000    10,876,000    10,625,000    10,011,000     9,917,000 

Net  proQt     ,„ 
Div.  OB  4  %  Pref.  . 


38,671.0(0 

43,214,000 

39,036,000 

34,409,000 

28,758,000 

3,115,000» 

2,960,000 

■  2,592,000 

2,254,000 

2,216,000 

35,666,000' 

40,26),C00 

36,444,000 

32,166.000 

26,543,000 

(14-6%) 

(18-8%) 

(20-5  %) 

(17-9  %) 

(17-4  %) 

24,600,000' 

21,420,000 

17,769,000 

17,10O,CC0 

11,662.000 

(10%) 

(10%) 

(10%) 

(9i%) 

(7J%) 

Balance  for  Ord.    ... 

Equal  to  % 
Diviilead  on  Ord.   ... 

Do.         % 

Surpins 11,056,000»  18,834,030    18,685,000    16,055,OCO    14,876,00(> 

•  Approximate. 

It  will  be  remembered  that  at  the  annual  meeting, 
held  in  October  last,  the  Chairman,  Sir  Thomas 
Shaughnessy,  intimated  that  a  scheme  was  afoot  for 
reconstructing  the  special  income  account  and  showing 
the  extraneous  assets  of  the  undertaking  in  a  more 
definite  and  tangible  form.  This  has  accordingly 
heen  done,  and  the  value  of  the  Company's  land  and 
other  active  and  inactive  assets  has  now  been  inc  hided 
in  the  balance  sheet  On  a  conservative  basis  the 
Company  considers  there  has  been  an  addition  of 
$127,254,000  to  the  surplus  from  these  sources.  At , 
the  end  of  June  1913  the  surplus  was  approximately 
$77,600,000,  and,  after  making  allowance  for  various 
deductions  during  the  past  year,  it  would  appear  that 
at  the  present  time  the  surplus  is  not  far  short  of 
$200,000,000. 

At  a  special  meeting  of  the  Company  to  be  held  on 
October  7,  the  stockholders  will  be  asked  to  approve 
an  increase  of  $75,000,000  in  the  authorised  amount 
of  Ordinary  capital.  All  the  present  authorised  capi- 
tal of  $260,000,000  is  in  issue,  and  the  increased 
power  is  being  sought  to  make  the  capital  accord 
with  tlie  amount  for  which  the  Company  has  the  sanc- 
tion of  the  Canadian  Government.  .Apparently  the 
Company  is  acting  under  the  powers  it  possesses  of 
creating  Ordinary  capital  in  lieu  of  Debenture  stock. 
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It  is  scarcely  probable  that  any  of  the  new  stock  will 
bo  oflered  until  conditions  have  so  far  improved  as  to 
ensure  of  the  success  of  the  issue  on  favourable  tcnns 
to  the  Company  and  to  investors  alike.  The  Canadian 
Tacific  is  strong,  financially  and  pliysically,  tiie  recent 
decline  in  price  of  Uie  stock  having  been  due  to  causes 
over  which  tlie  Company  has  no  control. 

Particulars    of    the    issues    of    CannJian    Pacific 
Ordinary  stock  are  qfpended:  — 


Itiuet  of  Canadian  Paoi/ic  Railway 

Ordinary 

Stock. 

AcDoant  of 

Extent  to  wiiicb 

Ordinary 

Stockbolden 

Price  of 

Stock 

conid  .\pplj 

Inue 

• 

\ 

• 

OatatandlBC  prior  to  1S02        

65,0A0C0 

Feb.  1902,  tif  ii«l  to  stockboUcr* 

19.!i00.000 

30 

IK) 

OOU190*       „                

16,900.000 

20 

lOO 

Much  1906  „               

20,280,000 

20 

100 

Ju.1908       .                

£4,336,000 

20 

100 

Jbb.  1908,  told  in  market         

3,984,000 

— 

160 

Out  1909.  taual  to  atockhoMen 

30,000,000 

20 

12S 

J»D.19l2     .                „          

18,0C0,00O 

10 

ISO 

J«n.l913      .,               

60.000,000 

30 

17b 

Buly  In  1913,  loM  in  market 

2,000,COO 

183 

Tola]  onuiandiug      

260,000,000 

— 

Proposed  inoreut  in  authorised  capital 

78,000,000 

— 

— 

NEW  HAVEN   AGREEMENT. 

AccoRDiXG  to  cable  advice,  an  agreement  has  been 
reached  between  the  New  York,  New  Haven  and 
Hartford  Railroad  and  the  U.S.  Government 
whereby  the  affau's  of  the  Company  will  be  readjusted 
without  the  filing  by  the  Government  of  a  suit  of 
dissolution,  as  had  at  one  time  been  feared.  The 
difference  between  the  tentative  proposals  of  January 
last  and  this  week's  arrangement  is  but  slight.  The 
New  Haven  is  given  until  January  1917  to  dispose  of 
its  holding  of  Boston  and  Maine  stock,  in  the  event 
of  no  prior  agreement  having  been  reached  with  the 
Massachusetts  Legislature  whereby  control  of  the 
Boston  and  Maine  shall  be  got  rid  of  in  a  manner 
approved  by  the  Federal  Government.  The  disposal 
of  the  various  steamship  lines  is  to  be  undertaken  by 
the  Interstate  Commerce  Commission. 


NATIONAL  RAILWAYS  OF  MEXICO. 

Holders  ui  vuiious  issin-s  oi  bunds  and  Equipment 
notes  ol  the  National  Railways  of  Mexico  and  of  the 
lines  merged  into  that  system  are  notified  by  the 
President  of  the  Company,  under  date  of  July  31,  that 
owing  to  continued  and  increased  interference  with  the 
serv-ice  of  the  railway,  loss  of  earnings,  and  increased 
expenses,  due  to  disturbed  conditions  in  Mexico, 
the  Company  was  unable  to  pay  in  cash  the  interest 
on  bonds  maturing  July  1,  as  well  as  the  principal  on 
Equipment  Notes  Series  10  of  the  Mexican  Central 
Railway,  also  then  due.  In  the  circumstances  the 
Company  applied  to  the  Mexican  Federal  Government 
for  assistance  and  for  the  protection  of  its  own  inter- 
ests in  the  system.  The  Government  offered  to 
advance  Sll, 2.32.477  of  Sis  per  Cent.  Redeemable 
Mexican  Gold  bonds  of  1914,  to  be  used  as  collateral 
security  for  an  issue  of  notes  of  the  Company  to  pro- 
vide not  only  for  the  paj-ments  due  July  l,"but  also 
for  those  maturing  between  that  date  and  Septem- 
ber 30  next.  This  offer  has  been  accepted  by  the 
Company,  which  accordingly  proposes  to  pledge  such 
bonds  under  a  trust  agreement  between  the  Company 
and  the  Guaranty  Trust  Company  of  New  York,  as 
trustee,  to  secure  an  issue  of  notes  lunited  to 
$.3,090,046  (U.S.),  the  total  of  the  payments  falling 
due  during  the  current  quarter.  The  new  notes, 
which  will  be  payable  Januan^  1,  1917,  will  bear 
6  per  cent,  interest,  payable  at"  maturity,  and  among 
other  things  will  be  redeemable  in  who'le  or  in  part, 
at  the  option  of  the  Company,  at  par  with  accrued 
interest,  on  30  days'  notice,  are  now  offered  at  par 
in  heu  of  interest  payments  due  in  the  current  three 
months.  Those  holders  desiring  to  avail  themselves  of 
the  offer  are  requested  to  deposit  their  coupons  and 


n „  :..  ;^b  before  the  end  of  this  ...,;....  .vith  Xhe 

Guaranty  Trust  Company  of  New  York,  either  at 
its  New  York  office  or  at  its  London  office,  33  Lombard 
Street.  This  offer  may  become  effective  if  75  per 
cent,  of  the  holders  of  the  securities  affected  deposit 
their  coupons  and  maturing  notes  or  otherwise  satis- 
factorily signify  their  assent  thereto.  It  shall  become 
effective  if  85  per  cent,  of  the  holders  shall  have 
so  assented.  Those  bondholders  to  whom  the 
offer  ajiplies  cannot  do  better  than  accept  the  Com- 
pany's terms. 


HOME   RAILWAY  RESULTS. 

LONDON  AND  NORTH-WESTERN  RAILWAY. 
In'  recording  the  dividend  of  the  London  and  North- 
western Railway  Company  last  week  we  gave 
a  comparative  statement  of  the  results  for  the  June 
halves  of  1913  and  1914.  From  the  figures  then 
before  us  it  appeared  that  an  increase  of  £263,000  in 
gross  receipts  h.ad  been  accompanied  by  an  expansion 
of  as  much  as  ±444,000  in  expenses,  resulting 
in  a  falling-off  of  £181,000  in  net  receipts.  We  have 
since  been  officially  informed  that,  owing  to  a  some- 
what different  method  of  compiling  the  statements 
for  the  two  half-years,  the  increases  in  both  earnings 
and  expenses  are  not  as  large  as  we  indicated.  For 
the  June  half  of  1913,  we  learn,  the  gross  earnings 
contained  about  £30,000  to  £40,000  of  nel  revenue 
from  extraneous  sources,  whereas  this  vear  they  in- 
clude some  £240,000  to  £250,000  of  gross  revenue 
from  outside  sources,  while  expenses  in  connection 
therewith,  amounting  to  some  £205,000,  have  been 
included  in  the  operating  expenses  of  the  hne.  Allow- 
ing for  this  difference  in  accounting,  the  expansion  in 
gi-oss  earnings  has  thus  been  £58,000,  while  expenses 
have  increased  £239,000.     Net  receipts  are  £181,000 
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Bells 

"Three  Nons ' 

Tobacco 

The  perfect  finish  to  the  activities  of  the  day  is  a 
pipe  of  "THREE  NUNS"  Tobacco. 
Of  a  dehcious  ripe  flavour,  this  mixture  is  yet 
exceedingly  mild  and  delicate,  while  the  special 
processes  used  in  its  manufacture  ensure  a  com- 
plete absence  of  dust  and  a  qualify  of  coolness  that 
is  perhaps  of  all  tobacco  qualities  the  most 
essential. 


A  Testing  Sample  will  be  forwarded  on  application  to 

Stephen   .MItctiell   and  Son.   Brancn  of    the  Imperial 

Tobacco  Co.    kOt   Great    Ilritaia  and   Ireland),    Ltd., 

Glasgow. 


"  King's  Head  '   is  stronger. 

Both  are  sold  at  e^d.  per  oz.  and  are 

obtainable   everywhere. 


"THREE  mm 

MEDIUM     ... 


CIGARETTES 

.    3d.  for  10 
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lower,  as  we  showed  last  week.  The  revised  com- 
parison of  results  for  the  two  half-years  is 
appended : — 

Revised  Comparison  of  Results  of  L.  <?•  .V.-ll'.  Ry.,  Isi  Halves, 
1913  and  1914. 

Half-year  to  June  30— 1914  1913  Inc.  or  Dec' 

£  £  £ 

8,398/00  8,340,000  +  53,003 

5,623,000  5,381,000  -f239,000 


Oross  revenue 

Operating  expenses      

Net  revenue  2,775,003        2,956.000        -181,000 

Fixed  charges  and  di vs.  on  Preference  stocks    1,644,000       1,613,0C0       +  il.OOO 


Net  profit 

Div.  on  Ordinary 

„      %  per  annum... 

"  Balance      

Brought  forward 

Carried  forward    ... 


...  1,131,000  1,343,000  -212  000 
...  1,072,000  1,287,000  -215,000 
...      (5%)  (6%)  -(!%)_ 

'  3,000 

1,000 


59,000  66  OCO 

102.000  101 000 


161,0CO 


157,000        +     4,000 


It  is  to  be  hoped  that  in  future  the  Company  will 
supplement  its  interim  dividend  announcements  by  a 
comparative  statement  of  earnings,  expenses,  charges, 
and  profits  for  two  half-years  instead  of  giving  meagre 
data  for  one  half-year  only.  These  remarks  equally 
apply  to  other   British  railway  companies. 

CALEDONIAN  RAILWAY. 

Two  Scottish  railway  declarations  have  been  made 
this  week,  namely,  the  Caledonian  and  the  Glasgow 
and  South-Western,  and  in  both  cases  interim  distri- 
butions for  the  past  half-year  have  been  postponed. 
In  the  case  of  the  Caldonian  the  directors  state  that 
the  declaration  of  interim  dividends  is  postponed  to  a 
date  to  be  intimated  later,  with  the  exception  of  the 
interim  dividends  on  the  Consolidated  Guaranteed  and 
Lanarkshire  and  Dumbartonshire  Guaranteed  stock, 
which  will  be  paid  on  September  5.  Twelve  months 
ago  the  Company  paid  a  dividend  at  the  rate  of  3  per 
cent,  per  annum,  and  for  the  whole  of  1913  the  distri- 
bution on  the  Undivided  stock  was  3i  per  cent.,  giving 
i  per  cent,  on  the  Deferred.  The  dividends  paid  in 
recent  years  have  been  as  under:  — 

Caledonian  Ordinary. 
'13-14.  '12-3.  '11-2.  '10-1.  '03-10.  '08-9.  '07-8.  '06-7.  '05-6.  '04-5.  '03-4.  '02-3. 

2nd  half...     4      3S'      3J       3t       3       3       3       3i       4t       4         4       41 
1st  half...    J       3t       3         31       3i      3       3       31       3J       Sj       3i      3J 


Tear 


3}       3j       31      3 


3i 


3|       li      4 


Caledonimi  Deferred. 
2adhalt...    1         }•       f         4      Nil      Nil    Nil       i 
l3t  half  ...     t      Nllt      Nil        J  1      Nil    Nil        1 


li      1 
J       i 


1       11 


Year 


i 


i      1 


J  J  J  4      Nil    Nil        i 

*  Dividend  for  5  months  to  Dec.  31.  f  Dividends  6  months  to  Jane  30. 

X  Dividend  postponed  to  a  later  date. 

According  to  the  published  statements,  the  traffic 
receipts  of  the  Company  for  the  half-year  declined 
£21,000,  but  comparing  estimates  with  estimates  there 
was  an  increase  of  as  much  as  £32,000.  The  Com- 
pany is  at  present  spending  money  very  liberally  in 
the  purchase  of  new  waggons  to  replace  the  large 
quantity  of  old  and  obsolete  waggons  still  in  its 
possession,  and  when  the  old  stock  has  been  entirely 
written  off  not  only  will  a  large  amount  of  revenue 
be  set  free  for  dividend  purposes,  but  it  will  be  possible 
to  deal  with  the  traffic  much  more  economically,  and 
thus  to  add  materially  to  the  Company's  profits. 
The  latest  official  price  of  the  Ordinary  stock  was 
61,  and  the  DefeiTcd  Ordinaiy  was  on  July  30  quoted 
at  11  a. 

GLASGOW  AND  SOUTH-WESTERN  RAILWAY. 

The  directors  of  the  Glasgow  and  South-Western 
Railway  Company  have  also  resolved,  having  regard 
to  the  existing  political  and  general  financial  situa- 
tion, to  postpone  the  declaration  of  an  interim  divi- 
dend on  the  Ordinary  stock  for  the  first  half  of  1914. 
The  usual  dividend  on  the  St.  Enoch  Station  Eent 
Charge   Guaranteed    and    Preference   stocks  for   the 


half-year  will  be  paid  on  September  u.  Twelve 
months  ago  the  dividend  was  at  the  rate  of  4f  per 
cent,  per  annum,  and  for  the  whole  of  1913  a  distri- 
bution of  5J  per  cent,  was  forthcoming.  The  traffic 
receipts  of  the  line  for  the  six  months  to  June  last, 
according  to  the  weekly  statements,  showed  a 
decrease  of  £10,000;  but  if  comparison  is  made  of 
estimates  this  year  with  estimates  a  year  ago  there 
is  an  improvement  in  earnings  of  £24,000.  It  is 
probable,  therefore,  that  the  Company  has  done 
nearly,  if  not  quite,  as  well  in  the  past  six  months  as 
in  the  June  half  of  1913,  and  that  a  dividend  at  the 
rate  of  4J  per  cent,  per  annum  could  have  been  dis- 
tributed on  the  Ordinary  stock.  The  dividend  record 
of  the  Company  in  recent  years  is  as  follows:  — 

Glasgow  a/nd  South-  Western  Undivided  Ordinary. 

'13-14.  '12-13.  '11-2.  '101.  '09-10.  '08-9.  ■07-8.  'C6-7.  '05-6.  '04-5.  '03-4.  '02-3 

%%        %%        %        %%%%        %%        % 

2adhalf...      51      5*       b       4)       3}       31      31      3^      41       4       41       41 

Isthalf...       ;      43t      42      4i       41       31      31      4       41       4       4         3f 

""      ~      ~        ~      41        44 


Year...      —      4i        4i      4} 


31      3|      3J      41 


Glasgow  and  South-  Western  Deferred. 
2odhalf..,      3        24»      21      21        U        1        1        1}      IJ        IJ      IJ        2 
l.thalf...      J^      2n      21      21        IJ        1  J      1}      IJ        14      11        11 

Year...      —     2|       23      21       IJ       1         |      1|      IJ       U      IJ        Ij 

•  Dividend  for  5  months  to  Dec.  31.      1 6  months  to  June  30, 1913. 

X  Dividend  postponed  owing  to  crisis. 

The  last  official  quotations  (-July  30)  for  Glasgow 
and  South-Western  stocks  were  54  for  the  Two-and- 
a-Half  per  Cent.  Preferred  Ordinary  and  37  for  the 
Deferred  stock.  Last  year  the  Deferred  received  a 
dividend  of  2|  per  cent. 

NORTH  BRITISH  RAILWAY. 

Regarding  tlie  postponement  of  the  declaration  of 
interim  dividends  by  the  Scottish  railway  companies, 
Mr.     William    Whitelaw,    Chairman    of    the    North 
British,   desires  it  to  be  known  that  the  decision  of 
the  directors   in   this  case  was   arrived  at   when  the 
Bank  rate  was  10  per  cent.,  and  when  questions  as 
to    the  rights    and  priorities    of  different    Preference 
stocks  rose  in  practical  form  for  the  first  time.       In 
the    circumstances,     he    states,    any    other    decision 
would  have   been    imprudent   and  unfair   to    various 
classes.     He  says  arrangements  have  been  made  for 
the  directors  to  meet  at  an  early  date  to  consider  the 
matter  further,  in  view  of  the  improved  general  fin- 
ancial  position.      We  trust  that  the  directors  of  the 
Caledonian   and   Glasgow   and    South-Western   Com- 
panies will  likewise  reconsider  their  decision  to  post- 
pone dividends.     No  such  excuse  as  that  offered  by  the 
North  British  can  be  made  by  them   in  this  matter. 
Their  decision  did  not  have  to  be  made  in  a  time  of 
panic,   and  with  the  Bank  rate  at  10  per  cent.,  and 
novv  that  the  financial  crisis  is  over  there  is  no  ap- 
parent reason  why,  if  profits  have  been  earned,  they 
should  not  be  distributed  in  the  usual  way.    The  with- 
holding   of  dividend  payments    by    prosperous  joint- 
stock  undertakings,   and  more    particularly   by    large 
railway  companies,  when  it  can  be  legitimately  dis- 
tributed, is  a  policy  to  be  deprecated  at  the  present 
time,  as  one  likely  to  inflict  serious  hardships  upon 
an   immense   number  of  investors,    who   are  thereby 
deprived    of     the     much-needed    income    which,    in 
ordinary  times,    and   more  particularly  now,   is   ear- 
marked for  current  expenditure.     It  is  the  duty  of 
everyone  to  lessen  the  financial  stress  as  much  as  in 
tliom  lies,  and  one  way  of  doing  it  is  undoubtedly  to 
circulate  as  freely  as  possible  the  large  profits  earned 
by  joint-stock  companies  and  legitimately  due  to  the 
investing  public.    There  are,  of  course,  exceptions  to 
this  general  rule,  but  in  the  case  of  the  Scottish  rail- 
way companies  these  do  not  apply.     We  trust,  there- 
fore,  the  directors  will  speedily  reconsider  their  de- 
cision, and,  by  reversing  their  policy,  come  into  line 
with  all  the  other  railway  companies  throughout  the 
kingdom  in  announcing  and  paying  their  interim  dis- 
tributions as  usual. 
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UNITED     KINGDOM     TEMPERANCE     AND 
GENERAL   PROVIDENT   INSTITUTION. 

Tnis  admirable  life  oliice  lias  lor  man}'  years  past 
produced  most  excellent  results  for  its  members, 
amongst  whom  alone  under  its  mutual  constitution 
all  divisible  profits  are  allocated.  There  are  two 
sections  of  its  business,  the  "temperance"  and  the 
"general."  The  "temperance"  section  opens  its 
doors  only  to  total  abstainers.  Rates  of  premium 
are  the  same  in  the  two  sections,  which  are,,  however, 
kept  distinct  from  each  other  for  valuation  purposes, 
the  bonuses  being  allotted  thereto  according  to  the 
working  results.  At  the  last  quinquennial  valuation 
at  the  close  of  1910  the  bonuses  on  whole  of  life 
policies  in  reversionary  form  per  cent,  per  annum 
were  as  follows: — 

Temperance  Section     ...     £2  2s.   "compound." 
General  Section         ...     £1    15s.    "compound." 

On  endowment  assurances  the  bonuses  were  at 
the  compound  rate  of  £1  18s.  in  both  sections  for 
policies  of  less  than  2.5  years'  terms.  For  policies  of 
longer  duration  they  were  at  the  rate  of  £1  18s.  in 
the  general  section  and  of  £2  in  the  temperance 
section,  "compound." 

A  "  compound  "  bonus  means  that  the  percentage 
is  calculated  not  only  on  the  original  sum  assured, 
but  on  previous  bonus  additions  as  well. 

These  rates  denote  in  each  case  one  of  the  highest 
bonus  standards  in  British  life  offices;  and,  as  the 
valuation  basis  is  verj'  stringent,  the  rate  of  interest 
assumed  for  the  accumulations  being  only  2i  per  cent, 
per  annum,  the  prospects  of  the  maintenance  of  that 
standard  may  be  considered  to  be  as  favourable  as 
in  any  other  hfe  office.  The  United  Kingdom  may. 
therefore,  be  regarded  as  a  very  attractive  society  to 
new  entrants,  and  particularly  to  those  who  are 
abstainers.  It  is  well  and  ecouomically  managed  in 
every  way. 


The  report  for  1913  deals  with  the  third  (or 
middle)  year  of  the  current  quinquennium,  and  the 
figures  announced  attest  that  tlie  otlice  has  enjoyed  an 
increased  popularity  since  the  last  distribution  of 
profits  was  made.  The  business  is  entirely  confined 
to  this  country.  New  policies  were  issued  for 
£1,531,684,  of  which  £105,400  was  reassured,  the" 
net  amount  retained  at  the  institution's  own  risk  thus 
Keing  £1,426,284,  as  compared  with  £1,285,901  in 
1912, 

The  development  of  business  is  shown  in  the 
annual  report  for  1913  by  a  comparison  of  the  amounts 
of  the  net  new  business  in  the  first  three  years  of  the 
present  and  of  the  last  two  preceding  quinquenniums, 
as  follows:  — 


Tears 

1901-2-3 
1906-7-8 
1911-12-13 


Noirber  of 
Mew  I'oUelca 

8,324 
10,931 
11,366 


Amount 

Atfured 

£ 

2,466.690 
3,626  992 
4,045,570 


The  total  net  life  premium  income,  increased  by 
£23,737,  amounted  in  1913  to  £739,861,  of  which 
about  Hi  per  cent,  was  absorbed  by  expenses  of  all 
kinds,  inclusive  of  commission.  This  represents  a 
lower  expense  ratio  than  the  average  in  British  life 
offices,  and  compares  with  a  mai'gin  of  about  19  per 
cent,  of  the  premiums  in  force  at  the  last  valuation 
then  reserved  for  expenses  and  contingencies.  Thus 
there  was  a  considerable  profit  during  the  year  from 
economy.  The  other  sources  to  which  life  offices  look 
for  the  maintenance  of  bonus — viz.,  a  favourable 
incidence  of  mortality  and  interest  earnings  in  excess 
of  those  assumed,  were  also  abundantly  productive. 
Claims  by  death,  £357,597,  were  for  less  than  two- 
thirds  of  the  amount  anticipated  according  to  the 
valuation  tables.  On  whole  of  life  policies  the 
amount  of  such  claims  compared  with  "expectation  " 
was  60  per  cent,  in  the  temperance  and  72  per  cent, 
in  the  general  section. 

Endowment  assurances  for  £193,365  matured 
during  the  j'ear.  After  payment  of  all  outgoings  the 
life  assurance  fund  was  increased  by  £386,664  to 
£9,962,872,  and  the  net  interest  yield  thereon,  after 
deduction  of  income  tax,  seems  to  have  been  about 
£3  19s.  6d.  per  cent.,  which  is  £1  9s.  6i.  per  cent, 
in  excess  of  the  actuarial  assumption. 

Total  assets,  December  31,  1913,  £10,058,152. 

STATE   ASSURANCE    COMPANY,   LIMITED. 

An  excellent  report  for  1913  is  presented  by  this 
Company.  The  premium  income  in  all  departments, 
amounting  to  £260,220,  shows  an  increase  of  £11,698, 
and  after  adjustment  of  reserve  for  unexpired  risks 
the  trading  profits,  apart  from  interest  earnings, 
amounted  to  £18,661,  as  compared  with  £11,518  in 
1912. 

In  the  fire  department  alone  the  premiums, 
£210,051,  were  increased  by  £6,877,,  and  the  trading 
profit  amounted  to  £12,787,  which  is  greater  than 
that  reported  in  this  section  in  1912  by  £2,690.  But 
the  greatest  improvement  is  shown  in  the  accident 
department,  in  which  premiums,  increased  by  £4,822, 
amounted  to  £50,169;  and  the  trading  profit,  £5,874, 
was  increased  by  £4,453. 

To  the  departmental  profits  has  to  be  added  a 
sum  of  £5,107,  the  excess  of  interest  earnings  and 
fees  over  expenses  debited  in  the  profit  and  loss 
account,  so  that  the  total  profits  of  the  year  from 
trading  and  interest  seem  to  have  amounted  to 
£23,768.    This  has  been  disposed  of  as  follows:  — 

£ 
Dividend  of  12|  per   cent,  (as   last  year)  on  paid-np 

cafital  of  £70.000           8,750 

Transfer  to  investment  flnctuation  account       1.500 

Added  to  general  reserve  fund     10,000 

Added  to  balance  carried  forward  in  profit  and  loss 

account...    ^ 3,618 


23,768 
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After  these  adjustments  the  reserves,  apart  from 
capital  and  investment  fluctuation  account  of  £20,000, 
carried  forward  to  1914  were  as  follows:  — 


General  reserve  fund 

Fire  fund 

Accident  and  general  fnnd 
Balance  of  profit  and  loss  account 


£ 

60,000 

70,016 

16,723 

7,878 

154,617 


This  represents  59.4  per  cent  of  the  total  premium 
income,  as  compared  with  a  coiTesponding  proportion 
last  year  of  53.2  per  cent. 

The  total  assets  in  the  balance  sheet  on  Decem- 
ber 31,  1913,  amounted  to  £301,452.  The  invest- 
ment flu£tuation  fund  of  £20,000  is  certified  as  more 
than  sufficient  to  cover  existing  depreciation  in  ttie 
investments  at  date  of  the  auditor's  certificate.  The 
uncalled  capital  amounts  to  £490,000,  there  being 
70,000  sliares  of  fR  each   with  £1  paid. 

LICENSES   INSURANCE   CORPORATION   AND 
GUARANTEE   FUND,    LIMITED. 

Continued  success  appears  to  be  shown  in  the 
■operations  of  this  Companj-,  which  transacts  a  general 
insurance  business  and  specialises  in  guaranteeing  the 
renewal  of  licences  on  licensed  properties.  But  for 
the  heavy  depreciation  which  has  taken  place  in  the 
values  of  its  securities  daring  recent  years  even 
better  results  would  have  accrued,  but  the  dividend 
of  8  percent.,  free  of  income  tax,  again  declared  in 
respect  of  last  j'ear's  operations,  after  giving  effect 
to  such  depreciation,  may  well  be  regarded  as  satis- 
f  acton'. 

The  Company's  premium  income  in  1913,  in- 
creased by  £5,014,  amounted  to  £220,257. 

As  against  this  the  trading  burdens  were  as 
follows : — 


Claims  and  legal  expenses  incident  thereto 
Addition  to  reserve  for  unexpired  risks... 

Reserve  for  doubtful  debts  

Expenses  and  cnmmissions  .,, 

increased  obligations  under  mutual  classes  of  risk 


£ 

123248 

1,511 

4.000 

72  977 

12,812 

214,548 

Thus  the  trading  profit  may  be  assumed  as 
£5,709,,  while  interest  and  fees'  produced  £9,249, 
making  an  available  surplus  of  £14,958,  which  has 
been  disposed  of  as  follows  :  — 

£ 

Dividend  to  shareholders  payable  in  1914          5,617 

Increase  in  reserve  for  depreciation  of  investments  and 

balance  of  loss  on  sale  of  stock 9,185 

Increase  in  balance  carried  forward  to  1914      156 


14,958 


The  funds  thereafter  stood  as  follows,  apart  from 
paid-up  capital  of  £73,850: — 

£ 

General  reserve  fund     50,000 

Reserves  for  unexpired  risks 67,243 

Obligations  under  the  mutual  class 23  832 

Balance  carried  forward           8,569 


149,644 

The  assets,  according  to  the  balance  sheet  on 
December  31,  1913,  amounted  to  £345,737,  and  the 
directors  certify  that  they  were  in  the  aggregate  fully 
■of  the  value  stated,  less  the  resen'e  of  £50,848  foV 
-depreciation  of  investments,  Stock  Exchange  securities 
having  been  valued  at  middle  market  prices  at  the 
■close  of  the  vear. 


County  of  Londo.n  Klectric  Supply  Company.— Interim 
dividend  on  Ordinary  at  rate  of  5  per  cent,  per  annum,  less 
tax.  ' 

Guest,  Keen  and  NETri.EFOLDs.— Final  divid-.id  on 
■Urdinary  shares  at  rate  of  10  per  rent,  per  aii;.n.-n,  tr.gether 
•with  a  bonus  of  U.  per  share,  free  of  tax. 

Nauoval  Gas  Engine  Company.— Interim  dividend  on 
•shares  at  rate  of  7^  per  cent,  per  annum  on  Ordinary,  sub- 
ject to  tax. 


ARMAMENT    COMPANIES.— II. 

I>.\ST  week  we  set  out  the  position  of  the  principal 
armament  companies  in  view  of  the  fact  that  they 
will  be  favourably  affected  as  a  result  of  the  outbreak 
of  war.  We  dealt  vvith  Armstrong,  Whit^-orth  and 
Company,  John  Brown  and  Company,  CammeU, 
Laird  and  Company,  and  Vickers,  Limited.  We 
now  deal  with  two  other  companies  which  receive 
contracts  from  our  own  Government  for  war  vessels 
of  various  kinds,  and  should,  therefore,  share  in  the 
general  expansion  of  the  industry. 

JOHN  I.    THORNYCROFT  &  CO. 

After  five  years  of  bad  times  this  Company's  busi- 
ness took  a  turn  for  the  better  in  1909  which  was 
continued  in  1910.  In  the  following  two  3'ears  the 
Company  enjoyed  a  time  of  considerable  prosperity, 
which,  satisfactory  as  it  was  to  the  shareholders, 
was  also  responsible  for  comparatively  poor  results  in 
1913,  inasmuch  as  it  led  the  employees  to  demand  an 
undtily  large  share  in  the  good  times.  Accordingly, 
early  in  March  1913  their  engineers  struck  for  an 
advance  of  no  less  than  3s.  per  week  in  wages,  and 
were  so  convinced  that  the  Company  would  pay  this 
great  increase  that  they  remained  on  strike  for  a 
period  of  no  less  than  four  months.  Eventually  the 
Company  came  to  tenns  with  the  men  on  the  basis 
(>!  an  advance  of  l.s.  Gd.  per  week.  This  strike  natur- 
ally had  a  serious  effect  upon  the  profits  of  the  Com- 
jiany  last  year.  Not  only  could  very  little  work  be  done 
during  the  strike  period,  but  subsequently  the  higher 
rate  of  paj'  had  to  be  given,  although  contracts  had 
been  taken  on  the  basis  of  the  lower  rate.  In  other 
words,  the  result  of  the  strike  was  felt  not  only  during 
the  trouble  but  in  the  period  subsequent  to  the  strike, 
w  hen  contracts  previously  entered  into  were  being 
completed.  Had  the  Company  possessed  an  ample 
reserve  fund,  doubtless  it  would  have  met  a  part  of 
its  exceptional  loss  last  year  by  appropriations  from 
reserve.  In  recent  years,  however,  it  has  incurred 
heavy  expenditure  through  the  transference  of  its 
works  from  Chiswick  to  Southampton,  and  conse- 
quenty  had  not  reserves  with  which  to  meet  its  ex- 
ceptional losses.  The  trading  profit  for  1913  was 
£47,158,  in  comparison  with  £64,971  in  1912,  and 
£87,190  in  1911;  certainly  a  very  satisfactory  result 
under  the  circumstances.  The  Company  has  not  per- 
mitted the  strike  to  affect  its  depreciation  policy,  and 
has  again  devoted  £19,52G  to  depreciation  of  build- 
ings, plant,  machinery,  patterns,  drawings,  Ac. 
This  sum  was  not  really  needed  to  make  good  plant 
and  buildings  scrapped  during  the  year,  for  out  of  the 
money  thus  appropriated  it  has  spent  £16,924  on 
additions  to  buildings,  plant,  and  machinery,  of  which 
.£7,300  was  expended  on  the  new  shops  and  plant  at 
Woolston,  Southampton,  and  the  halance  on  new 
shops  and  plant  at  Basingstoke.  The  Company  is 
also  paying  the  sum  of  £2,603  a  year  as  premiums  on 
debenture  redemption  policies,  and  against  its  Deben- 
tures outstanding  it  now  has  a  credit  of  £25,350  in 
respect  of  premiums  paid.  The  whole  of  the 
£260,000  of  Debentures  will  eventually  be  redeemed 
by  means  of  the  premiums  now  being  paid.  In  con- 
sidering the  outlook  account  has  to  be  taken  of  the 
considerable  additions  to  the  works  made  in  recent 
years  out  of  profits  by  means  of  the  depreciation 
funds,  and  of  the  substantial  addition  to  the  producing 
power  of  the  undertaking,  without  any  increase  what- 
ever in  the  capital  account.  The  profit  available  for 
dividends  in  the  past  year  of  exceptional  misfortune 
was  onlv  £12,932,  in  comparison  with  £31,436  in 
1912,  £54,795  in  1911,  and  £30,654  in  1910.  In 
1909,  when  the  profit  was  also  only  £12,157,  it  was 
affected  by  the  transference  of  tlie  works  from  Chis- 
wick to  Southampton.  From  the  statement  below  it 
will  be  noted  that  the  sum  allocated  to  depreciation 
in  the  past  year  was  greater  than  in  any  previous 
year,  and  was  over  £5,000  larger  than  in  1909.     The 
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comparison  of  the  profits  of  the  last  five  years  is  as 
follows :  — 


Tear  audcd  Deo.  31 — 
Tradlni;  rr^St 

r      ■        .... 


Net  profit 

Tnt.  div.  {6%)     ... 


Ord.  dlr 

Bescrro      

Brought  (onraxxl  ... 
CAiriod  {onrard     ... 


1913. 

£ 

,.      47,168 

..      19,6:8 

1,UOO 

..      13,600 

..      1S,9S3 
..      11,SS0 

1,063 
3,713 

Dr.  s.cei 


lulu.  IW'.l. 

£  £ 

C3,91S  40,(173 

18,961  ll,:ilG 

800  800 

13,600  ]3,6U0 


30,G54      UM67 
39,i00*    11,880 


Dr.  3,661 
6,733 


1912. 

£ 

61,971 

18,43:. 

1,000 

13,500 

31,436 
11,880 

19,666 
7,425 
(&%) 

12,131 
10,000 

2,131 
3,691 


6,723        3,691        2,914        1,960 


lull. 

£ 

87,190 

18,096 

800 

13,600 

64,795 
29,70tl* 

26,095 
7,426 
(»%) 

17,670 
16,993t 

677 
2,914 


277 


964     S77 
1,960   1,633 


•  For  2  J  years. 

t  Written*  oil  uow  issue  expenses. 

At  the  beginning  of  the  present  year  the  contracts 
in  progress  at  Southampton  included  five  ocean-going 
destroyers,  two  tugs  for  the  Argentine  Navy,  and  a 
number  of  smaller  vessels  fitted  with  internal  com- 
bustion engines.  For  the  first  four  months  of  the 
}-ear  the  orders  taken  amounted  to  as  much  as  those 
taken  during  the  first  eight  months  of  1913.  Sales 
also  showed  a  substantial  increase,  iloreover,  while 
the  Admiralty  contracts  for  1913  were  unremunera- 
tive,  owing  to  prices  being  based  on  the  lower  working 
costs  prevailing  before  the  strike,  the  1914  contracts 
are  on  a  more  profitable  basis  for  the  Company.  In 
addition  to  manufactures  for  war  purposes,  the  Com- 
pany is  also  building  up  a  large  business  in  commercial 
motors,  and  the  sales  both  of  motor  vehicles  and 
marine  motors  are  showing  steady  expansion.  On 
the  whole,  therefore,  there  is  every  reason  to  antici- 
pate a  steadily  gi-owing  business  and  an  improvement 
in  profits.  At  recent  prices  the  yields  afforded  upon 
securities  are  as  follows  :  — 


l.mount 

Description 

Par 

Price 

>ividend 

Yield. 

£ 

£ 

£ 

% 

£  «.    d 

160.000 

5  %  1st  Mort.  Debs.    ... 

...    KO 

90 

6 

&12    4 

100.000 

55  %  2nd  Morf .  Dcl>s. ... 

...    ICO 

83J 

6J 

6  13    4 

193,«0 

6  %  Cum.  Preference... 

1 

H 

6 

8  18    5 

148.600 

Ordinary  share* 

1 

i 

2J 

5    10 

PALMERS  SHIPBUILDING  AND  IRON  COMPANY. 

For  the  twelve  months  to  .June  190S  a  somewhat 
disastrous  result  was  shown  by  this  Company,  and, 
after  pajinent  of  Debenture  interest,  there  was  a  loss 
of  £58,631.  The  unfavouralvle  result  was  due  partly 
to  trade  depression  and  partly  to  labour  disputes  and 
strikes  of  the  v.-orkmen,  which  resulted  in  a  paralysis 
in  business  in  all  departments.  For  the  following  year 
a  further  loss  of  £79,653  was  reported,  due  to  similar 
causes,  and  to  taking  unremunerative  contracts  in  the 
shipbuilding  and  engineering  departments.  Then 
ensued  a  turn  in  the  tide,  and  for  the  twelve  months 
to  -June  1910,  before  providing  for  Debenture  in- 
terest, there  was  shown  a  profit  of  £12,552.  After 
deduction  of  interest  charges,  therefore,  the  deficit 
brought  the  total  debit  balance  of  profit-and-loss 
account  to  £138,734.  For  the  year  to  June  1911  there 
was  a  profit,  after  providing  for  interest  charges,  of 
£41,901,  which  was  devoted  to  reducing  the  debit 
balance.  During  the  year  to  June  1912  there  occurred 
the  coalminers'  strike  and  the  railway  strike,  both 
of  which  had  a  serious  effect  on  the  business,  and  the 
result  was  that  the  trading  profit  was  only  £660,  and 
the  debit  balance  was  increased  by  £31,581  to 
£128,414.  .\  further  improvement  occurred  during 
the  vear  to  June  1913,  and  the  net  result  was  that 
the  debit  balance  w-ss  reduced  by  £2,267.  The  Com- 
panj'  is  an  old-established  one,  formed  in  1865.  Its 
career  has  been  varied  and  not  altogether  prosperous, 
for  a  similar  bad  time  was  experienced  during  the 
eight  years  to  1897.  But  from  1898  to  1907  the 
Company  was  fairly  prosperous.  Since  then,  as 
already  indicated,  chiefly  owing  to  labour  disputes, 
the  position  has  been  far  from  satisfactory. 


The  following  shows  the  profits  made  for  each  of  the 
past  seven  years  and  the  distribution  of  the  same:  — 


Yoir  coded 

JUDI' JO 

ProllU 

Written  off  for 
extensions,  do- 
procUtiODs,  ^0. 

Debenture  and 
loan  iutcrcBt  ,,, 


Preference  dlv.... 


Ordlnarj  dlv. 


1913 

£ 
36,282 


1912       1911 
£  £ 

660    66,346 


36,262        660    66,346 
33,995    32.211    2«,445 


1910 

£ 

12,552 


12,552 
23,9C6 


1909       1938       1907 

£  £  £ 

-63,669  -48,572    80,673 


—         45,000' 


2,267  -31,581    41,901  -11,354 
Nil        Kll         Nil  Nil 


-63,669  -48,372  36,67 J 

15.984      10,269  9,382 

-79.b5i  -68.631  26,291 

Kll          4,982  9,213 

-         (2J%>  (5%) 


2,267  -31,581    41,901  -11,354 
Kil       Nil         Kil  Nil 


-79,653  -63,612    17,078 
Nil  Nil       21,651 

-  -        (5  %) 


2,267  -31.531     41,901  -11,334 
Brought  forward  -128,414  -96,833-138,734  -127,380 


•79,653  -63.612  -4,573 
-47,727      15,885    20,46& 


Carried  forward  -126,147  -128,414  -96,833  -138,734  -127,380  -47,727    16,885' 

The  Company  is  a  builder  of  war-vessels,  and  can 
tackle  the  largest  ship  required.  Moreover,  the  engine 
works  have  been  placed  on  the  Admiralty  list  for 
building  turbines  of  the  highef?t  power.  Tlie  Com- 
pany first  of  all  leased  the  Hebburn  works  of  Robert 
Stevenson  &  Company,  .Limited,  and  subsequently 
exercised  an  option  of  purchase,  thereby  securing  con- 
trol of  another  important  shipyard,  boiler-shop,  and 
foundry,  together  with  the  largest  graving  dock  on  the 
river  Tyne.  And,  in  spite  of  the  bad  times  through 
which  it  has  been  passing,  it  has  built  several  new 
shops  and  acquired  subsfdiary  plants,  in  order  to  meet 
-Vdmiralty  requirements.  It  is  very  largely  self-con- 
tained, as  may  be  seen  from  the  following  extract  from 
a  speech  of  the  late  Chairman :  "  Here  we  begin  with 
the  crude  ore,  smelting  it  in  our  own  blast-furnaces, 
transforming  it  again  into  finished  steel,  and  so  on  tcv 
the  completed  ship.  Forges,  foundries,  boiler-shops, 
engine-works,  galvunising-w-orks,  plumbers'  manufac- 
turing-shop, and  various  other  subsidiary  manufac- 
tures completely  are  at  our  own  command,  and  avail- 
able for  our  own  purposes  independently  of  the  delays 
and  uncertainties  which  so  often  arise  in  other  in- 
stances. Two  very  valuable  graving  docks — including 
the  largest  dock  on  the  East  Coast — give  the  perfec- 
tion of  finish  to  our  equipment.  Palmers  has  seen 
great  days,  and  your  board's  energies  have  been 
earnestly  applied  to  preparing  the  way_  for  even 
greater.  You  already  have  results  which  indicate  the 
wisdom  of  the  policy  we  have  adopted." 

It  will  be  seen  that  a  considerable  leeway  has  still 
to  be  made  up,  but  in  view  of  the  energy  shown  in- 
conducting  the  affairs,  and  assuming  more  cordial  re- 
lations prevail  on  the  labour  question,  there  is  little 
doubt  that  for  the  year  to  June  30  an  improvement 
took  place,  and  the  debit  balance  should  have  beerc 
further  reduced.  'J'here  is  little  doubt  also  consider- 
able improvement  will  be  shown  during  the  current 
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j'ear.     The  capital  and  prices  may  be  seen  from  the 
following:  — 


Amonnt              Deicrlptlon 

Par 

Price 

Int. 

£ 

£ 

£ 

% 

350,000    6  %  Debentore  ttock 

...     100 

68 

5 

134,700    6%  "A "Debentures  ... 

...    100 

_ 

6 

200,000    5  %  Preference 

1 

6/6 

Nil 

497,560    Ordinary 

1 

3/li 

Nil 

EXPLOSIVES  COMPANIES. 

A  GROUP  of  companies  whose  business  must  show 
expansion  as  a  result  of  war  is  that  of  the  manu- 
facturers of  explosives.  The  number  of  such  com- 
panies is  comparatively  small.  The  business  is  such 
a  highly  specialised  one  depending  largely  on 
patented  and  seci-et  methods  of  manufacture  that  it  is 
scarcely  surprising  that  there  is  not  a  large  number 
of  firms  engaged  in  the  industry.  Even  so,  however, 
competition  is  very  keen  and  the  results  secured  have 
shown  considerable  fluctuations.  Competition  has 
often  resulted  in  periods  of  severe  price-cutting 
which  has  caused  very  bad  times  for  some  of  the 
weaker  concerns.  Moreover,  during  recent  years 
all  have  been  affected  by  a  rise  in  the  price  of  raw 
materials,  one  very  important  commodity  which  has 
become  much  dearer  being  glycerine.  It  will  be 
obvious,  however,  that  a  war  of  such  magnitude  as 
the  present  one  will  call  for  very  large  supplies  in- 
deed of  all  kinds  of  ammunition,  and  that  manu- 
facturers will  necessarily  secure  very  large  orders. 
It  must  not  be  forgotten,  however,  that  explosives 
are  required  not  only  for  use  in  war  but  also  for 
ordinary  industrial  purposes,  and  veiw  largelv  for 
mining  purposes,  and  this  side  of  the  "business  may 
be  adversely  affected,  so  that  the  gain  that  will  be 
made  on  tlie  one  hand  will  not  be  met.  On  the 
whole,  however,  it  is  probable  that  explosives  com- 
panies will  benefit  largely  for  the  time  being,  at  any 
rate,  from  the  war.  We,  therefore,  deal  with  the 
position  of  some  of  the  more  important  concerns  en- 
gaged in  the  manufacture  of  explosives  in  this 
countr}'. 

NOBEL-DYNAMITE  TRUST. 

This  is  the  largest  and  most  important  of 
British  companies  engaged  in  the  manufacture  of 
explosives.  Its  position  is  one  of  somewhat  peculiar 
interest  at  the  present  time.  As  the  name  applies 
the  Company  is  a  Trust  and  its  income  is  derived 
from  the  profits  made  by  subsidiary  companies  con- 
trolled. The  peculiar  interest  is  due  to  the  fact  that 
among  tlie  subsidiaries  are  companies  operating  in 
Hamburg,  Dresden,  and  elsewhere  on  the  Continent 
m  addition  to  the  Nobel  "s  Explosives  Company, 
Limited,  of  Glasgow,  and  the  Australian  Explosives 
and  Chemical  Company,  Limited,  while  the  Trust  is 
also  interested  in  the  British  South  African  Ex- 
plosives Company,  Limited,  which  has  large  works 
at  Modderfontein.  .\mong  other  countries  where  the 
ramifications  of  the  business  extend  may  be  men- 
tioned Canada,  Spain,  Portugal,  and  South  America. 
Of  the  14  directors  three  hail  from  Hamburg 
and  one  from  Cologne.  The  Company  is  thus  inter- 
ested in  both  sides  of  the  present  conflict,  and  there 
is  little  doubt  that  the  German  business  is  one  of 
considerable  magnitude  and  has  in  the  past  con- 
tributed a  substantial  proportion  of  the  total  profits. 
It  is,  of  course,  veiy  difficult  to  say  how  the  position 
of  the  parent  Company  will  be  affected  by  the  fact 
that  one  of  its  principal  subsidiaries  is  engaged  in 
business  in  a  country  with  which  Great  Britain  is  at 
w-ar,  and  from  the  shareholders'  point  of  view  it 
would  certainly  be  desirable  for  the  directors  to  issue 
some  statement  setting  out  the  position  so  far  as  is 
possible.  By  reason  of  the  widespread  nature  of  the 
operation  through  the  various  subsidiaiy  companies, 
the   Nobel's   Company  has  been   comparatively  little 


affected  by  the  keen  competition  and  price-cutting 
that  has  been  little  short  of  disastrous  for  weaker 
concerns.  Its  profits  have  always  been  well  main- 
tained and  a  steady  distribution  of  10  per  cent,  has 
been  made  on  its  Ordinary  share  capital  for  many 
years  past.  In  addition  to  the  broad  basis  on  which 
the  operations  are  carried  on  the  Trust  has  received 
great  benefit  from  the  excellence  of  its  management, 
and  both  from  the  technical  and  financial  point  of 
view  the  management  has  always  been  of  the  best. 
Noti  only  has  the  Trust  carried  out  a  conservative 
disti-tibution  policy,  thereby  strengthening  its  posi- 
tion and  secured  large  resources,  but  the  business 
has  been  kept  resolutely  up  to  date,  and  all  new  in- 
ventions that  have  appeared  valuable  have  been 
adopted  not  only  in  the  way  of  introducing  new 
materials,  but  also  bringing  about  economies  in  work- 
ing. The  Trust  has  now  been  in  operation  well  over 
a  quarter  of  a  centur}%  and  during  this  time  busi- 
ness has  been  extended  from  that  j)urely  of  the 
manufacturing  of  nitro-glycerine  blasting  explosives 
to  cognate  industries.  It  may  be  added  that  a  work- 
ing alliance  with  powdermakers  of  Germany  has  been 
carried  out  for  some  years  past,  and  still  has  to  inn 
until   1950. 

The  capital  is  £4,000,000,  of  which  .€1,000,000 
consists  of  Five  per  Cent.  Cumulative  Preference 
shares,  the  balance  of  £3,000,000  being  in  Ordinarv' 
shares.  At  April  30  last  there  was  a  reserve  fund 
of  £800,000.  but  during  the  last  financial  year  new 
capital  was  issued ;  and  the  premiums  will  reach  a 
net  total  of  about  £360,000,  which  will  bring  the 
reserve  up  to  about  £1,160,000. 

For  the  twelve  months  to  April  30,  1914,  dividends 
received  in  respect  of  the  year  1913  on  shares  in 
dynamite  and  explosive  companies  brought  in  a 
total  of  £327,898,  interest  has  added  £71,662,  and 
other  items  have  brought  up  the  total  income  to 
£400,615,  as  compared  with  £399,323  for  the  pre- 
vious year.  After  deduction  of  sundry  expenses  there 
is  a  balance  of  £381,275,  as  compared  with  £380,725. 
The  dividend  on  the  Preference  capital  has 
called  for  £.50,000,  Though  the  new  capital  was 
issued  before  the  close  of  the  last  financial  year,  it 
did  not  rank  for  dividend ;  and,  accordingly,  the 
Ordinarv  distribution  of  10  per  cent,  has  again  called 
for  £228,540,  thus  leaving  a  balance  of  £102,735. 
Of  this  £100,000  has  been  carried  to  the  reserve  fund, 
and  the  balance  is  added  to  the  undivided  surplus, 
bringing  it  up  to  £8,368. 

In  the  following  table  we  set  out  the  manner  of 
distributing  the  profits  for  each  of  the  past  six 
years :  — 

Year  to  April  30—1914         1913        1912         1911  1910  1909 

££££££ 

Total  Income       400,615    399,323    394,074    365.2C6    327,311    280,204 

Sundry  expenses 19,340      18,598      18,939      16,637      16,313      18.345 


381,275 

380,725 

375,135 

348,669 

310.998 

263,859 

Preference  dividend  (5  %) 

50,000 

50,000 

50,CO0 

50,000 

50.000 

49,158 

331,275 

330.725 

325,135 

298,569 

260.998 

214,701 

Ordinary  dividend  (10  %) 

228,540 

228,540 

228,640 

228,540 

228,540 

228,540 

102,735 

102.185 

96,595 

70,029 

32.458 

-13.839 

To  reserve           

100,C00 

100,000 

100,000 

70,000 

31.197 

— 

2,735 

2,185 

-3,045 

29 

1,261 

-13,839 

Brought  forward 

6.633 

3,448 

6,853 

6,825 

6,664 

19,403 

Oarried  forward 

8,36? 

5,633 

3,448 

6.854 

6,825 

5,564 

In  order  to  show  the  strong  position  occupied 
by  the  Company,  we  set  out  herewith  details  of  some 
of  the  figures  of  the  accounts  for  the  past  six  years — 
namely,  the  amount  of  capital  in  issue  at  the  end  of 
the  year,  the  reserve  fund,  the  total  loans  to  subsi- 
diary companies,  the  cash  in  hand  and  amounts  due 
by  subsidiary  companies,  together  with  dividends  on 
shares  in  these  companies  which  were  lumped 
together  in  the  accounts,  and  the  outlay  on  capital 
account  which  represents  the  purchase  of  shares  and 
other  interest  in  dynamite  and  explosive  companies. 
and    cost    of    share    waiTants.      This    Inst    item    has 
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reniairii'd  iinchiin),'i'(l  during;  the  past  six  veins.      Tlic 
ligures  ureas  follows:  — 


Daw. 
April  30 

1914 

Opllal 
..    iJBS0,*36 

RwfrTfl 

Fuod 
£ 
700,000« 

Loam  to 
SatMldliry 
OompaniM 

C 
2,198,400 

Cuh  :  AmoimU 

Duf  hv 

BiU'Mldlarj 

Coiit|Uinlc»,  Ac 

£ 

44.\023 

Outlay  OD 
Capital 
AcooUDt 

£ 
2,t«8,946 

19U 

.    3,«85.400 

6OA0OO 

1,173,000 

511,6*7 

2.668,946 

UU 

..    1.285,400 

600,0C0 

1.176.000 

408,031 

2,1*8,946 

1911 

..    3^285,400 

43<.).000 

1,068.100 

417,845 

2.668,946 

1810 

.,    i2S6,400 

380,000 

1,068,000 

346,664 

2,668.946 

190S 

..    3,285,400 

380,000 

1,079,000 

302.650 

2,J«8,946 

•  Tb«  nuan  luod  U  uow  ££(X},0OO. 

At  the  present  price  a  yield  of  a  little  over  4^  per 
cent,  is  forthcoming  on  the  Preference  shares,  while 
on  the  Ordinary  shares  the  yield  is  about  7  per  cent. 
As  already  indicated,  it  is  desirable  that  the  directors 
should  issue  some  statement  as  to  the  actual  position 
in  view  of  the  fact  that  it  is  interested  so  largely 
in  GeiTnaiiy,  and  both  shareholders  and  investors 
generally  would  be  glad  of  information  as  to  the 
possibilities  of  tlie  situation.  Herewith  we  set  out 
the  capital,   prices,   dividends  and  yields  afforded:  — 


Amoant  Deeorlptlon 

1,000.000    5  %  Cnm.  Preference  Shares 


3,000.000 


Ordtoary  shares 


(Oi 


arrantd  to  beaicr 


Par 
£ 
10 

10 
10 


Price 
£ 

163 


Dlv. 
% 
5 

10* 
10' 


Yield 
£  J.  d. 
4    8    1 

6  19    5 

7  2  U 


•  Free  of  tax. 


KYNOCH,  LIMITED. 

For  the   twelve  months   to  ^larcli  1914   a   slight 
reduction  in  profits  was  reported  by  this  Company  as 
compared   with  the    previous  year.      The   reduction, 
however,  was  very  small,  and  there  is  no  doubt  that 
the     Company     has     recovered     from    the     almost 
disastrous  position   in   which   it   found    itself  a   few 
years  ago.     After  passing  through  a  period  of  five 
years    without    receiving    any    distribution    on    the 
Ordinarj'    capital,    shareholders   were   cheered  twelve 
months  ago  w-ith  a  resumption  of  dividends,   though 
the  distribution  was  at  the  rate  of  2i  per  cent.     As 
a  matter  of   fact,  however,   it  was   possible  to  have 
returned   to   the    10   per   cent,   dividend   which    was 
maintained  for  a  long  period  of  years  by  the  Com- 
pany, had  not  a  wiser  course  been  taken  and  a  sub- 
stantially larger  sum  set  aside  for  depreciation  pur- 
poses   than    was    the    case    previously.       The    last 
occasion  prior  to  1013   W'hen  the   10  per  cent,   was 
earned  was  for  the  year  ending  March  1906,  on  which 
occasion,  afterpayment  of  the  10  per  cent.,  a  surplus 
of  £14.000  was  show-n.     For  the  follow-ing  year  the 
usual  10  per  cent,  distribution  was  made,  but  prac- 
tically only  5  per  cent,   was  earned,   and  the  carry- 
forward  was  reduced    by   over  £17,000  in   order  to 
maintain   the  rate.     Then  the  Company  fell  on  bad 
times,    and   the   directors    had  a    quarrel    with    the 
Home  Office  which  brought  about  a  falling  off  in  the 
demands  of  the  War  Office  for  their  explosives,  and 
the    profits  for   the    twelve  months    to  March    1908 
only  amounted  to  £20,535.     These  were  insufficient 
to  provide  for  the  full  Debenture  interest,  and  after 
payment  of  the  Preference  dividend  there  was  a  deficit 
of  £25,466,  which  was  taken  from  the  carry-forward. 
From  that  time  the  Companj-  has  done  better  year 
bj-    year    and   profits    have   steadily    advanced.     For 
each  of  the  following  years  they  exceeded  £50,000. 
For  the  twelve  months  to  March  1911  they  increased 
to  over  £73,000,  two  years  ago  they  were  £93.000, 
and  twelve  months  ago  £126,267,  or  about  £25,000 
in   excess   of  any    previous   sum    secured.      For  the 
twelve  months  to  March  1914  they  have  amounted  to 
£122.476.  or  only  £3,800  short  of  the  record  figures 
shown  twelve  months  ago. 

Originally,  it  may  be  recalled,  the  Company  was 
engaged  entirely  in  the  business  of  the  manufacture 
of  explosives  and  its  profits  were  entirely  dependent 
on  Government  contracts.  Eecognising  the  danger 
of  such  a  position — and  it  must  subsequently  have 
been  brought  home  with  peculiar  force  to  the  share- 
holders— the  directors  some  years  ago  very  consider- 
ably  broadened  the  basis  of   the  Company's  opera- 


tions, and  in  addition  to  the  manufacture  of  military 
iimmunition  it  now  manufactures  sporting  ainniuni- 
tion,  owning  smokeless  and  black  gunpowder  mills, 
whilst  among  other  articles  manufactured  may  be 
mentioned  cycleS),  gas  engines,  cut  steel  nails,  rolled 
brass  and  copper,  soap,  and  candles.  It  will  be 
evident  that  had  the  Company  not  been  able  to  fall 
back  to  some  extent  on  these  various  lines  of  manu- 
facture when  the  War  Office  contracts  were  tem- 
porarily lost  the  results  for  the  tw^elvo  months"  to 
March  1908  would,  indeed,  have  been  little  short  of 
disastrous,  and  it  would  not  have  been  possible  to 
have  made  so  substantial  a  recoveiy  since  that  date; 
indeed,  it  is  a  fair  inference  that  the  Company  would 
not  now  be  in  existence  at  all. 

In  the  following  table  we  set  out  the  manner  of 
the  distribution  of  the  profits  for  each  of  the  past 
seven  years : — 

Year  ended  March  31—    1914 
£ 

Net  trading  proBts     ..,1J2.476 

Directors'  fees 5,000 

Debentarc  interest,  &o.  42,K0 

75,376 
Pref.  dividend,  5  %  ...  25  000 
Ordinary  dividend        ...  19,376 

(6%) 
Written      o9       capital 

expenditure 20.000 


1913 

1912 

1911 

1910 

1909 

190S 

£ 

£ 

£ 

£ 

£ 

£ 

126,267 

93.109 

73,047 

£0.123 

50,072 

20,535 

5.0C0 

5,000 

4,110 

3.000 

3,000 

2,000 

41,832 

36.547 

31,940 

18,834 
28,289 

19,000 

19,001 

79.435 

51,t62 

36,997 

28,072 

-466 

25.000 

25,000 

25,000 

25,000 

25,000 

25,000 

9,686 

— 

_ 





_ 

(2i%) 

40,000    18.000'  10,000    12,000      —  — 


Brought  forward 
Carried  forward 


11,000       4,749     8,662      1,997  -8,711      3,072-25,466 
...  29,348      24,599    16.037    14.040    22,751    19,679    45,145 


,  40,348      29,348    24,599    16,037    14,040    22,761    19,679 
•  Includes  £3,000  placed  to  bad  debt  reserve. 

The  great  improvement  that  has  occurred  since 
'1908  is  thus  evident.  Further  evidence  of  improve- 
ment will  be  noticed  in  the  larger  sums  provided 
for  depreciation.  Formerly  the  very  unwise  policy  of 
refusing  to  provide  definite  sums  for  depreciation  was 
followed,  but  during  the  past  five  years  this  policy 
has  been  altered  and  substantial  "sums  have  been 
W'ritten  off  capital  expenditure  year  by  year.  More- 
over, the  chairman  pointed  out  that,  though  the 
profits  w^ere  sufficient  to  return  to  the  10  per  cent, 
distribution  rate  previously  forthcoming,  so  long  as 
things  remain  as  they  are  he  did  not  think  it  likely 
tiiat  the  directors  would  recommend  a  higher  rate  of 
distribution  than  that  of  last  year. 

Profits,  however,  seem  likely  to  expand,  and  it  may 
not  be  long,  therefore,  before  a  return  is  made  to  the 
former  10  per  cent,  rate,  and  as  on  the  basis  of  a  5  per 
cent,  distribution  the  yield  to  an  investor  at  recent 
prices  is  over  6f  per  cent,  the  shares  are  worth  the 
attention  of  investors  desiring  an  interest  in  a 
Company  of  the  kind.  On  the  prior  securities  the 
yields  are  also  very  good,  as  may  be  seen  from  the 
following  statement:  — 


Amonnt  Description 

500.0r0  4  %  Debs 

250,000  6  %  Debp '" 

500,000  5  %  Preferen.-e  shares 

376,000  Ordinary  shares 


Par 
£ 

100 
100 
10 
10 


Price       Dlv. 


76J 
93i 
7i 

75 


4 
5 

5 
5 


Yield 
£  ,'.  d. 
5    7    9 

5  8    1 

6  10    » 
6  15    2 


The    best  for  the  short   game. 

The  NON-SKID  BALL 

THE  LINK 


Is  the  ball  with  the  toughest 
cover  on  the  market.  It 
ALWAYS   keeps  its   shape. 

THE  HELSBY  CO. 

British  Insulated  and 
Helsby  Cables,  Ltd. 

HELSBY,  near  Warrington 
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CURTISS  AND  HARVEY,  LIMITED. 

Tliis  Company  was  fonned  iii  J>0-:-  'mj  unite  eight 
concerns  manufacturing  black  and  smokeless  military, 
sporting  and  blasting  powders.  The  combination 
was  formed  with  a  share  capital  of  £600,000,  of  which 
£4.50,000  was  taken  by  the  vendors,  the  remainder 
being  retained  for  future  issue  while  the  public  were 
offered  an  issue  of  £400,000  of  First  Mortgage  Deben- 
'ture  Stock.  Practically  no  change  occurred  in  capital 
until  1910  when,  owing  to  some  of  the  factories  being 
no  longer  worked,  a  loss  in  capital  value  occurred 
and  the  capital  account  was  accordingly  reorganised. 
'At  the  present  time,  therefore,  the  capital  in  issue, 
consists  of  £453,000  of  4i  per  cent.  Debenture 
stock  and  £286,250  of  Ordinary  shares  of  £1  each. 
At  the  end  of  1913  there  was  a  reserve  account  of 
£60,000  and  an  accident  reserve  of  £15,000.  During 
tlie  past  five  years  a  steady  increase  has  occurred  in 
profits,  and  for  1913  the  gross  profit  amounted  to 
£70,310,  as  compared  with  £46,578  for  1909.  The 
result  is  that  the  dividend  has  risen  from  3|  per  cent. 
to  10  per  cent.  This  may  be  seen  from  the  following 
statement :  — 


Year  ended  Dec.  31— 1913 
£ 

Gr088  profit 70,310 

B.ipensea      1.910 

Depreciation  1,000 


Net  profit  ... 
Debenture  interest  . 
Ordinary  dividend  . 


Balanoe 
Jlrougbt  forward 

Oarried  forward 


.  67,370 

,  19,263 

,  26.954 
(10%) 

.  20,000 

.  1.163 

.  ie,449 


1912 

£ 
62,494 
3,735 
1,401 

57,358 
19,253 
20,216 
(7J  %) 
.8,000 

2,889 
12,660 


1911 
£ 

53,237 
3,403 
2, COO 

47,834 
19,253 
17,521 
(64%) 
■.0,000 

1,060 
11,600 


1910 

1909 

£ 

£ 

t3,154 

46,678 

3,932 

3,485 

2.000 

2,0.0 

47,222 

41,092 

19,253 

19,253 

17,521 

,16.095 

(6i  %) 

(34%) 

9,515 

3,000 

933 
10,567 


3,744 
6,823 


16,612 


15,449       12,560       11,500       10,667 


The  Company  has  ten  factories  working  in  England 
and  Scotland,  some  manufacturing  black  powder. 
There  is  a  large  and  up-to-date  factory  on  the  Thames 
where  the  Company  makes  cordite  and  high  explosives 
such  as  gelignite,  dynamite,  cheddite,  etc.,  and  one  at 
Tonbridge  where  smokeless  sporting  powders  are 
made.  The  Company  manufactures  cordite  for  the 
Government,  and  an  increasing  business  from 
this  source  is  likely  to  be  experienced.  On  the 
Debenture  stock  a  yield  of  5t  per  cent,  is  obtainable, 
while  the  £1  Ordinary  share  at  H  gives  a  yield  on  last 
year's  basis  of  nearly  Hi  per  cent.,  as  may  be  seen 
from  the  following  :  — 


AznooDt 

Description 

Par 

£ 

Price 
£ 

Dividend 

% 

Vleld 
£  J.    d. 

453,000 

4}  %  1st  Mort.  Deb.  stock    . 

.    100 

764 

11 

5  13    4 
11    4    7 

286.250 

Ordinary  shares 

1 

li 

10 

Government  orders,  the  Company  should  build  up  a 
still  stronger  position.     The  £1  share  stands  at  about 

G5.  Gd. 

NEW  EXPLOSIVES  COMPANY,  LIMITED. 

This  Company  has  shown  very  fluctuating  results, 
and  while  on  two  occasions  it  was  able  to  distribute 
very  large  dividends,  there  have  also  been  times  when 
losses  instead  of  profits  have  been  shown.  During 
recent  years  the  Company  has  done  moderately  well, 
but  the  information  afforded  is  not  very  great,  no 
profit  and  loss  account  is  published,  and  the  balance 
sheet  merely  shows  the  amount  remaining  at  the  credit 
of  profit  and  loss  account  after  providing  for  deprecia- 
tion of  property  purchase  account  "  and  making  due 
allowance  for  interest  on  Debentures  and  all  other 
charges  and  engagements."  For  1913  the  figure  was 
shown  as  £6,000,  being  the  amount  required  for  a 
dividend  of  6  per  cent.  The  past  seven  years'  results 
are  shown  as  follows  :  — 


Year 

1913 
1912 
1911 
1910 
1909 
1908 
1907 


COTTON  POWDER  COMPANY,  LIMITED. 

This  Company  is  an  old-established  explosives 
manufacturing  concern  dating  back  to  1873.  It  is  one 
of  some  importance  in  the  industiy,  and  is  one  of  the 
contractors  to  the  War  Office  and  Admiralty,  manu- 
facturing cordite,  gun-cotton,  blasting  explosives,  iSso. 
We  are  unable  to  deal  fully  with  the  position  of  this 
Company,  as  it  not  only  refuses  to  supply  us  with 
copies  of  its  balance  sheets  since  1908,  with  the  excep- 
tion of  last  year,  but  also  has  adopted  the  somewhat 
incomprehensible  position  of  refusing  to  lend  us  a  copy 
of  the  same.  For  1913  a  trading  profit  of  £66,598  w^as 
made  and  a  dividend  of  10  per  cent,  was  paid  on 
"•('  Ordinary  share  capital  of  £60,000.  A  sum  of 
£15,500  was  carried  to  resen'e  fund  and  £14,000  was 
set  aside  for  factory  renewal  fund.  The  £1  Ordinary 
share  is  quoted  at  lU,  thereby  giving  a  yield  of  nearly 
6  per  cent,  on  last  year's  dividend. 


NATIONAL  EXPLOSIVES  COMPANY. 

This  Company  has  had  a  varyiajj  career,  and  while 
for  several  years  up  to  1902  it  paid  large  dividends, 
since  that  time  a  much   less   satisfactoiy  time   has 
been  experienced,  and  in  1907  a  reorganisation  of  the 
capital  took  place.     Even  so,  however,  partly  owing 
to   high   prices   ruling   for   raw   materials,    especially 
the  abnormally  high  prices  of  glycerine  and  the  in- 
ability of  the  manufacturers  to  increase  the  prices  of 
manufactured  explosives,  the  Company  continued  to 
do  badly,  though  during  the  past  two  years  a  change 
for  the  better  has  occurred.     For  the  twelve  months 
to  October  1912  the  Company  was  able  to  show  a 
profit  as  against  losses  for  previous  years.     For  the 
year  to  October  1913  the  trading  profit  of  £21,278 
•was  secured,  as  compared  with  £9,603  for  the  previous 
year.     The  result  is  that  it  was  possible  to  write  ofi 
various   items   from   the   balance   sheet,    and   at  the 
present  time  the  Company   is   stronger  than  it  has 
■been    for   some    years    past.      There    is    outstanding 
£44,000  of  Sis  per  Cent.  Debenture  stock,  while  the 
capital   in   issue   is   £124,820.      The   trading   for  the 
current  year  is  expected  to  be  satisfactory ;  and,   in 
view  of  the  increased  demand  that  will  occur  from 


Dividend 

Profit 

AjnOLiDt 

£ 

£ 

% 

6,000 

6,000 

6 

4,860 

4,860 

6 

4,0;0 

4,658 

5i 

4,050 

4,455 

51 

4,050 

4,195 

5t 

4,060 

3,645 

«i 

3,375 

2,700 

4 

AMERICAN  COTTON. 

Liverpool,  Thursday. 
The  Liverpool  Cotton  Market  was  closed  suddenly  on 
Friday,  31st  ult.,  in  consequence  of  cables  reporting  a 
panic  on  the  New  York  Exchange.  Both  New  York 
and  New  Orleans  closed  down.  Had  Liverpool  re- 
mained open,  it  would  have  been  flooded  with  selling 
orders.  The  authorities  of  the  three  exchanges 
after  consulting  together,  decided  that  their  respec- 
tive markets  should  remain  closed  indefinitely.  We 
understand  that  no  re-opening  of  the  markets  will  be 
proposed  until  the  three  exchanges — Liverpool,  New 
York,  and  New  Orleans — can  see  their  way  to  open 
simultaneously. 

The  severe  crisis  through  which  we  have  just 
passed  found  Liverpool  in  a  thoroughly  sound  condi- 
tion to  withstand  the  strain.  Open  commitments  are 
unusually  small,  and  the  essentially  solvent  position 
of  the  market  is  shown  by  the  fact  that  the  settle- 
ment, involving  a  difference  of  nearly  M.  per  lb.,  and 
the  payment  of  very  heavy  amounts  of  money,  went 
through  on  Tuesday  without  a  hitch,  not  a  single 
member  claiming  the  privilege  of  the  moratorium.  The 
directors  and  committee  are  to  be  congratulated  on 
the  promptness  with  which  they  acted  in  a  dangerous 
emergency,  and  on  the  way  in  which  they  have  con- 
served the  interests  of  importers,  bankers,  and  con- 
sumers. 
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Scottish     Provident    Institution 


iKSTABI.lSIIKlt    l^vlT) 


Funds  over  £15,000,000. 


Writ;  for  Special  Aimuilij  Prospectus. 


HEAD   OFFin.  : 

6   St.   Andrew    Square,     EDINBURGH. 

I.OSPON  \VE5TF.ND: 

3  Lombard  St.,   E.G.  17  Pall  Mall,  S.W. 

THE  PIONEER  LIFE  flSSIIRRHGE  DO. 

Limited. 
(AssociftteJ  "iCli  the  N.mionai.  Amai  t-amaied  Airro  vf.d  Societv. 

Chief  OfFlces  :  67  DALE  STREET,  LIVERPOOL. 

CAPITAL  (Authorised  and  Subscribed)     •        -        £t03,000 
„  (Paid  Up)  - £80,000 

Thoroughly  bona  flde  AGENTS  WANTED. 

yVMY      F»A  Y      RENT  ? 

Advances     already     made 
Exceed        £1,500,000. 

Tte  City  Life  unJcr  it3  "  Weal  "  Policy  enables  Policy, 
faoldcrs  to  reap  the  benefit  of  their  investment  during  their 
own  lifetime,  and  in  the  event  of  premature  death  to  leave 
their  ItK';>l  lorrf.sentaMv, !!  in  ji'^=~'?='  'n  <"'f  A  COMFORT- 
ABLE HOUSE,  FREE  FROM  ANY  MORTGAGE 
CHARGE  OR   ENCUMBRANCE. 

GOOJJ  I'KOSt'ECTS  lUiH    ACTIVE  AGENTS. 


Send  Postcard  for  Prospectus  and  Terms  to 

CITY    LIFE    ASSURANCE    COiMPANY,    Ltd., 

6   Paul  Street,    Finsbury,   London.   E.C. 

M.  GKKCOUV,   M..imaiii<r  Director. 

LONDON     &      MIDLAND 

Insurance  Company,  Limited. 

E3TABLISBBD     18S9. 

The  Oldest    Independent    Fire 

Office  In  the  British  Empire. 

BMd  OfBee  :    39,41  NEW  BROAD  STREET,  LONDOK,  B.C. 

THE  CONSOLIDATED 

Assupance        Company,       rjlmlted 

ESTABLISHED    1903. 


Subscribed  Capital      £500,000 

Paid-up  Capital £75.875 

FOR  REINSURANCE  BUSINESS 

BY  TREATY   OR   OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 


<Flre  and  General  Departments. 

to  St.  Swlthln's  Lane,  London.  E.C. 

Manager  :  J.  Hekbbht  E.  Lane. 


Registered  Office  and  Life  Dept. 

9  Fleet  Street,  London,  E.C. 

Actuary  auii  >--T-j-:iry  : 

OHA.-i.   WlNDETT. 


C^ommcitiHl 


GRAIN  SUPPLIES  AND  THE  WAR— II. 

Mainly  owing  to  the  difficulties  experienced  in  con- 
nection with  the  financial  part  of  business,  as  was 
only  to  be  expected  considering  the  exceptional  con- 
ditions now  prevailing  as  a  result  of  the  war,  trade 
is  verj'  slow  in  expanding,  but  there  will,  no  doubt,  be 
a  steady,  if  only  gradual,  impi'ovement  in  this  respect. 
With  reference  to  prices,  they  must,  as  stated  last 
week,  be  expected  to  rule  at  an  appreciably  higher 
level  than  in  the  past  two  years ;  but  there  is  plenty 


of  wheat  in  the  world  to  satisfy  all  requirements,  say, 
for  tiie  next  nine  months,  whilst  as  regards  the  Inst 
few  months  of  the  season  just  commenced,  very  much 
will  depend  on  the  results  of  the  Argentine,  Australian 
and  Indian  crops.  Provided  fair  average  yields  are 
obtained  in  these  three  countries,  then  there  will  be 
sufficient  supplies  of  wheat  available  for  the  whole 
'twelve  months,  both  for  European  and  non-European 
importing  countries.  If  prices  should  rule  at  a  higher 
level  than  at  present  appears  probable,  there  will  no 
doubt  be  a  certain  amount  of  economy  exercised, 
reducing  the  requirements  to  some  extent.  As  stated 
last  week,  there  is  no  question  of  scarcity  as  far  as  the 
wheat  itself  is  concerned ;  it  is  more  a  question  of  the 
Government,  with  the  help  of  the  Navy,  being  able  to 
guarantee  the  security  of  the  vessels  carrying 
the  cargoes  from  the  different  exporting  countries, 
and  especially  from  America. 

Last  week  we  gave  a  tabular  statement  showing 
the  average  production  of  wheat  in  some  of  the  prin- 
cipal countries  of  Europe  and  the  average  quantity  of 
wheat  imported.  The  following  statement  shows  the 
estimated  requirements  and  surpluses  for  the  present 
season,  based  on  present  crop  prospects  in  Europe  and 
America,  and  allowing  for  average  yields  in  the 
countries  harvesting  their  crops  in  the  latter  part  of 
"this  and  the  early  part  of  next  year:  — 


Etimnted 

Estimated 

Kequire- 

Sur- 

mruts 

pluees 

QrP. 

•^"•^v. 

UDit4?d  Kingdom 

27,(.00,«0 

United  States 

...  33.000,000 

France         

7,C00,O0O 

Oiinada         

...    9,0C0,C00 

Germany      

S.OCO.OCO 

Rusfla          

...  15,000,000 

Holland  anrl  Belgium 

.    9,000,000 

Argentina    

...    3,000,000 

Italy 

.    7,fOO,000 

Roumania 

...    4,000,000 

Austria-IIoDgary 

4,500,(00 

India 

...    5,000,000 

Other  Karopcan  countries    7,50O,CCO 

Australia      

...    6,EO0,00O 

Ncn-Buropean  countries .. 

11,C00,C00 

Other  coontncs 
Total    

...       50O,CO0 

Total     

81,500,000 

...  82,000,000 

It  will  be  seen  by  the  above  statement  that  the 
quantity  of  wheat  available  from  exporting  countries 
is  about  equal  to  the  requirements  of  import- 
ing countries,  although,  of  course,  much  will  depend 
on  the  yields  in  .Australia,  .Argentina  and  India.  In 
the  estimates  given  above  for  these  countries  it  has 
been  assumed  that  normal  climatic  conditions  will  be 
experienced,  as  there  is  just  as  much  chance  of  the 
crops  being  over  as  there  is  of  their  being  under  the 
average. 

The  net  imports  into  the  United  Kingdom  in  the 
season  ended  July  31  have  amounted  to  26,250,000 
qrs. ;  last  year's  English  crop  amounted  to  7,000,000 
qrs.,  making  a  total  supply  of  33,250,000  qrs.  Stocks 
in  first  hands  decreased  450,000  qrs.  as  compared  with 
a  year  ago,  whilst  it  is  most  probable  that  invisible 
reserves  also  decreased,  say  to  the  extent  of 
500,000  qrs.  This  would  make  the  total 
consumption  in  the  United  Kingdom  34.200,000 
qrs.  lliis  year's  crop  being  estimated  at  fuUy  7i 
million  quarters,  an  import  of  27  million  quarters 
would  give  a  total  supply  of  34i  million  quarters, 
leaving  stocks  as  large  at  the  end  of  the  season  as  at 
the  present  time. 

France. — Latest  advices  regarding  this  year's 
crop  in  France  are  more  favourable,  especially  as 
regards  some  of  the  more  important  producing  dis- 
tricts; this  applies  more  particularly  to  the  quantity. 
The  weather  had  been  unsettled  up  to  a  short  time  ago, 
and  complaints  were  becoming  more  general,  the  har- 
vest being  delayed  and  the  wheat  being  gathered  in 
'damp  condition.  Since  Sunday  climatic  conditions 
have  been  very  favourable,  and  a  good  spell  of  fine 
weather  would  still  enable  a  large  proportion  of  the 
crop  to  be  harvested  ready  for  immediate  use.  The 
saving  of  the  crops  in  France,  as  well  as  most  other 
'European  countries,  will  no  doubt  take  longer  than 
usual,  as  there  is  bound  to  be  a  scarcity  of  labour,  so 
many  men  being  called  out  to  join  the  colours.  Some 
Australian   cargoes   aiTived   ofi   the  coast   have   been 
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bought  at  45s.  this  week  for  Havre,  and  have  sailed 
for  that  port.  Provided  the  native  wheat  be 
secured  in  good  condition  it  will  not  be  absolutely 
necessary  for  France  to  buy  large  quantities  of  wheat 
until  later  in  the  season.  In  all  probability  an 
import  of  7,000,000  quarters  will  prove  to  be  amply 
sufficient. 

Germany. — This  country  in  all  probability  will, 
while  the  war  lasts,  have  to  satisfy  its  requirements 
with  native  wheat.  Quite  a  number  of  steamer  cargoes 
bought  for  Germany  have  already  been  eitlier  captured 
or  diverted  by  the  owners  to  United  Kingdom  ports. 
With  fairly  good  crops  of  both  wheat  and  rye  there 
will  be  no  necessity  to  trouble  about  foreign  supplies 
until  the  latter  part  of  the  season.  It  is  most  probable, 
under  the  circumstances,  that  Germany  will  import 
less  than  the  8  million  quarters  allowed  for. 

The  remaining  European  importing  countries, 
whether  combatants  or  non-combatants,  in  view  of 
the  gi'eatly  increased  expenditure  caused  directly  or 
indirectly  by  the  war,  will  all  economise  wherever 
possible;  it  is,  therefore,  quits  probable  that  the  total 
consumption  of  imported  wheat  will  be  appreciably 
below  the  average;  and  this,  apart  from  the  fact  that, 
as  stated  previously,  the  world's  production  of  wheat 
is  as  large  as  in  any  previous  year,  with  the  exception 
of  1913,  should  tend  to  keep  prices  at  what  may  be 
considered  a  moderate  level,  taking  everything  into 
consideration.  Shipments  last  week  from  all  coun- 
tries, with  the  exception  of  North  America,  were 
small,  and  below  the  estimated  weekly  requirements. 
Most  of  the  American  wheat  was  despatched  before 
England  was  involved  in  the  war,  and  exports  during 
the  past  few  days  have  been  very  much  smaller. 
Eeally  large  shipments,  even  from  the  United  States 
and  Canada,  can  hardly  be  expected  in  the  immediate 
future;  but  with  the  insurance  difficult:)'  against  war 
risks  settled,  and  a  gradual  return  of  confidence  be- 
tween buyers  and  sellers,  trade  conditions  will  steadily 
improve  and  exports  increase.  As  shown  earlier  in 
this  article  there  is  no  shortage  of  wheat  in  view,  but 
it  is  much  to  be  desired  that  the  European  harvests 
be  now  favoured  with  a  long  spell  of  fine  weather, 
so  that,  pending  the  arrival  of  large  quantities  of 
foreign  wheat,  home-gi'own  wheat  can  be  gathered  in 
a  condition  fit  for  imuicdiate  use  and  a  large  admix- 
ture of  foreign  not  be  necessary. 

The  official  crop  report  issued  a  few  days  ago  by 
the  American  Agricultural  Bureau  shows  that  there 
was  a  material  deterioration  in  the  condition  of 
spring  wheat  during  July,  the  indicated  yield  on 
August  1  being  236  million  bushels,  against  275 
million  bushels  on  July  1.  On  the  other  hand,  the 
yield  of  winter  wheat  is  estimated  at  675  million 
bushels,  against  G55  million  bushels  last  month  ;  the 
total  deficiency  compared  with  a  month  ago  is,  there- 
fore, only  19  million  bushels.  The  total  yield  still 
promises  to  be  no  less  than  911  million  bushels, 
against  763  million  bushels  last  year-  and  a  five-year 
average  of  686  million  bushels.  The  estimated  home 
consumption  is  600  to  610  million  bushels,  but  will 
probably  be  moderately  larger  this  year  as,  until  the 
new  crop  of  maize  is  available,  some  winter  wheat 
will  be  used  for  feeding  purposes.  Now,  however, 
that  the  level  of  wheat  prices  promises  to  be  much 
more  attractive  to  farmers  than  seemed  at  all  prob- 
able a  few  weeks  ago,  less  wheat  will  be  used  for 
feeding  purposes  than  would  have  been  the  case  had 
prices  kept  low.  If  the  wheat  should  be  wanted 
America  can  give  Europe  an  immense  quantity  this 
year,  namely,  about  260  million  bushels;  whilst  the 
level  of  prices  promises  to  be  more  satisfactorj'  to 
farmers  than  lor  a  long  time  past.  Although  the 
maize  crop  promises,  according  to  the  last  official  re- 
port, to  be  about  200  million  bushels  larger  than  that 
of  1913,  it  is  much  smaller  than  in  1912  or  1910, 
but  is  only  moderately  below  the  five-vear  average  of 
2,710,000,000  bushels.  The  following  table  gives  the 
estimated  yields  of  wheat,  maize,  oats,  and  barlev  in 


the    United   States  for  the   past    six  years, 
average  yield  for  the  preceding  five  years:  — 

WINTER    WHEAT. 


and    the 


TlcM 

Total 

Per  Acre 

Yield 

Acreacre             Biubela 

Burhele 

1914      ... 

35,387,000              19.1 

676,000,000 

1913      ... 

31,699.0C0              16.5 

623,561,000. 

1912      ... 

... 

26,571,000              15.1 

399.919,000 

1911      ... 

... 

29,162,000               14.8 

420,65^,000 

1910      ... 

27.i29,a0               15.9 

434,142.0C0- 

1S09      ... 



28,iiO,000               16.7 

403,027,000 

Average  five 

years 

1909-13,. 

28,618,000              15  6 

438,260.000 

SPRING  WHEAT. 

1914      ... 



17,990,000              14.6 

236,000,000 

1913      ... 

18,485,000              12.5 

239,819,C0O 

1912      ... 

19,245,C0O               17.2 

330,348.000 

1911      ... 

... 

20.381,00*                 9.4 

190,682,000 

1910      ... 

..• 

19,778.000               11.0 

200,979,000 

1909      ... 

18,393,000              15.8 

280,823,000 

Average  five 

year?, 

1909-13  . 

19,256,000              13.2 
MAIZE. 

Acreage 

248,530,0CO 

Sicld 
Buehela 

1914 

... 

.       ...    105.067,000 

2,644,000,000 

1913 

...    105.820,C0O 

2,446,988.000 

1912 

..• 

...    107,083,000 

3,124,746,000 

1911 

•  •■ 

...    106,825,000 

2,531,488,000 

1910 

... 

•  •■              ■ 

.       ...    104,OiS,0CO 

2,886,260,000 

1909 

...      98,383,000 

2,552,189,000 

Average  five 

years 

1909-13  . 

...    104,229,COO 
OATS. 

2,710.0CO,000. 

1914 

... 



.       ...      33.383,000 

1,153,000,000 

1913 

... 

.       ...      38,341,000 

1,122,139,000 

1912 

.       ...      37,844,000 

1,418,337,000 

1911 

M« 

...      37,763,000 

922,000,000 

1910 

...      37,648,000 

1 186,C00.00O 

1909 

... 

.        ...      35,159,000 

1,007,000,000 

Average  five 

years. 

1E09-13  . 

.        ...      37,331,000 
BARLKr. 

1,131,000,000 

1914 

... 

7,528,000 

203,000,000 

1913       ... 

7,499,000 

178,189,000 

1912 

7,530,000 

223,824,OCO 

1911 

7,6.-7,000 

160,2«0,00O 

1910 

7,743,000 

173,832,000 

Average  four  years,  1910-13 7,6C0,a0  184,C00,C0O 

The  war,  whilst  a  terrible  misfortune  for  Europe, 
will  be  the  means  of  putting  vast  sums  of  money  into 
the  pockets  of  American  fanners  and  others  inter- 
ested in  the  grain  trade  in  that  country.  Prices  are 
bound  to  rule  fairly  high,  and  large  quantities  of 
wheat,  maize,  oats,  and  barley  will  be  required  by 
Europe ;  America  will  have  to  supply  a  very  large  pro- 
portion of  these  requirements.  North  America  alone 
has  sufficient  wheat  to  supply  the  whole  of  the  re- 
quirements of  the  United  Kingdom,  France,  Holland, 
and  Belgium,  but  it  depends  upon  the  English  Navy 
whether  this  wheat  can  be  delivered  safely  at  the 
various  ports  or  not.  The  financial  part  of  the  busi- 
ness may,  at  least  for  a  time,  requu-e  the  assistance 
of  the  Government.  Under  the  conditions  now  ruling 
shippers  are  naturally  not  disposed  to  forward  wheat, 
or  any  other  grain,  unless  they  can  feel  sure  of  ob- 
taining payment  for  same. 


LANCASHIRE  COTTON  INDUSTRY. 

So  far  as  production  is  concerned  the  position  of 
affairs  in  the  Lancashire  cotton  trade  has  got  worse 
during  the  past  week.  Spinners  and  manufacturers 
have  been  unable  to  get  any  instructions  as  to 
deliveries,  and  the  output  in  both  yarn  and  cloth  has 
had  to  be  still  further  curtailed.  The  scheme  of  the 
Government  to  the  extent  of  guaranteeing  any  loss 
which  may  be  incurred  by  the  Bank  of  England  ir> 
discounting  bills  has  been  very  favourably  received, 
and  at  the  time  of  writing  the  financial  outlook  is 
is  much  brighter  than  at  the  beginning  of  the  week. 
It  is  hoped  that  in  a  few  days'  time  some  sailings  of 
ships  containing  goofis  will  be  arranged  to  the 
Eastern  and  Far  Eastern  outlets.  The  Governirent 
is  keeping  trade  routes  open. 

Our   shipments   of   cloth   last   month   were  on   a 
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large    scale,    as    will    be    seen 
conipanitive  table:  — 


from    the    follow  in, 


1914 
1913 
1912 


SeTon  Month!  endod 

Jalv 

July  31 

Tudi 

Y*nl> 

6i8,7ro.ioo 

4,096.028,400 

638  971.100 

4^1,759,900 

63M60,900 

3,91l,7a),400 

\Ve  must,  of  course,  expect  a  decided  decrease 
in  the  takings  during  the  present  month.  So  far  thin 
year  on  last  we  have  been  sending  more  freely  to 
China  (o9.9o-2.000  yards),  Tui-kev  (52,866,000  yards), 
Greece  (22,237,000  yai'ds),  Egypt  (16,954,000  yards^, 
British  West  Africa  (16,349,000  yards),  Eoumania 
<15,494|.000  vards).  The  chief  decreases  are  Bombay 
(65,874,000  "yards),  Argentine  Republic  (62,105,000 
yai-ds),  Bengal  (62,015,000  yards),  Brazil  (36,241,000 
yards),  Canada  (21,798,000  yards),  Colombia  and 
Panama  (20,362,000  yards). 

Our  foreign  trade  in  yarn  at  the  moment  is 
entirely  blocked,  but  up  to  the  end  of  "?uly  our  ship- 
ments compare  very  favourably  with  last  year,  as  will 
be  seen  from  the  following  table:  — 


Stna  Months  ended 

July 

July  31 

Lh. 

Lb. 

19363,300 

133,280,500 

16,620,200 

123,029,200 

20,623,800 

145,229,600 

1914        

1913       

1912       

So  far  this  vear  on  last  our  chief  increases  are  the 
Netherlands  (41980,000  lb.),  Bulgaria  (2,813,000  lb.), 
Eoumania  (2,626,000  lb.),  Bengal  (1,644,000  lb.), 
Bombay  (1,269,000  lb.),  Germany  (766,000  lb.). 
The  principal  decreases  are  Austria-Hungary 
<1,262,000  lb.).  Canada  (737,000  lb.),  Eussia 
(571,000  lb.).  Argentine  Eepublic  (463,000  lb.), 
Eg>-pt  (267,000  lb.),  China  (131,000  lb.). 

Our  foreign  trade  in  textile  machinery  shows 
signs  of  falling  oS  quite  apart  from  the  present 
crisis,  which,  of  course,  will  accentuate  the  position 
of  affairs.  The  following  is  a  comparative  table  of 
exports:  — 

July 

(Spinning 
WaiTing 
Other       

1913 

1912 

The  chief  increases  so  far  this  vear  on  last  are 
British  East  Indies  (£121.746),  China  (ill8,992), 
Japan  (£39,524),  United  States  (£38,810),  Eussia 
(£27,309);  whilst  the  principal  decreases  are  South 
America  (£165,359),  Germany  (£94,707),  Netheriands 
(£38,999).  France  (£25,722)." 


£ 

479,159 
112,963 
56,645 

£ 
648,767 

Seven  Months  ended 

Jaly  31 
£                  £ 
(3.027,762 

Jl,oa,J35       4,569,567 
(    530,470 

...       . 

.  630,110 
.583,658 

4,709,287 
3,930,11.4 

OUR  INDEX-NUMBER  OF   PRICES, 

{In  Continuation  of  Sauerbeck's  Figures.) 
The    following    are   The     Statist's    index-numbers 
of  the  prices  of  45  commodities,   the  average  of  the 
11  years  1867-77  being  100:  — 


Annual  Numbers. 


Periofi 

1678-87.. 
1890-99.. 
1904-13.. 
1880      .. 

1896  .. 

1897  . 
1898 
1899 
1900      .. 
1901 

1902  .. 

1903  .. 

1904  .. 

1905  .. 

1906  .. 

1907  .. 

1908  .. 

1909  .. 

1910  .. 

1911  .. 

1912  .. 

1913  .. 


Average 

.  79 

,.  66 

.  77 

.  88 

..  61 

..  62 

..  64 

..  68 

..  75 

,.  70 

.  69 

..  69 

..  70 

..  72 

..  77 

..  80 

..  73 

..  74 

,.  78 

,.  80 

..  85 

..  85 


Monthly  Numbers. 

Month  Index  17o. 

July  1896       59.2 

May  1907       82.4 

February  1909  ...  71.9 

December  1911  ...  80.9 

January  1912  ...  81.8 

March  1913 86.7 

AprU  1913      86.2 

Mavl913      85.7 

June  1913      84.1 

July  1913      84.2 

August  1913 85.0 

September  1913        ...  85.7 

i'  •      fr  1913 84.5 

N    .    ii.ber  1913         ...  83.3 

December  1913        ...  83.8 

January  1914  ...  83.5 

February  1914  ...  83.8 

March  1914 82.8 

April  1914     82.3 

Mav  1914      82.3 

Juiiel9I4      81.2 

July  1914       82.4 


'1  here  has  been  a  recovery  in  the  index-number  for 
July  from  81.2  to  82.4.  To  some  extent  this  is,  of 
course,  attributable  to  the  extraordinary  state  of 
affairs  existing  at  the  close  of  the  month,  which 
resulted  in  considerable  advances  in  the  prices  of 
certain  foodstuffs,  and,  on  the  other  hand,  in  declines 
in  various  classes  of  materials.  The  index-number 
of  foodstuffs  for  July  increased  to  78.2,  as  compared 
with  74.8  for  June;  while  in  the  case  of  materials  the 
index-number  works  out  at  85.5  for  July,  against  85.7 
for  June. 

Taking  articles  of  food  and  materials  separately, 
the  index-number  for  July  compares  thus  (1866-77  = 
100  in  both  cases):  — 

187'ij\^19041895    1896    1907    1909     1912    1913    1913  1914     1914 

■87  -'Sg  -13  Fell.    July   M«v    Feb.   July  Sept.  Dec.  Jun.!  July 

Food...  84  68  73  63.8  60.0  73.5  70.8  84.4  76  5  75.7  74.8  78.2 

Matrls.  76  64  81  57.0  58.6  88.9  72.6  88.0  92.4  89.8  85.7  85.5 

Among  vegetable  foods,  in  which  there  has  been 
a  recovery  of  8.1  per  cent.,  the  greatest  appreciation 
has  occurred  in  American  wheat,  flour,  and  maize.  In 
the  case  of  animal  food  a  rise  of  4.1  per  cent,  has 
been  due  to  an  all-round  improvement  in  prices,  more 
particularly  in  the  cases  of  bacon  and  butter.  Owing  to 
the  somewhat  heavy  fall  in  coffee  the  index-number  of 
sugar,  coffee,  and  tea  is  3.5  per  cent,  lower.  Among 
minerals  there  has  been  a  fairly  general  falling-o2 
with  the  exception  of  iron,  and  as  a  result  the  index- 
number  has  declined  2.8  per  cent.  The  drop  in  cotton 
has  been  more  than  offset  by  the  considerable  rise 
in  the  prices  of  flax  and  jute,  and  consequently  tex- 
tiles have  gained  3.1  per  cent.  Various  changes  have 
occurred  in  sundry  materials,  more  especially  in 
leather  and  wood. 

Comparison  of  the  prices  of  the  various  classes 
in  July  with  the  previous  month  and  with  former 
periods  is  as  follows :  — 


79  61  68    72.6    65.6    66.5 


1878  1890  1904   1912     1913      1914 
■'87    -'99  -13     Dec.    Dec.    Juno 

Vegetable  food 

(corn,  i:c.) ... 
Animal        food 
(meat  &  butter)  95  80  91 
Sugar,      coffee 

and  tea  ...  76  53  63  57.7  52.4 
Minerals  ...  73  71  96  117.3  102.5 
Textiles  ...     71  56  74     82.5    86.3 

Sundry  materials  81  66  76     83.2    84.2 


1914     Month's  Bite 
July    (+)orFaU(-) 

% 

71.9    +5.4  +8.1 


96.9  100.5    97.5  101  5    +4.0   +4.1 


51.8 
96.7 
80.6 
82.5 


50.0  -1.8   -3.5 

94.0  -2.7  -2.8 

83.1  +2.5  +3.1 
81.7  -0.8  -1.0 


Mainly  in  consequence  of  the  political  situation 
and  of  the  unwillingness  of  everyone  to  purchase  the 
metal  as  a  result  of  Money-market  conditions  the 
price  of  silver  declined  at  the  end  of  the  month  to 
23|(/.,  v.hich  is  the  lowest  quotation  touched  since 
February  1911. 

The  price  and  index-number  of  silver  for  July 
compare  as  follows  (60.84d.  per  oz.  being  the  parity 
of  1  gold  to  15i  silver  =  100)  :  — 

End  of 


Average  1890-99 

Average  1904-13 

Average  1893  ... 

Average  1909  ... 

Average  1910  ... 

Average  1911  ... 

Average  1912  ...     283'j  =  46.1 

Average  1913    ...  27ii^=  45.3 

Lowest,  Nov.  1902  21j|=  35.6 


Price        Index 
d.  No. 

34  =  55.8 
261  =  44.1 
35g  =  58.6 
23}  J  =38.9 
24|  =  40.5 
241  S=  40.4 


December  1906 
December  1909 
December  1912 
December  1913 
March  1914     ,.. 
April  1914 
MavigK 
June  1914 
July  1914 


Price       Index 
d.  No. 

32/g=  53.1 
24J  =  39.9 
29  =  47.7 
26i9g=  43.7 
26i  =  43.9 
27i  =  44.8 
26  =  42.7 
26  =  42.7 
23J   =  39.0 


"  Poor's  Manual  of  Public  Utilities  for  1914  "  con- 
tains about  400  new  statements.  It  is  248  pages  larger 
than  the  previous  volume,  and  300  new  comparative 
statements  have  been  added.  Descriptive  and  financial 
statements  are  given  as  to  the  public  service  corpora- 
tions in  the  United  States  and  of  many  other  coun- 
tries. The  income  accounts  and  balance  sheets  of 
many  of  the  more  important  companies  are  presented 
in  comparison  with  thos§  of  foiTner  years.  The  work 
is  published  by  Poor's  Eailroad  ]SIanual  Company, 
335  Pearl  Street,  New  York,  U.S.A. 
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ALEXANDERS   and   CO.,  LTD., 
24  Louilj^ril  Street,  E.C. 

Capital        £1,0:0,000 

Subscribed  900.000 

Paid  up 5X),000 

Reserve  Fund        lOD.OOO 

The  Rate  of  Interest  allowed  on  Deposits  hit  been 
this  day  reduced  to  4  per  Cent,  at  Call  and  4} 
per  Cent,  at  ?even  and  fourteen  days'  notice.  Money 
rec'ived  for  fixed  periods  at  special  rate*.  The 
Company  diijcounts  approved  bank  and  mercantile 
acceptances  and  grants  loans  on  negotiable  se- 
curities. F.  NEWCOMB,  Manager. 
August  8, 1914. 


NATIONAL     DISCOUNT 
COMPANY,    LIMITED. 

Subscribed  Capital        £4,233325 

Paid-up  Capital 846.665 

Reserve  Fund      5!35.O0O 

NOTICE  IS  HEREBY  GIVEN  that  the  Kates  of 
Intere,st  allowed  for  money  on  Deposit  are  reduced  as 
follows  :  — 

To  4  per  Cent,  per  annum  at  call. 

To  41  per  Cent,  at  7  and  14  days'  notice. 

PUll.ll'  HAROLD  WADE,  Manager. 
Approved  MerL-iuitile  Bills  discounted.  Loans 
granted  upon  negotiable  securities.  Money  received 
on  Deposit  at  Call  and  short  notice,  and  intereit 
allowed  at  the  cun-ent  market  rates ;  and  for  longer 
periods  upon  specially  agreed  terms. 
No.  35  Cornhdl,  E.O.,  August  8, 1914. 


THE  UNION   OP  LONDON 
AND  SMITHS  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  R\TE  of 
INTEREST  allowed  on  DEPOSIT.^  at  the  Heiid  Office 
and  Metropolitan  Branches,  repayable  on  seven  days' 
notice,  will  be  Three  and-a-haif  per  Cent,  per  annum 
from  this  date  until  further  notice,  which  will  be 
given  bv  advertisement  only. 

'  H.  H.  HART,  Manager  {Tottn  ami  Foreign). 
L.  B.  THOMAS.  .Manager  (CotiHtri/). 
No.  2  Princes  Street,  E.C.  ; 
August  8, 1914. 


B 


RITISH    LINEN    BANK 

(London  Office). 
NOTICE  IS  HEREBY  GIVEN   that  the  Rite   of 
Interest  allowerl  on  Deposit  Account?  at   this  Office 
will  be  55  per  Cent,  until  further  notice. 

Ji.MES  LITTLE,  Manager. 
Threadneedle  Street,  Loudon,  E.C. : 
August  8, 1914. 

LONDON  k  SOUTH-WESTERN 
BANK,  LIMITED. 
Head  Office,  170  Fonchurch  Street,  E.C. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowcl  at  the  Head  Office  and  Metro- 
politan Branches  of  this  Bank  on  Deposits  repayable 
at  seven  days'  notice  is  this  day  reduced  to  3*  per 
Gent,  per  annum. 

H.  H.  HAMBLING 
August  8, 1914.  General  Manager. 


B 


P 


ARR'S        BANK, 


LIMITED. 


T 


NOTICE   IS    HEREBY   GIVEN   that   the   U^te  cf 
lutercdt  alloA-ed  by  tliis  Bank  at  the  Heid  Office  and 
Metropolitan  Brauclies  oo  Deposit  at  seven  days*  call 
is  34  per  Oeut.  per  annnm  until  farther  notice. 
H.  \V.  WHALLEY, 

Director  and  (ieneral  Manager. 
Bartholomew  Laae,  E.C. : 
August  S.  1914. 


T 


N 


ATIONAL    PROVINCIAL 

bank;  of   ENGLAND.  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  by  this  Bank  at  its  Head  Office, 
Bishopsgate.  and  London  Branche?*,  is  tbis  day 
reduced  to  3J  per  Cent,  for  money  placed  on  Deposit 
at  seven  days'  notice. 

T    F"  ^T  ATT  ^ 

d'.  3.  H.  criKNIOK,      ''°'SL?„TJ-"' 
P.  ELEY,  J       J^auager.-. 

No.  15  Bishops^ate,  London,  E.C. : 
August  8, 1914. 


T  LOYDS       BANK      LIMITED. 

NOTICE  13  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  by  this  Bank  upon  Deposits  at  its 
Metropolitan  Branches  is  reduced  to  3i  per  Cent,  for 
money  at  seven  days'  notice. 

HENRY  BELL, 

General  Manager. 
No.  71  Lombard  Street : 
August  8, 1914. 


THE     LONDON      CITY      AND 
MIDLAND   BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  ol 
Interest  allowed  on  Deposits  at  seven  days'  call  at  the 
Head  Office  and  London  Branches  will  be  3i  per  Cent, 
until  further  notice. 

J.  M.  MADDERS,    \   ,  •„,  «„„„,„, 
S.  B.  MURRAY,  ^7/„f 47/"' 

F.  HYDE,  J      Managers. 

No.  5  Threadneedle  Street,  E.G. : 
August  8, 1914. 


HE  CAPITAL  AND  COUNTIES 

BANK,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  at  the  Head 
Offl'-e  and  Metropolitan  Branches  the  RATB  OP 
INTEREST  allowed  on  DEPOSITS  Repayable  oa 
SEVEN  DAYS'  NOTICE  is  this  day  reduced  to 
3^  per  Cent,  per  annum 

G.  A.  HARVEY, 
E.  D.  VAISEY, 
No.  39  Tlirea.lneedle  Street,  E.C.  : 
August  8,  1914. 


)  Joint  General 
/      Manage  rs. 


EOYAL  BANK  OF  SCOTLAND 
(London  Office). 
NOTICE  IS   HEREBY  GIVEN   that  the    Rate   ot 
Interest  allowed  on  Deposit  Accounts  at  this  Offlce- 
wiU  be  3J  per  Oeut.  until  further  notice. 

W.  WALL.\OE,  Manager. 
No.  3  Bishopsgate,  E.C: 
August  8, 1914. 


W 


LLIAMS    DEACON'S 

BANK,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Bate  oj 
Interest  allowed  by  this  Bank  on  Deposits  at  seven 
days'  notice  at  this  Office  and  Metropolitan  Branches 
will  be  3J  per  Cent,  per  annum  from  this  date  untii 
further  notice. 

JOHN  J.  MEAGHER, 

Manager. 
20  Birchin  Lane.  E.O. : 
August  8, 1914. 


T 


HE    UNION    BANK    OF 

SCOTLAND,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposits  with  the  Union  Bank  of 
Scotland,  Limited,  at  this  Office  will  be  3i  per  Cent, 
per  annum  from  this  day  until  further  notice. 

GEO.  J.  SCOTT,  Manager. 
London  Office,  62  Coruhill,  B.C. : 
August  8, 1914. 


T 


HE 


CLYDESDALE 

LIMITED  (London  Office). 


BANK, 


ANK      OF      SCOTLAND 

(London  OfBce). 

NOTICE  IS  HEREBY  GIVEN  thiit  the  Rate  of 
Interest  allowed  on  Deposit  Accounts  will  be  34  per 
Cent,  until  further  notice  by  advertisement. 

WILLIAM  SMILES,  Manager. 
No.  30  Bishopsgate,  E.C. ; 
Augusts,  1914. 


NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposits  at  this  Office  will  be 
3i  per  Cent,  per  annum  until  further  notice. 

JOHN  ORAQG,  Manager. 
30  Lombard  Street,  Loudon,  E.C. : 
August  8, 1914. 


HE  LONDON  JOINT   STOCK 

BANK.  LIMITED. 


NOTICE  IS  KERBBY"  GIVEN  that  the  Rate  of 
Interest  allowed  at  the  Head  Office  and  London 
Branches  of  this  Bank  on  Deposits  subject  to  i^even 
days'  notice  of  withdrawal  is  this  day  reduceil  to  2* 
per  Cent,  per  annum. 

CHARLES  GOW,  General  -Manager. 
5  Princes  Street,  Mansion  House  : 
August  8, 1914. 


lyrARTIN'S    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  on  Deposits  with  the  Head  Office  of  this 
Bank   subject  to  seven  days'  notice  will  be  Zy  per 
Cent,  per  annum  from  this  date  until  further  notice. 
G.  BROMLBY  MARTIN, 

Managing  Director. 
No.  68  Lombard  Street,  E.O. : 
August  8,  1914. 


THE     NATIONAL     BANK     OF 
SCOTLAND,    LIMITED,     Incorporated     by 
Royal  Charter  and  Act  of  Parliament. 
London  Office  :  Nicholas  Lane,  Lombard   Strkft. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  oJ 
Interest  alloweil  on  Deposits  at  this  Office  will  be3|peT 
Cent,  per  annum  for  money  at  seven  days*  notice. 

J.  FERGrsON,  Manager. 
August  8,  1914. 


ENGLISH,      SCOTTISH     ANI> 
AUSTRALIAN   BANK  (Limited). 
Head  Office    38  Lombard  Street,  E.O. 

Sabsoribed  Capital    £1,078876    0    0 

Paid-up  Capital 639,437  10    0 

Further  Liability  o(  Proprietors  539,437  10    0 

Reserve  Fund 300,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  tue  Bank  in  Australia  oao 
be  obtained  at  the  Head  Office  or  through  the  Agentd 
of  the  Bank  in  the  chief  Provincial  Towns  throoghoafi 
the  United  Kingdom. 

REMITTANCES       made       by      TELEGRAPHIff 

TRANSFER.     BILLS    NEGOTIATED  or    forwarded 

for  COLLECTION.       BANKING    and   EXCHANOB 

buBiness  of  every  description  transacted  withAustralia, 

B.  U.  JANION,  Manager. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
Losnos  ObTicB :  29  Threadneedle  Street,  B.a 

Paid-up-Capital, 

Reserve  Fund, 

Reserve  Liability 

of  Proprietors,         *TcSA,S)  3,600,000 

£9,450,000 

The  London  Office  Issues  Drafts  on  demand  onlt» 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers 
Negotiates  and  OoUecta  Bills  of  Bxchange.  Recdv« 
Deposits  for  Uxed  periods  on  terms  which  may  be 
known  on  application  :  and  conducts  every  desoriptiott 
ot  Australasian  banking  business. 

DAVID  GEORGE,  Manager. 


T 


HE  COMMERCIAL  BANK  OF 

SCOTLAND,  LIMITED  (London  Office). 


NOTICE  IS  HEREBY  GIVEN  that  the  Rale  of 
Interest  allowwi  on   Deposits  at  this  Office  will   be 
3J  per  Oeut.  until  further  notice  by  Ail'ertisement. 
GEO.  S.  COUTTS,  Manager. 
No.  62  Lombard  Street,  London,  E.C, ; 
August  8, 1914. 


L 


ONDON    COUNTY    AND 

WESTMINSTER  BANK  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head 
Office  and  Metropolitan  Branches  the  Interest  allowed 
to  Depositors  is  tliia  day  reduced  to  the  foUowiDg 
Rates,  viz. : — 

On  Deposits  subject  to  seven  days'  notice  3i  per 
Cent.,  and  on  Deposits  at  Call  3  per  Cent,  until 
further  notice. 

F.  J.  BARTHORPE, 

Head  Office  Manager. 
No.  41  Lothburv,  E.C. : 
August  8. 1914. 


THE  FINANCIAL  POST 


OF  CANADA, 

'  Thi  Canadian  Newspaper  for  Investort," 


la  the  moil  widely  read  and  influential  fluaiiclal  paper  In  the  Dominion.     Iti  artlolae  are  wilttea  ky 
men  who  know  Oaoadian  conditions  thoroughly,  and  ite  forecaiti  are  reliable 

The  Investor  In  any  claM  of  Canadian  leourlty.  and  thoee  on  the  look-out  for  more  advantaKeoni 
Inveetmente  (or  their  capital,  should  study  ite  oolamnj  regularly.  It  li  an  aneioellKi  medium  for 
Ike  annoimoements  of  Bank.s,  Bond  Houses,  Financial  Agents,  Tru^^  Loan,  Iniumuoe  and  Real 
■■tale  Oociipaniea  Mining  Equipment,  &a,  and  all  adverthiemenU  deelgned  to  reach  the  wealthy 
and  influential  classes  all  over  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

wUl  tive  raUable  and  nubiaieed  advice  by  maU  on  any  matUr  ot  Inveitmenl  IntuMt 
free  to  lobeorlberi. 

Bend  9  penny  ilampt  for  Speeimen  Copy. 

GREAT  BRITAIN  and  COLONIES  12i.  6d.  per  annum. 
FRANCE  and  otli«  EUROPEAN  COUNTRIES  16b.  6d.  per  aMom. 

BRITISH    OFFICE— 88    FLEET    STREET,    LONDON,    E.C. 

MEAD    OFFICE— TORONTO.    CANADA. 
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HE  ANGLO-EGYPTIAN 

DANK.   LIMITLI). 


SUB&OaiUBD  CAPITAL £l,6OaO00. 

PAID  UP.  £500000.        RKSBRVK  FUND.  £680,000. 

BiiANCHfit:  A  losKtivtrift,  Cairo,  Bonl-^Souef,  Man- 
ioanih,  Port  Saiil«  Tuitab,  Zatpuig,  Khartoum,  MolU, 
OlbralUP.  Pari*. 

Bankkhs  :  Tho  Bauk  of  Bogiaoil,  The  Londoo 
Joint  Stock  Bank. 

The  Bank  tranMtotd  crery  desoHptloii  of  BaakioB 
iMUlnfM  Id  BiryP^  fnnnts  Lotton  of  Credit,  and 
afford*  facUitiea  to  traveller  prooeedloK  to  BfTTpt  and 
■taewhen. 

DepodU  rec«tTed  for  one  year  at  4  per  cent,  per 
anniun. 

On  carreot  aocooiiU,  Interest  at  the  mte  of  2  per 
etnt.  per  annum  allowtxi  on  mioiinuni  montbly 
balanoea  proridod  they   do  not  tA\\  below  the  eum  of 

ooa 

S7  Oiementu  Lane,  Lombard  Street,  B.O. 


OANK    OF     NEW     ZEALAND 

Jncorporated  bp  Act  (ff  Oenerat  Aufmblf, 

.Jul!  29.  1861. 

(Biinkon  to  tb«  New  /xnliinJ  OoTOmmont.) 

London  0»ricE  .■— i  Queen  Victoria  St..  LoikIod,  H.O 

..tl,000,000 
600,000 


Fear 


lb. 


ar  per  C 
000  rn 


ir  Out.  GUAnint^ol  Stock 
refcri'ucc  Shurai  of  £6  134.  4<i.  I 
iiuiued  to  Ni'W  Z«Aliii)dtiovcrnineDt  f 

160,000    Onliiiu-y  Sbarca  at  £6    lit.    M., 
£1.000.000- 

OnUed  in\  a  6j.  8>I.  per  share 600,000 

nDoallcil,  £3  6i.  8.(.  per  share 600,000 

Re«erTe  Fund  and  vmcllTidal  Pronis        ...    1,418,117 
Me^tlatos  and  collects  Bills  of  ExchanKO. 
GRANTS   UltAFT.S    on    all   its    Offloos    In    New 
ZcAland,  Australiii  anil  Fiji. 

Remittances  made  by  telegraphio  transfer. 

ALBXANDBR  KAY,  Manager. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any   standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manaser, 

8i  Fleet  Street,  B.C.,  will  bring  deUlls 

of  Charges.      Private  wire  to  Liverpool 

le  open  day  and  night. 


The  Liverpool  Courier 


T 


HE     A  iN  G  L  0  -  8  0  13  T  H 

AMERICAN    BANK,  LIMITED. 


Authorised  Oapltal— 
Sub»orlbcd  ,,, 
Unluued    ... 


•4,bOO,000 
b00,000 


Capital  luiued  and  Pnid  up    ... 

Reeervo  Fund 

Uncalled  Liability  of  Shareholders 

Total  reepoiulblUty  for  Oredltori    ., 


■  £6,000,000 

...  £2,260,000 
...  1.660,000 
...    2,250,000 

...  £6.060,000 


Head  Office :    Old  Bboad  Strkkt,  London,  E.0, 

Paris   Branob :     19    Boulevard   des    Oapucloes    and 

23RuodelaPaix. 

Hamburg  Branch  :  3  Adolpheplatz. 

New  York  Agency  :  60  Wall  Street. 

Branches  and  OorrespoodontB  In  all  the  principal 
places  of  South  America. 

Cable  Transfers,  Drafts,  and  Letters  of  Credit  issued. 
Tho  Purchase  iind  Sule  of  Funds,  the  receipt  of  Divl- 
deiids,  the  negotiation  and  collection  of  Bills  of 
Excliange.  Coupons,  and  Drawn  Bonds,  and  other 
Banking  BosineBs  undertaken  with  all  parts  of  South 
America. 

Current  Accounts  opened  and  Deposits  received  for 
(ixcd  periods  on  terms  which  may  be  ascertained  on 
application. 


LONDON      AND      BRAZILIAN 
BANK,  LIMITED. 
7  Tokenhouao  Yard,  K.O. 

SUBSCRIBED    CAPITAL,    125,000 
Shares  of  £20  each   £2,5M.O00 

PAID-UP  CAPITAL 1,260,000 

RESERVE   FUND 1.400,000 

Branches  in  Brazil  at  Rio  do  Janeiro,  Para,  Ceara, 
Maniios,  Pornainhuco,  Baliia,  Santos,  Sao  Paulo, 
Ourityba,  Rio  Grande  do  Sul.  Porto  Alcgre.  River 
Plate. — Buenos  Ay  res,  Rosario,  and  Montevideo. 
United  States.— New  York  (Agency).  France.— Paris 
(5  Rue  Scribe).    Portugal.— Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  citlea 
of  Brazil.  Uruguay,  Argentina,  the  United  States  and 
Europe. 

Drafts,  Letters  of  Credit,  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  for  collection,  and  every  description  of 
Banking  business  undertaken. 


THE  COMMERCIAL  BANKING 
COMPANY  OP  SYDNEY,  LIMITED. 
Established  1834.    Incorporated  in  New  South  Wales. 

Capital  Paid  up    £2.000,000  0  0 

Reserve  Fund 1.730.000  0  0 

Reserve  Liability  of  Shareholders  2.000  000  0  0 

£6.730.000  0  0 


Drafts  payable  on  demand  and  Letters  of  Credit  on 
Australasia  are  issued  by  the  Loudon  Branch.  Bills 
on  Australia  negotiated  or  collected.  Remittance 
cabled. 

Deposit?  received  for  fixed  periods  at  rates  to  b 
ascertainc<l  on  application. 
London  Offices — 
18  Birchiu  Lane,  Lombard  Street.  E.G. 

F.  A.  SUKIVENEK,  Manager. 


PRUDENTIAL        ASSURANCE 
COMPANY,    LIMITED. 

HOLBORN    BAKS,    LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£88,000,000 
£110,000,000 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATEO    BY    ROYAL    CHARTER    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


HCeaa  Oflttce— EIJINBXJRGH:. 


J.  S.  COCKBUKN,    Genzbal   Mi.N.40EB. 


GEOP.GE  B.  HABT,  Sbcbbtabt. 


London  Offlce-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FEEGUSON.  Manager.  DUQALD  SMITH,  Assistant  Manager. 

Ever;  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &o.;  th* 
eollection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World ;  and  Cable  transfer  of  Kemittances  to  aU  parts. 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Castomers  residiag  in  the  Ooloniea  •» 
•Uewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 

The  OQicnrs  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  ot  its  Customers. 
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BANK  OF  MONTREAL 

Eatnbliabed  lu  1817. 

Oupital  I'aW  up,  $16,000,00a 

Eeaervc  Fund,j!l6,000.00a 

UndiTldeil  Proflts,  Sl,098,968. 

H.  V.  Meredith,  Esq.,   President. 

K.  B.   Ore<'?i>hielda,   Esq.,   Sir    WilUain    Macdonald, 

B.  B.  Atigin.  Esq.,  Hon.  Rotiert  Mackay,  Sir  Tbomus 

BhauKhues.sj',  K.a.V.O.    David  Morrice,  Esq.,    O.  H. 

Hosmer,  Esq.,  A.  Baumganeu.  Esq.,  0.  B.  Uordon,  Esq., 

H.  K.  Driimiiioud.  Esq.,  D.  Forbes  Angus,  Esq. 

Willtam  Mcilaster.  Esq. 

Head  Office :  UoutreaL 

General  Mana^'er  :  Sir  Fredericli  Wiiliams-Taylor. 

Assistant  General  Manager  :  A.  D.  Braitliwaite,  Esq. 

Brandies   and    Agencies  througbout   Canada  and 

Newfoundland;     also   at   New     IforK,    Cbioago  and 

Bpsltane  in  tbe  United  States,  and  at  Mexico  Olty. 

London  uki^icks  ; 

47  Thpeadneedle  Street,  E.C.,  and 

9  Waterloo  Place,    Pall  Mall,  S.W. 

London  Oomnilttee  :    Sir  Tlioinas  Sltinner,  Bart., 

A.  Macnider.  Esq., 

Manager :  iieorge  Cyril  Oasaels. 

Financial  Agents   of  the   Qovernment 

of  the  Dominion  of  Can^kda. 

The   Hank  undertalies  monetary   business  with  all 

Eirts  o(  Canada.  Newfoundland,  the  United  States  and 
exico,  and  issues  Sterling  and  Ourrenoy  Drafts  and 
OableTrausiers. 

THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -    825,000,000 

Capital  Paid  up  -  -     811,560.000 

Reserve  Funds     -  -     813,570,000 

Aggregate  Assets  -  8180,000,000 

Head  Offlce-IHONTREAL. 

H.S.HOLT,  E.  L.  FEASE, 

/V(fsn/f;j/.  y'ice- President  and  General  Manager. 

340  liranclies  in  Canada  and  Newfoundland. 

28  Branches  iu    Cuba,   Porto    Rico   and  Dominican 

Republic. 

BRANCHES  IN  BRITISH  WE.ST  INDIES. 

BAHAMAi~Nu5«u  ;    BARBADOS— Bridgetown  : 

BBBNADA— SLUeorges;  JAMAICA— Iviugston; 

TRINIDAD— Port  of  Sp.dn;  Sau  Fernando. 

Branch  in  British  Honduras— Bklize. 

Branches  iu  British   Guiana— GeohubtoWN  and 

NkW   A.\I^IK1U)AM. 

Haw  York  Agenoy:  Corner  William  &  Cedar  Streets. 

LONDON  OFFICE; 
2  Bank  Buildings,  Princes  Street,  E.G. 

W.  M.  BOTSFORD,  JAMES  MAOKIB, 

Manager.  Joint  Manwjer. 


The  Merchants' 
Bank  of  Canada. 


Established  1864. 


Paid-up  Capital  ($7,000,000)  £1,438,356 
SnT^d  'p?on*  1  (*7,248.1 34)£1,489,343 

Head  Office:  Montreal. 

PKt>n)ENT— SIR   il,  MONTAGU    ALLAN,  O.V.O. 
VICK.PRKSIDKNT— K.  W.  BLAOKWELL. 
Uknbkal  Mauaokb— E.  F.  HEBDEN. 

This  iDStitution  has  218  Branchea  and  Agencies 
extending  from  tbe  Atlantic  to  tbe  Fucifio  (100  being 
In  tbe  Western  Provinces). 

Every  facility  offered  to  the  buginoss  of  immigrants  : 
BaviiiL'*  Depftitnient  at  all  Itruiicbes.  where  interest 
l8   allowed  at  3  per  cent,  per  annum. 

Drafts  Mohi  avuilahle  in  any  city  or  bankiug  town  in 
the  United  Kiu^jtlom  or  United  States. 

Agents  in  Great  Britain: 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

They    isitue    Letters    of     (Credit,    Dnifts    and    Oable 
Trausfera  available  at  any  bankint,'  puint  in  Canada. 


THE  BANK  OF  ADELAIDE. 

(Incorporateti  hy  Act  o(    ParliatniMit,    1865.) 
Aathorlsed Capital.  £1.000,000.  SubsorlbedCupltal.  £6-2^.000. 

Paid-up  Capital      £500,000 

Beserve  Fund 510,000 

£1,010,000 

Onoalled  Capital   125,000 

Beeetve  Liability  o(  Shareholders       635,000 

£1  760,000 


London   Offles-ll    LEADKNHALL    ST.,  E.C. 

Bills  on  Anatralasla  purcha.sed  or  oolleoted. 

Drafts  ii«4u»i  and  Remittanoes  cabled. 

Doposits  recelred  for  dxed  perioda  at  ratea  to 
be  attoercained  on  application. 

PERCV  ARNOLD,   Manager. 


HARRIS,  FORBES  &  CO 

NEW   YORK 
27  Austin  Friars,  London,  E.  C. 

American    and    Canadian    high    grade 
Municipal,  Railroad  and  Public  Utility 

BONDS    FOR    INVESTMENT 

Telegraphic  Address:  Saharlorb  Thread 


ONDON  BANK  of  AUSTRALIA 

i  LIMITED. 

71  Old  Broad  Street,  E.O. 


Sabaoribed  Capital  £1,276,747  10    0 

Paid-up  Oapital  648,392  10    0 

Uncalled, including  Eleserve  Liability  728,355  0  0 
Reserve  Fund  and  Undivided  Profit?  295,071  11  2 
Remittances  made  by  Oable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  Issued  upon  Brancbea  and 
Ag:ent3.  Bills  on  Australasia  netjotiatoi  or  sent  for 
eolleotion.  Deposits  received  for  periods  and  at  rates 
wh  ich  may  be  asoertained  on  application,  and 
every  description  of  Bauking  business  coadnoted 
with  A.ustralia. 


NETHERLANDS      BANK     OF 
SOUTH  AFRICA. 

Authoriaed  Oapital £750,000 

Subscribed  and  Paid-up  Oapital  ...    £240,000 

HBiD  OEyiCK      ...     AMSTERDAM. 

London  Agency  ..    2  OT.  WINOHBBTER  ST„  E.O. 

London  Ma-naqer    J.  OOST  BUDDB. 

All  descriptions  of  Banking  Business  connected 
«dth  South  Africa  traiisacted  on  terms  which  may 
be  ascertained  on  application. 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office:  15  Gracechurch  St.,  London,  E.C. 

Car't^l  Authorised         ...       £1.500,000 

Canual  Issued 1.125,000 

Capital  Puid  Up            ...  562.500 

Reserve  Fund 463,000 

Branchei  : 

INDIA.     BURMAH.    CEYLON, 
STKAITS   SEITLEMF.NTS  &  ChllNA. 

The  Bank  buys  and  sells  BilU  of  Exchaujio.  iesuea 
r.PttersoI  Credit  and  Circular  Notes,  and  transactR  bank- 
um  and  aueiicy  bUBiness  in  connection  wilh  the  bast,  on 
tonus  to  be  hail  on  application. 

Deposits  received  for  one  year  at  4  per  cent,  per 
annum      Kates  (or  other  periods  on  application. 

On  current  nccounts  interest  is  a. lowed  at  2  per 
■ent.  per  annum  on  daily  balances. 

RUSSIAN   &    ENGLISH    BANK 

28  NEVSKY.    ST.   PETERSBURG. 

Capital  authorised  and  fully  paid  up,  £1,057,000. 

Reserve  Fund,  £126,000. 

English  member.^  of  the  Council  of  the  Bank  — 
Lord  Balfour  of  Burleigh,  K.T.,  Rt  Houble.  Austeo 
Cliamberlaiu,  M.P.,  Ian  H.  Amory,  J.  P. 
Tbe  Bank  tranaicts  every  de^criptiou  of    banking 
Business  ;  coUt-ctJi  Clieques,  Bills.  Ducumcntary  Bills 
in  all  parts  of  tlie  Uussiau  Empire,    Uudertakes  the 
ai^ency  of  Banks  and  the  purchase  and  sale  of  Kussiau 
Stocks  and  Shares. 

London    (  Boulton  Bros.  &  Co.,  39  Old  Broad  St.,  B,0. 
Agents    1  Iiloyds  Bank  Liailttd  and  Braucbcji. 
Telegraphic  Address,  Britorusse,  t't.  Petersburg. 

THE     NATIONAL     BANK     OF 
SOUTH     AFRICA,     LIMITED. 

RtKiatcred  in  the  TruuBva:il. 
(With  which  ts  incorporated  the  Bank  of  Africa   Ltd.) 
Banker!)  to  the   tioveruoioiit  ol  the  Union   of  South 

Africa  iu  the  Tranevual  and  OranKt  Free  State. 

Banker»tothe  Imperial  tioverumeut  iu  South  Africa. 

London  OlHcea — Circua  Place,  London  Wall,  K.O.,  and 

17  Cannon  Street,  K.(J. 

aabflorlbed  and  Paid  up  Oapttal       ...     £2350.000 

With  power  to  increase  to 4,000.000 

Reaecve  Fnnd     700,000 

Branched  and  Agencies  Id  all  the  prlnoipal  towoB  of 
Booth  Afrloa. 
Afieuta  at  Berlin,  Hamburg.  Paris  and  New  Tork. 
DepoHita  received.      Ourreut  Accounts   opened,  and 
&U  desoriptiona  of  Banking  buaineaa  oonnecced  with 
South    Africa  and  the  Belgian  Oongo  transacted  on 
terms   which  may  he  awertalned  on  appUoatioa 
D.    UUNNINOHaM.   HtmaKer. 


THE  EASTERN  BANK, 
LIMITED. 

Head  Office  : 
4  CROSBY    SQUARE,   LONDON.   E.C. 

Branches  : 
BOMBAY.  CALCUTTA,  and  BAGDAD. 

Subscribed  Capital         ...        ...    £1.500.000 

Called  up       £600.ooo 

Reserve  Fund         £56,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD  OF  DIRECTORS. 
Tbe  Right  Hon.  Lokii  BvLt'OL'it  ok  Burleioh,  K.T. 

(Chairman). 
Sir  Jacob  E.  Sassoos,  Bart.      Emilk  FRANCQDi.Hiq, 
J.  0.  Gkokoks  Booillat,  Esq.  J.  S.  Haskkll,  Esq. 
Q.  BROMLKY-XlABriN,  Bsq,        J.  Lkioh  Wood,  Esq., 

O.M.O. 
The  Bank  transacts  every  desoriptioD  of  Banking  aQii 
Agency  busineas  in  connection  with  India  on  t^rms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,2,  or  3  year>  at  4  per  cent,  per  annum,  and  on 
current  accounts  interedt  i.s  aUowetl  at  2  per  cent,  per 
annum  on  the  miniuiuiu  monthly  bataucea. 

F.  H.  SUTTON,  Manager. 


THE   FOURTH    STREET    NATIONAL 
BANK,   PHILADELPHIA. 

CAPITAL   FULLY    PAID        .^3,000,000. 

SHAREHOLDEKS'   LIABILITY...    ^3.000.000. 
SURPLUS  ANO   PROFITS   a!6,880.000. 

President     K.  F.  SHANBACKEK. 

VioL'-President— JAMES    HAV. 

Vice-Pre.'idpuc— FRANK  U.  iiOQERS. 

Caanier— R.  J.  OLA  UK 

Assistant  Oa^ihier—W.  A.  BULK  LEY 

Assistant  Cashier— W.  K.  UARDT. 

Assistant  Cashier— C.   F.  SHAW.  Jr. 

Bills  of  Escbaugo  issueti  and  Telegravhio  Tranafera 

made  to  all  parts  o£   the  worUL      Letters  of  Credit 

issued   in   Sterling,  available  tbrougliouc   tbe    world, 

in    Uollar^   tbrougbout    the    United   SUite^    Canada, 

Mexico,  the  West  Indies,  Ac. 

Travellers'  Checkit  issued.    CoUeotious  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  OQ 
the  United  States.     Correspondence  solicited. 
Cable  Ad<lres5 —  |  London  Agents — 

"FOURBANK.-  t  SAMUEL   MONTAGU    &    00. 

NATIONAL     BANK    OF     INDIA 

LIMITED. 

Bankers  to  tbd  Govmrninmb  In    lirlblah  £aat  Atrtoa  ftnd 
U)iauda. 
XIkad  uvkioh  : 
26  BISHOPSGATK.  LONDON,  aU 
Branches: 
Calcutta  Coohiu  (S.  ludiaj       Newon  Eliya 

Bombay  Ohittagoug  Zanzibar 

Madras  Rangoon  Mombasa   ■  n_}i.uh 

Karachi  MaudaUiy  Nairobi       I     p^|" 

Cawupora        Aden  and  Nakuru      f  . ,  , 

Lahore  Aden  Polut         Klsumu     )  *^"*» 

Auiritsar         Colombo  Kutobbe    ] 

Delhi  Sandy  Kampala  \  Uganda 

Tutioorin  Jlaja         ) 

SOBSDRIBBD  OAPITAL  ...    £2  000,000 

PAID-UP  CAPITAL        £',000.000 

RBSKUVB  FUND  £1,100.000 

London  Bankkils — Bank  of  Buglan  l :  N^tioniil 
Provinuiat  Bank  of  England,  Limited  ;  N.itional  Uiuk 
of  Scotland,  Limited. 

The  Bank  conducts  every  desoripctou  >(  Kastoru 
Baukiug  business. 

Deposits  received  for  fixe^i  periods  at  rates  to  be 
obtainetl  OQ  application.  Interest  payable  June  JO 
and  December  3L 

Current  accounts  are  opened,  and  provided  they  lo 
not  fall  below  £200iiicerest  is  alio  wki7«i  on  the  minimum 
monthly  Udauces  at  the  rata  of  £  per  cent.  perauu>iu). 


NATIONAL  BANK  OF  NEW  ZEALAND 

i.imxiiD. 
Head  Okhcb— LOKDON. 

AUTHORISKD  Oai'ital £3,000,CXXI 

SCK.CRI11KD  Capital  2,280,000 

Paid-ui'  Capital 760,000 

RKSKKVit  FDxn 665,000 

UxcALLKD  Capital 1,600,000 

Receives  Deposits  of  £50  ftQd  upwarJs,  lor  1,  2  or 
3  years,  at  4  per  L>eut.  per  Aimum. 

Drafts,  Lottera  of  Credit  au>i  Wire  n«mUtaai!«3 
granted,  and  Uilisou  New  Zoilaad  porolmsad  or  4eaC 
for  ooUeotiou. 

H  PRESUWATKR.  Secretary  and  Lonlon  Maaager. 
17  Moorcal.?  Street,  Lontton.  E.I? 


Pnuted  bj  SPOTTISWOODB  &  CO.  Ltd,  at  6  New  Street  Square,  aO,  and  Published  by  tlie  I'ropneton  ot  "The  atatUt"   at  their  OH 
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BRITISH  B.^NK  for  FOREIGN 
TRADE,  LIMITED. 

(Former:,!'  Auglo-Uussian  Buuit,  Lul.) 

AimioRisKo  Cai-ital £1,500.000 

iHMHKn  *v!>  Fti.ir  Paid  tp Capital. ..£l.2(Xl,000 

48   BiSHOPSCATE,    LONDON,    E.C. 

Loiiilou  <J.e&riiijj  liaakcni : 
Baako[  EngUuJ  ;      Lloyds  u&uk  LM. 
OUailBNT    ACCOUNTS.  —  lotereit    »Uowcl  by 
anrnnge'ueui  ou  uuuimuui   moutUly  buL&uccd   liC  2  % 
per  auuum. 

DKPOSIT  ACCOUNTS.— Interest  at  a  miuimum  ol 
4  %  (MirAuuuiu  alloA'ed  lor  axeii  period;!  uC  3  luoulti^ 

BiU    diAcouuud  I  Foreitrn    Bxohaiu'a 

OrvdiU    uinrue-i  |  Coupons     Collect*\l 

AavBUCCd   ft^i[i3t   DocuiueuU. 

O.  H.  BUlTBRFIiiLD,  Mauager. 


rpHE  RUSSIAN   COMMERCIAL 
JL       AND  INDUSTRIAL  BANK. 


CA.PITALPA.1D  UP 
RBSKRVK  FUND 


...    £3,703,704 
...      41,033,410 
St.  PicrBii-siiL-iia.        Moscow,        Pauls. 
Aud  over  100  RraGclies  'U  Russia. 
London  Offices :    24  28  Lombard  Street.  E.C. 

TeiCtfTHplilc  Traii^It-Ti  ;iu'i  Ueiuitt»uce3  uia-ie  lo 
Ras>ii:tau<l  all  partdoC  the  CoutiueuU 

Purchase  aud  Salu  of  Stocbu  aud  Siiarea,  DlTideadd 
Oolitfctei.  Drafts  lasueil  ou  aU  parw  of  tue  world.  Alao 
Circular  letters  ut  OrciiL 

(X)iiimcrciai  Credits  upenel.  Foreign  Moneff  ex- 
change*!, approveii  UUw  ue(fotiata.l,  UiUn  colUcteiou 
the  most  Invutiral>leuirui4. 

Depo!«it«  iir«  re.-uived  lor  one  year  an  i  ovtr  At  4  per 
L-cnl.  per  aonum,  and  on  carreut  itccouuui  lutereat  H 
allowed  at  2  per  cunU  per  auujui  oa  lUe  miutmaui 
tuoucbiy  uulauceA. 
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ANCA    COMMERCIALE 

ITALIANA. 


UijlB  Orncs  :— MILA.N. 

LoxDOS-  OrpicK  :— 1  OU  Broad  Street.  B.a 

PaiJ-i;;!  Capital.  £5,200.l»0.     Beserve.  £2.328.000. 

Branches  In  Italy.— Alessandria,  Ancona,  Ban. 

Bielia,    LoIo^'iiA.    iire^cia.  Uagiiari,    CaCauia,    Como 

Tloreoce.  Genoa,   Legborn.  Messiaa.   Napiei.   Padtia. 

Palenno,  Fariua.  Perugia,  Pisa,  Uome,  SiUeruo,  5^a&«ri. 

Saroua,    Sestr.     Poneute.     Syracuse.    Turin,     Venio.r, 

Verona:   and   Agencies   in   numerous  oiher 
Towns. 

Agents  In  Locdon  for  :— Banqne  Frani^alse  el 
ItAiienne  puur  I'Ainerique  da  Sud,  Bueuo4  Aires, 
~Rio  lie  Janeiro.  San  Paulo,  Santos,  i&c.  and 

Societa  Commerciale  d'Oriente,  Tripoli,  Africa, 
▲OKXTS  .k  CoKKESPO.s'DENTS  in  all  Darts  of  the  world. 


/COMMONWEALTH  BANK  OF 

^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Aijencits  thruugliuut 

Australasia, 

Bills  Negotiated  and  Co.lectei.      Drafts  and   I^etters 

of    Credit    Issoeil.      Hemittaimes    cab.ej    or    maileil. 

Current  accounts  openeti.  Dej>osits  accepted  for  flx&i 

periods,  ami  BANKING    BUSINKdSof    C7er> 

description  triinsactel  with  Au^^traiia. 

SAVI.SGS    BANK    DEPAUTIIKNT. 

Agencies  at  2,000  Post  Offices  throughout  Australia. 

Special  facilities  (or  the  retuittauce  of  settlers'  lunds. 

London  Office  :  36-38  New  Broad  Street.  E.C. 

C.  A.  B.  CAMPION,  ilanager. 


TsTATIONAL  BANK  of  TURKEY. 

Suhaorlbal  Capital £1000,000 

Paid  up        250,000 

President: 

Sir  HEKUT  BABISGTO.N'  SJtlTtl,  K.O.B,  0.3.1. 

HeadOfflce:  OONSTANTINOPLB. 

Manager:    U.  P.  KINliUA^ 

London  Committed; 

THE  HON.  SIU.SKIC  PKKU  Chairman. 

Tbe  Hon.  Hugo  Baring,  I  C,  S,  Oulbenkian.  Rsq. 

U.  iSirctieuougli,  l^sq..  O.M.Q.  |  U.  H.  Macaulay,  Esq. 

K  N.  Meyer,  Km. 

London  Agency 50  GORNHILL,  B.O. 

Manas/rr,  R  UBOUT. 

General  Banlting  Business  Transaet^L 


B 


AN  CO    DEL    PERU    Y 

LONDRliS.  LIMA,  PliRL'. 

Subscribed  and  Paid-up  CapiUl  .„  £P.£i00.000 
Beeerre  Fimd   £P«300.0*3 

Branchy  is: 

Pitin.                 Callao.  tfoIlcDdo, 

Chiciayo.            Oerni  da  Pasco^  Are>iuipa, 

Pacasmayo,        CbiucUa  Alb^  Cuzco 

TrujiUo,               lea.  IquiuM, 

Uuarad,               Uuaacayo,  Uuacbo 

Letten    of     Cr&iit.    Drafts    aal  Cable  Traarffer-, 

iotiued.     UilU  uetfoCiaSed.  aavauceJ  iit>ou,  or  eeuc  (or 
xrotiectJoa. 

[»tidoa  Avents:  Tlie  An^to-Soatb  Amehcaa  Bank. 
Ltd.  OM  broad  at.,  LouduiL  U-O 


H 


ONGKONG  AND  SHANGHAI 

BANKING   OGRFOBATION. 


CAPITAL,  all  paid  no   .„ |l5,000,0a 

RSISBRVB  FCNDS 
ST8KLING   RKSEUVE.  HKUJ 
I.s     LoNI**iN     AT     liXCHANfiH 

or  2t.  PER  t  =  £1.500.000 

Stkri.ino.  isvrsted  p.-  Con- 

90l.'4  a.vp  otheh  sterlino 

SwcBiTiia $15,000,000 

aiLVEB  EESEBTE 17  650.000 

«32.850.00i 

BKSBRVB    LIABIUTT   OF    PKOPRIB- 

X0B5 _ »15.000,0a 

OODBT  Of    D1BXCT0B8  aSD    HEAD    OpriCK  IS    Ho.NO 
KuNO, 

L05DOS  CostunTKK. 

Sir  Thomas  Jacitson.  Bart,,  Chairman. 

Henry  Keswick.  Esq.  Sir  Carl  Meyer,  Bart 

Wm.  Oair  BatLoone,  Bsq.         J.  R.  M.  Smith,  Esq. 

Deposits   receivwl  for  fixed  periods  at  rates  whicl 

CftQ  i^  ascertaine.!  on  application.     [at«rest  payanl. 

JuJie  iO  and  Decemtjer  3L 

Sir  CHARLES  ADDIS,     )    Uanairer 

H.  D.  0.  JONES,  I  in  Lon  ioi . 

JOHN  jIACLENNAS,  Sub-Mau.gei 

W.  M.  BLAOKIB,  Acooiuitanl. 

9  Qracechurcli  Street,  I.ondoa.  E.a 


QTANDARD  BANK 

•^  of  SOUTH   AFRICA,  Ltd. 

Bankers  to   thk  GnvKiisMEST  op  thb   Union  nt- 

SoLnH  AJUICA  IN  CAf'K  PKOVJNCtt  ;  TO  THK  ImCKUIAL 
tiOVKBNUKNT  IN  SoCTH  Af'KICA  ;  AND  TO  'J  BE 
ADUINLSTUATION    OK   UaODKSLA. 


HtCAD   OCPICB. 

10  Clements  Lane,  Lotubard  ricreet.  Tyonion,  B.C. 

Hamburg  Ageucy  :  27  AUterdauim. 

JNew  York  Ageucy  :  55  Waiiitreec 

OVER    200     BRANCUEi     AND     ACJENCIKS     IN 

SOUTH   AND  EAST   AFRICA. 


SUBSORIBBD  CAPITAL... £3.194,100 

PAID-UP  CAPITAL...  .         £1,548.525 

RKSiiRVE   KUND 2,000,000 

UNCALLED  CAPITAL    4,645,575 


W.  R.  Arbutbnot,  Esq. 
Sir  David  Miller  Barbour. 

K.C.M.O^  K.C.S.I. 
Robert  £.  Dickinson,  Esq. 
James    Fairbairu  Fiulay. 

£sq.,  CJ5.U 


W. 


£8,ftf4,10Q 

Board  op  Dirkctors. 

Hod.    Sir    Charles 
Fremaiitle,  iCO.B. 

Horace  Peel,  Esq. 

Uc.  Hon.  Lord  oydeaham. 
U.C  M.G..  U.C.S.L, 
O.C.LK 


Kt,  Hon.  Lord  Vielhv  P.C.,  O.CB. 


EVERT  DESCRIPTION  OF  BANKING  BUSINESS 

transact*^      with      tiie     Cape      Province,      Naiul. 

Ontuge  Free  Stal**,  Transvaal,  PJiodesia,  Nyasaliind, 

Ease     Alrica      Protectors  ce,      Ufrauda,     ^lanziUtr. 

Portuguese   East   Afr;ca.  and   tbe   Belgian  Cougo, 

and  tbe  Bauk'd  Ajftruoie^  lu  ii.xmburg.  New  York 

anJ  elsewbere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  t«rma. 
DEPOSITS  RECEIVED   lor   tixed    periods   al    r^tes 

which  may  be  aacertaiued  on  applicatioo. 
BILLS  NKGOTIATED  and  UOLLECl'ED. 
MAIL  and  TELEuKAl'HiC  REMITTANCES  made. 
LEITEKS  uF  CKEUIT  and  DRAtTS  granted  ou  tbe 

Brauches  and  A^ucleso:  tti..<  Bank. 
rUB    BANK    ISiUEs    CIRCULAR    LETTEUS   OF 

CREDIT  availub.e  in  all  p^ts  oi  the  \V'ond. 
CCMMEttClAL  LETTKRa  Oi'  CREDIT  issued. 
PURCHASE  and  SALE  ofStoolcs  aul  S.-iares  effected 
DIVlimiJDS,  ANNUITIES.  ETC..  receiTed. 
ESECUTORand  TRUSTEE  Business  uu-iertaken. 

The  Ofllcprsof  tbe  Bank  are  bound  not  to  diaclose 
Le  tnuioactioud  of  any  oi  its  customers. 

WILLIAM  SMART,  Loudon  Manager. 


BANCO      DE        CHILE. 
LONr>ON    AUKSCT — 

94  GRAOKCHURCH  STREET.  £.0. 

Chilian  Dollar^ 
Paid-up  Capital    ...        ^        ...  $40,000,000 
Reserve  Fund        ^        ^        ...    22,000,000 
Reserve  Liability  of  Shareholders    40,000,000 
Hkad  Officrh:   Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  Lon'iou  Atrencv  traurtacM  every  class  of  B&nk- 
ingbusioess  witb  Cliile.  Currentaocouutsalso  opened 
and  deposits  received. 


■NTATIONAL  BANK  OF  EGYPT, 

(Established  by  Khediral  Decree,  June  1838, 

with  tbe  exclu:^i?e  right  to  issue 

Notes  pivable  at  sight  to  bearer.) 

Capital,  £5,000,000  (in  dOO.UOO  Shares  of  £10  eaoh, 

fully  paid).    Reserve  Fund,  £l.500,00a 

OoTemor— F.  T.  Rowlatt.  Es^.        Head  Office— Cairo, 

LoodoQ  Committee — 

Hon.  Hugo  Baring.  Sir  Carl  Meyer,  Bart. 

Hon.  Algernon  Mills.  Hon.  Sidney  PeeL 

LONDON  AGENCY— 

3  &  4  LOTHBORY,   LONDON,  E.G. 

Manager — J.  T.  Beaty-PownalL 

Assistant  Manager — A.  F.  GillbeOL 

Accounts  opened  with  traders  and  private  personflu 

Circular    Notes   issued.     Every  kiud    ol  Banking 

business  transacted. 

Offices  in  Egypt  at  Cairo  (dead  Office),  Alexandria, 
Aasiouc,  Asaiiaii,  Beuba.  Bem-iuef,  Cbibin-El-Kom, 
Damauhur,  Fayonm,  Seoeb,  Luxor,  Mansourah, 
Minieh,  Mousky  (Cairo)  Port  Slid,  Sohag,  Tantah, 
and  Zagazig  :  and  m  tbe  Sudan  at  iLbarioam,  Port 
Sudan,  and  Suakim. 


THE   YOKOHAMA    SPECIE 
BANK,  LIMIT! D. 
(Registered  in  Japan.)  Established  18Sa 

Subscribed  Capital  Yen  43.00a000 

Capital  Paid  op „      30,000,000 

BeaerveFund „     18,900,000 

Hkad  Okficb  :  Yokohama. 
Branches  and  Agencies  at 

Eobo  New  York 

Liao  Tang  Osaka  |  Peking 

London  Ryojun  (Port) 

Lo3  Angeles  Arthur) 

Lyons 
Feagtien 

I  Mukden) 
Nagasaki 
Newchwang 

The  Bank  buys  and  receives  for  Cotlection  Bills  of 
EExcbauife.  issues  Drafts  anl  Telegraphic  Transfers 
and  Letters  of  Credit  on  above  places  auu  elsewhere^ 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  b9 
obtained  on  apubcation. 

K.  TAT3UMI,  Mauager. 
London  Office — 

7  Blflhop3gate,  E.a 


Anton  g-Hsieo 

Elooibay 

Calcutta 

Changchun 

Daireu  (Dalny) 

Hankow 

Harbin 

Hong  Kong 

Honolulu 


San  Franclfloo 

Shanghai 

Tiellng 

Tientsin   |    Toklo 

Tsingtau 
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THE     STATIST^ 


CAf«rAI>JL. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 

TOTAL.      ASSETS    :    $80,500,000 

SIR  EDMUND  B  OSLER,  M.P.,  President.       W.  D.  MATTHEWS.  Vice-President. 
C.  A.  BOGERT,  General   Manager. 


LONDON  BRANCH,  73  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Dealers     in     Canadian     and    American     Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 

/-(  0  N  S  ( )  L  r  n  A  T  E  D       G  A  S.  1  i\ /r  EY  KR   &    C H  A  RLTON   GOLD 


'       [August  22,   1914^ 
THE     STOCK    EXCHANGE. 

,  NOTICK. 

'       Memberi  ol  thf  Stoci  KiclianBf  »re  not  illo-wW  f 
tdTcrtltt  for  buiiuMs  puiiwsts  or  to  Imm  oL'cslmn  le 

ptrfom  other  thau  their  own  principalj.  

PerB0D«  who  advertise  aa  Brokers  or  Shan  ueamn 
I   an  NOT  Membera  of  the  Stoct  EscDaogt  or  Is  uj 
way  UDder  the  control  of  the  Committee. 

Member!  Istaing  Contract  Notes  are  reqnlreji  to  OM 
inch  a  form  as  w-.U  proTlde  that  the  wordj     Me"" 
of  the  Stock  Kxchaoge,  LoadoD,"  shaU  immedl 
follow  the  signature.  ^_     v  _k.— 

A  List  o!  Membera  of  the  Stock  Bicbange  whoM* 
Stoca  and  Share  Brokers  may  be  seen  at  the  BartMt*. 
j    mew  I.ane  entrance    to    the  Bank  of    Bneland,  ■ 

obtAinad  on  application  to 
i    "t^""    in'Wi.BD  3ATTKKTHWA.ITB, 

Sacretary  to  the  Committee  el  IM 
Stock  Sichangt. 
OommStM  Bo«i»,  Stock  Bichange,  London,  M-O. 


R 


rA.NY  OF  BALTIMORE 

NOTICE  IS  HEREBY  GIVEN  tlmt  in  accord- 
ance with  corporate  action  duly  tuken  the  Con- 
solidated Gas,  Electric  Light  and  Power  Com- 
pany of  Baltimore  have  offered  to  issue  Common 
Stock  in  e.\changc  Share  for  Share  for  Pre- 
ferred Stock  now  outstandinsr  upon  the  terms 
set  forth  in  a  Circular  Letter,  dated  12th  Aug-ust, 
1914,  which  has  been  mailed  to  all  registered 
holders  of  Shares  of  Preferred  Stock. 

Any  Preferred  Shareholder  desiring  to  ex- 
change his  Preferred  Shares  may  do  so  by 
delivering,  not  later  than  the  19th  December, 
1914,  either  to  the  London  Joint  Stock  Bank, 
Limited,  5  Princes  Street,  London,  E.G.,  Eng- 
land, or  to  the  Continental  Trust  Company, 
Continental  Building,  Baltimore,  Maryland, 
U.S.A. ,  certificates  for  such  Stock  duly  en- 
dorsed in  blank   for  transfer. 

Holders  of  Preferred  Stock  so  delivered,  if 
before  the  19th  September,  will  receive  the 
regular  Dividend  of  IJ  per  cent.  (i.e.  at  the 
rate  of  6  per  cent,  per  annum)  for  the  fju-arter 
ended  30th  June,  and  the  Common  Stock  issued 
for  such  Preferred  Stock  will  rank  for  the 
Dividend  of  15  per  cent,  (or  at  the  rate  of  7  per 
cent,  per  annuml  which  has  been  d-elared  on 
Common  Stock  for  the  quarter  ending  30th 
September,  1914. 

Holders  of  Preferred  Stock  so  delivered  after 
the  19th  September  (but  on  or  before  the  19th 
December)  will  receive  Common  Stock  ranking 
for  the  Dividend  accruing  for  the  <iunrter  end- 
ing the  31st  December  and  payable  on  the 
existing  Common  Stock,  and  the  usual  Half- 
yearly  Dividend  at  the  rate  of  6  per  cent,  which 
will  'he  due  on  the  1st  October  on  their  Pre- 
ferred Stock,  if  such  Dividend  has  not  already 
been   paid   to  them. 

Copies  of  the  above-mentioned  Circular 
Letter  mav  be  obtained  on  application  to  the 
London  Joint  Stock  Bank,  Limited.  5  Princes 
Street,  London.  E.C. 

JOHANNESBURG         CONSOLI- 
DATED       INVESTMENT        COMPANY, 
LIMITED. 
(7ncorporu(f(Z   in    the  Transvaal.) 

NOTICE. 
NOTICE  TS  HEliEBY  GIVEN  that  the 
nnderraentioned  Dividends,  declared  payable  on 
the  13th  August,  payment  of  which  was  de- 
ferred, will  be  posted  on  Thursday,  the  20th 
August,  to  all  shareholders  other  than  those 
resident  in  Germany  and  Austria. 

■  Witwatersrand  Gold  Mining  Co.,  Ltd.,  25  per 

cent 
New  Primrose  Gold  Mining  Co.,  Ltd.,  20  per 

cent. 
Tan  Hyn  Deep,  Ltd.,  12J  per  cent. 
Consolidated  Langlaagtc  Mines,  Ltd.,  10  per 

cent, 
einsberg  Gold  Mining  Co.,  Ltd.,  10  per  cent. 
New    Unified   Main  Reef    Gold   Mining   Co., 
Ltd.,  10  per  cent. 
Bearer  Coupons  will  be  payable  on  and  after 
Friday,  the  21st  August,  but  some  extension  of 
the   usual   period  of  three    clear   days   may  be 
necessary  for  verification  of  Coupons  lodged. 

By  Order, 
.Tohnnnesburg  Consolidated  Investment  Co.,  Ltd., 
THOS.  HONEY,  Secretary. 
5!>.'ll  Austin  Friars.  London,  E.C, 
17th  August,  1914. 

THE  SOUTH  jSIETROPOLITAN 
El.RCTPlC  LIGHT  AND  POWER  COM- 
PANY, LIMITED. 

The  Transfer  Books  and  Register  of  Members 
nf  this  Company  will  be  Closed  froiii  the  18th 
to  the  31st  .\ugust.  1914  (both  days  inclusive), 
for  the  preparation  of  TVarrants' for  Interim 
Dividends,  payable  as  usual  on  the  31st  instant 
in  respect  of  the  Seven  per  Cent.  Cumulative 
First  Preference  Shares  and  Six  per  Cent. 
Cumulative  Second  Preference  Shares. 

0.  DEAVE, 

Secretary. 
191.  18J.  and  185  High  Street, 
l.ewisham,   S.E., 
12th  August.  1914. 


(lucoriMiaUd   in    the    Traiigiaal.) 

DIVIDEND  No.  49. 

NOTICE  IS  HEREBY  GIVEN  that  Warrants 
ip  respect  of  Dividi-nd  No.  49  of  7».  per  share 
have  this  dav  been  posted  to  all  European  Share- 
holders (other  than  those  resident  in  Germiiny 
and  Austria)  registered  on  the  30th  June.  1914 

Holders    of    Share    Warrants    to    Bearer    will 
receive  payment  (78.  per  Share)  on  presentation 
of    Coupon    No.    32    !.t    either     of     the     under- 
mentioned  places  : —  .       „      .     ^^  e 
JOHANNESBURG.— At  the   Head    Office   of 
the  Company,  General  Mining  Buildings. 

LONDON.— At  the  OtBces  of  the  Company. 
63/5-1  Winchester  House,  Old  Broad  Street, 
E  C 

P.AHIS.- ."Vt  the  Credit  Lyonnais,   19  Boule- 
vard dcs  Italiens.  ,       .,       ,        ,^a;        f„ 
Coupons    presented  at    the    London    Office    for 
account  of  holders  resident  in  the  T- ■"'"l  ^'"f  " 
dom  will  be  subject  to  a   deduction  at  the  rate 
of  iV  id.  in  the  £  in  respect  of  English  Income 

All  Coupons  presented  in  Paris,  as  well  as 
those  presented  elsewhere  for  account  of 
holders  resident  in  France,  will  be  subject  to 
a  deduction  at  the  rate  of  Is.  2rf.  in  the  i.  in 
respect  of   French  taxes. 

Coupons  presented  in  Johannesburg  must  be 
accompanied  by  a  declaration  of  ownership, 
forms  of  which  can  be  obtained  on  application 
■it   either   of   the   above-mentioned   addresses. 

C'oupons  must  be  left  four  clear  days  for 
examination,  and  may  now  be  lodged  between 
«io    houri    of    Eleven    and     Three    (Saturdays 

''^Listing  forms  may  be  obtained  on  application. 
By  Order. 
"   T    FREDK.  THORN E. 

London   Secretary. 
63 '54  Winchester  House, 
Old  Broad  Street,  E.C, 
18th  August,  1914. 


EPrBUC     UF     CUBA    FIVE 

PFR   CENT.   GOLD  BONDS  OF  1904 
,h.XTEHNAL  DEBT). 

NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  l:-t  Septemtier  on  the  "b""  B°"^ 
should  be  presented  for  payment  at  the  ofhce 
of  Messrs.  Speyer  Brothers  ^Lothburv  London 
E.C.  Coupons  must  be  left  three  clear  days 
for  examination. 

20th    August,    1914. 


/CANADIAN      PACIFIC      RAIL- 

{^  WAY    COMPANY. 

The  Canadian  Pacific  Railway  ComPany 
hereby  announce  that  the  Company  will  be 
prepared  to  pay  the  dividend  declared  pay- 
able on  the  1st  October  "«•?*  ''"••■'^t  *"  ,''"1^*" 
in  the  United  Kingdom  of  duly  endorsed  Share 
Certificates  registered  in  the  names  of  Ger- 
man or  Austrian  firms,  institutions,  or  persona, 
provided  such  Certificates,  accompanied  by  a 
Statutory  Declaration  of  ownership  under- 
taking to  transfer  the  .Shares  into  new  name* 
on  the  re-opening  of  the  books  and  by  att 
indemnity  (forms  of  which  can  be  obtained 
on  application),  are  presented  at, 'lie  London 
Office  of  the  Company  not  later  than  the  28tl> 
instant. 

Bv  order, 
■R.   D.    MORRISON, 

Deputy  Secretary. 
8   Waterloo  Place, 

Pall   Mall,  London.    S.W. 
20th    Au?u=r.    1914. 


CITY    OF   TOKYO    FIVE    PER 
CENT.  LOAN  OF  1912. 
STERLING  ISSUES  :    £5,175,000. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  1st  September.  1914  will  be  paid 
on  and  after  that  date  (Saturc^ays  excepted) 
between  the  hours  of  eleven  .and  three  by  the 
Yokohama    Specie    Bank,    Limited,    where    lists 

may  be  obtained.  ,  ,  ,         , 

Coupons  must  be  left  three  clear  days  for 
examination  prior  to  their  payment. 

For  the  Yokohama  Specie  Bank.  Limited, 
K.  TATSUMI, 

Manager. 

7  Bishopsgate,  E.C, 
17th  August,  1914. 


NORFOLK      AND      WESTERN 
RAILWAY    COMPANY. 

The  Board  of  Directors  has  declared  a  Quar- 
terly Dividend  of  One  and  One-half  per  cent, 
upon  the  Common  Stock  of  the  Company,  pay- 
able at  the  ofBce  nf  the  Company.  Commercial 
Trust  Building,  Philadelphia.  Pa.,  September  19, 
1914.  to  the  Common  Stockholders  as  registered 
at  the  close  of  business  August  51.  1914. 
E.  H.  ALDEN. 

Secretary. 


CITY  OF  SASKATOON  FOUR- 
AND-A-HALF  PER  CENT.  CONSOLl- 
DATED  STOCK  AND  FIVE  PER  CENT. 
CONSOLIDATED    STOCK,  1941/61. 

For  the  purpose  of  preparing  the  Interest 
Warrants  due  1st  October,  1914.  the  balances 
will  be  struck  on  the  evening  of  the  1st  Septem- 
ber, 1914,  after  which  date  the  Stock  will  be 
transferred  ex-dividend. 

For  Bank  of  Montreal, 

G.  C  CASSET.S. 

Manager. 
47  Threadneedle  Street,  E.C, 
21st  August,  19K. 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.-D.   B.  TARAl'OREVALA,    SO.SS    *    CO, 
Buokscllers,  Bombay. 

JAPAN.— Z.  P.  MARDYA  *  CO,  LTD.,  11  to  18 
Nihocbashi  Tori  Sancuome,  Tokyo,  and  28  Beutcn 
Dori  NioUome.  Yokohama ;   Y.  OKUKA,  Sihon- 
bashi,  Tokyo. 
EGYPT.  -  F.  DIEMER,  Shepliear  I's  Buddings,  Cairo: 
THE       ANGLO-AMERICiN       BOOKSELLISO 
DEPOT,  Port  Said. 
SOUTH  AFRICA.— CENTRAL   NEWS   AGENCY, 
Johannesburg.      Bloemfontein,     niid     Durban; 
WILLIAM     DAWSON     i     SONS,      Capetown, 
Johannesburg  and  Durban. 
AUSTRALIA.— GORDON    &    GOTCH,   Mclbournei 
Sydney,  Briibaue,  and  Perth ;    C.  W.  RIGBY, 
Advlaide. 
NEW    ZEALAND.— PRICTOR    &   CO,    Dunedin; 

S.  &  W.MACK.iY,  WeUiugtou. 
CANADA.-HAROLD  A.  WILSO."*  4  CO..  LTD, 
35  King  Street  West,  Turonto :  WILLIAM 
D.AWSON  4  SONS,  Maunina  Chambers,  Toronto, 
aud  Moiltrtal:  A.  T.  CHAPMAN,  2,407  SL 
Cntheriue  Street,  Montreal  ;  SELLS.  LTD..  302 
Shiughnessy  B-Jildines,  McCill  Street.  MoutreaL 
UNITED  STATES.-I-^TERS.AT10NALNEWSC0, 
tS-o  D,ianc  -treet,  Ne.v  York:  BRESTANO, 
Cor.  Sell  Avenic  and  27:h  Street,  New  Vork,  and 
1,015  Pennsyhani.i  Avenue,  Washington,  D.C.; 
SUBSCBIpfaN  NEWS  CO.,  O.^k  l'ark,(Jjicago: 
OLD  CORNER  tjOKSTOEE,  27-9  BrombeUi 
Street,  Boston.  M.iss. 
FBANCE.-W.  II.  SMITH,  Rue  de  Rivoll,  Paris: 
GALIGSANI  LIBRARY,  £24  Rao  dc  ItivoU, 
Paris:  llAOHETIE,  113  R.ie  Biaomir,  Pons; 
MO.NS.  LEALI,  2  R.ie  Gostou  bt.  Paul.  VtLiia; 
aud  at  all  kiosks  on  the  Grande  Boulevorda. 
GERMANY.— BOOKSTALL,  Central  HoleLFricdrich. 

strasse,  Berlin. 
AUSTRIA.— EO0K5TALL,  Weslbabuhot,  Vieun.i. 
HOLLAND.-J  H.  ke  BU35Y,  Ro:iiii60.  Am.^ter.Um; 
GEBR.  SCHRODER,  Rokin  &3.   Amsterdam:    P. 
NOOLIjU'-  FF,  C  Eoterinijestraat,  Orouiui,-eu. 
SWITZEELAND.-.1.LI-EBT  SCHMIDT,  lu:e. 


A'.iL.'n<t   I'L*.   I'.'l 


THE     STATIST. 


44: 


THE  LONDON   ASSURANCE. 

Ihi-'Ti". ;,.>■;   i.;.-  I.   M.l  (■i..,rfr  A.D.  1T2J. 

For  FIRE,  LIFI,  MARINE    ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,     BURCLARY     and     PLATE  CLASS    Assurances- 


and 
Head    Offlce-No.    7    ROYAL     EXCHANGE, 

West-End  Omco-22  PALL  MALL,  S.W. 


LONDON. 


S«b-0«r#n)or    C  • 
Dtpnty  Oov^rsor 


.  CAUt'Bri.L.  Ktq. 

-'.t«r-E.  F.  NICII0I,L«.  Em. 
(narita  -Jamu»  CLt'NKTt,  Esq. 


Tb*  Corfk>r»tioa  has  frran(e>t  Fire.  Life  aud  Mnrliio  As^araoccs  for  nearly 
Tiro  Hundred  Vmr^ntul  uaw  aim  auJertnkcd  Cnpltal  aud  LcA«ehoM  UedL'tnp- 
ttoQ,  Burglary,  Plate-il l:i«i  aul  Aocideut  Biisiuci*,  inoluding  LUhility  to 
Smolay^rs  in  ro^poot  of  Do:iii--t[o  S'-'rvnnt.«,  Shop  auii  Warehouao  AMtstnuta, 
aador  tbp  Workmen's  ('om;K::i<\tiou  Act  of  1906. 

WESTERN    ASSURANCE  COMPANY. 

Incorporated  In  Canada  1851, 
P«!d  uo  Capital  £513.350.  Total  Losses  Paid  exceed  £12.200.000 


FIRE    Consequential  Fire  Loss    TAA'RJ.IlfJEl 

Insurances  granted  at  Current  Rates. 


British  and  Foreign  Office       -       14  CORNHILL,  E.C. 

W,  A.  iI'X»-.  F;re  Msua^er,     II.  Sr.  Bkntlky,  Assistant  Firo  Mauager. 
R.  H.  R.  B"R:i-"t,  Cn  K-rwritor  i\w\  Sis-r 'l^iry, 

ASSURANCE    CO.,     LTD.  Est.vdushhd  1856. 

Business  T^a^^.^c•.ed  :  - 

WHOLE  LIFE.  wUh  and  without  profits. 

ENDOWMENT  ASSURANXES,  with  and  without  profits. 

HOUSE  PURCHASE  In  combination  with  Life  Assurance. 
PREMIUM     RATES    TO    SUIT    ALL    CLASSES   OF    INSURERS 

Total  Funds  exceed     £3,500,000. 

Claims  Paid  exceed     £9,400,000. 

Chief  Offices  :  BROtO  STREET  CORfiER,  BIRMINGHAM. 

LONDON    &   MANCHESTER 
INDUSTRIAL  ASSURANCE  COMPANY, 

LIMITED. 

Chief  OffiC2      -      50  FINSBURY    SQUARE,    LONDON.    E.C. 

AlUod  vith  >Catioa:\l  Amal^m^itel  Approved  Society  for  Katioual  (Health 
iQsiimuce. 


PREMIUM  INCOME  exceeds 
FUNDS  exceed 


£700,000 
£1,000,000 


RETAIN   CONTROL  OF  YOUR   PROPERTY 
_     BY     RENTING     A    SAFE    AT     THE    — 

National  Safe  Deposit  Go.,Ltd. 

1    QUEEN    VICTORIA  STREET,  E.C. 

Safes  &  Sirong-Rooms  from  £1  Is, 

Privaii  Ro:ms  avaiiablt  for  Customers  Free  of  Cluxrge. 

The  Company  acts  83  Executor  and  Trustee,  thus  providing 

Beeority  and  Continuity  in  administering  Estates,  and  also  as 

Acents  generally  on  behalf  of  Customers.      Coupons  cut  off. 

Dividends  Collected  and  Eemitted. 

Full  Particulars  and  Pamphlets  on  application. 

A.  E.  OEAM,  Director-Manager. 


SUBSCRIPTION   TO   "THE   STATIST." 

10  INCLUDE  ALL   SUPPLEMENTS. 

Payable  in  Advance. 


InlaTid. 

Oke  Teab,  £1  10    0  I  Half-Yeab,  £0  15    0 

(Post  Free.) 

For  Colonies  atid  Abroad  (within  Postal  Union). 

OsE  Ieab,  £1  17    4  I  Half-Ye^,  £0  18    8 

(Post  Free.) 

Offices  :  51  Cannon  Street,  E.C. 

IMPORTANT  NOTICE. 

All     Editorial     communications     should     be 
addressed  to  the  Editor. 


Business  communications  should  be  addressed 
to  the  Manager, 

thTstatist, 

51  Cannon  Street,  London,  E.C. 


How  to  save 
INCOME  TAX  &  SUPER  TAX 

and  to  provide 

DEATH     DUTIES. 

A  aupor  icaflot  eont  POST  FREE  on  application  to  th« 

NATIONAL  PROVIDENT 

INSTITUTION. 
48   CRACECHURCH    STREET,  LONDON. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Oilef  Offlet:  OXFORD  STREET,  MANCHESTER. 

Premium  Income  (1913)   Exceeds  £3,380,000, 
Funds  (1913)  Exceed  ...        £10,000,000. 

LWfd  with  the  National  Amal^mated  Approved  Society  for  Stato  Inaiirance 


Provide  for  Death  Duties 

Wlietlier  your  Estate  be  large  or  small,  it  will 
pav  you  to  take  thought  of  the  heavy  toll  that 
will  be  levied  on  it  by  the  Government  at 
your  death.  Write  to-day  for  a  copy  of  the 
Leaflet  "  Death  Duties,  and  how  to  provide 
for  them."  You  will  find  it  both  interesting 
and   instructive.     A   postcard   will   bring  it. 

The     STANDARD     LIFE 

Assurance   Co.  Estd.  1825. 

Head  Office  :     b!)INBUR(iM  :    3  Ueortc  Street. 

LonJon  :    S!  King  WiUi.im  Strei;!.  K.C. 
and  3  Pall  Mall  East.  S.W.  Dublin:    59  Dawson  Street. 


importamt  notice. 

In     tlie     circumstances,     Sub- 
scribers    on     the    Continent      must 
expect    delay   or    even    non-delivery 
of"  THE  STATIST"  until  the  resto- 
ration   of  normal   postal   facilities. 


LONDON,  SATURDAY,  AUGUST  22,  19U. 


CONTENTS. 


PACE  I 

448 

•l-l'.l 

451 

•ir.2 

452 


MOSET     

Stock  ExcH-vxfiK    

Mexican  Kailways    and    the 

Political  situation 

Scottish  Kailway  Dividi-nds 
Southern  Punjab  Uaihvay  ... 
Irish  Kailway  Dividend  Post- 
poned      ■*•'- 

MixixG  Topics — 

IXCBEASED     PBODUOrlOX    OP 

Gold    ^'>^ 

lUV  COXiOLIn.lTED       4o4 

IvAN-D     DIVTDEXD    DBTBIBU- 

TI0X3    404 

BaXD  DF.rai.OPMESTS -a-' 

TAljri..\R  APPESDIX— 

I.  Banli  Returns  and  Bullion  4.)0 

II.  Porei-Mi  Ratesot  Discount  45" 

III.  ForeiLT.  E.vclianCfS    457 

IV.  Bankers"  Clearings     457 

V.  Frek'hts  4o< 

\  I.  Wliolesale     Commodities    457 

VII.  Tramwav  Traffic  I'.cceipts    457 

VIII.  Railway' Traffic  Receipts    458 

IHF.   FIX.1XC1AL  SlTLATlON' 45» 

RfSSIl'S    RKPLV    11)    GER.MAXV  4C0 

THE    JAPAXKSE    ll.XrMATlJI    ...  4f.2 

OEKMAS  FuREir.S  TRADE     402 

iiiE  epfeot  of  the  War  ox 
lEiE  Worlds  Trade  1C3  , 


Leadixo  costix^bstal  Baxtcs 

SOL' .-.CE  OF  .SOME  FOOD  ijLTPLIES 

FIXVXCIAL  KOTES      

AMKRICAX   Tones — 

Warning  to  Ainrrican  Kail- 
road  and  Canadian  Pacific 
Shareho'.dcr.s 

Cliicaso  Great  Western  Rail- 
roaJ 

Missouri  Paciflc  Railway 

CUesape.iko  and  O.iio  Rail- 
way   

Bexcai.  D00AU3  Railway 

COXSOLIOATED        LlOUt        iXD 

FowKR,  etc,  CO.  OP  Balti- 
more   

IX.*IRAXCE  iOTES — 

Alliance  Assurance  Company, 

Lioiitcd   '. 

ARMAMK.vT  Companies — III — 

GlEST,  KEEX  AXD  XETTLEPOLDS 
WORKIXGTOS   IROX   AXD   STEEL 

COMPANY      

COJIMERCIAL — 

The  Wool  Trade    

Lancashire  Cotton  Industry... 
Kew  Issues  

CHROXOLOGY  OF  the  WAR      ... 
REPORT— 

Canadian  Pacific  Railway  ... 


PAGB 
4G5 
4CG 
4G7 


463 


4C9 
469 


469 
470 


470 


471 
472 
471 

475 

476 

477 
478 
478 

479 


448 


THE     STATIST. 


[August  22,   1914. 


mt  Pfltieg  Pirrkt 


Bank  of  Engfland 
Rate. 


Friday  Evening,  August  21,  1914. 

5  per  Cent.  (Aug-.  8,  1914) 
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3  per  Cent.    (Jan.  29,  1914) 


Discount  Rates:— 


60  DATS.    3  Months.    4  Months.  6  Months 
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5-5i 
Nom. 


5-5i 
Nom. 
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Houses 


Fixed. 
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July  31,  1914 
July  30,  1914 
January  29,  1914 


A.T 

Oali. 


^Short  Notiob-> 

7  DATS.  14  DATS. 

...  3i 

...  4 
...  5* 
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Head  Office  and  Metropolitan  Branches  only. 


4 

5* 

4 

H 
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MONEY. 


Elsewhere  we  discuss  the  financial  situation  pretty 
fully,  and  need  say  little  here,  except  to  note  that 
the  Bank  of  England  is  doing  an  exceedingly  large 
business,  which  is  estimated  by  the  well-infonned  at 
about  five  millions  a  day.  The  eagerness  of  the  bill- 
brokers  to  discount  is  so  gi-eat  that  they  present 
themselves  at  the  Bank  as  soon  as  it  is  open,  and 
the  actual  granting  of  discounts  is  ended  about  noon. 
The  formal  carrying  out  of  the  various  transactions, 
however,  implies  such  pressure  of  work  that  the  staff 
has  to  be  provided  with  dinner  and  supper,  and  to 
■attend  at  the  Bank  late  to  can-y  through  the  whole 
work  so  as  to  be  able  to  begin  again  as  soon  as  the 
Bank  is  opened  in  the  morning. 


The  joint-stock  banks,  on  the  other  hand,  are  doing 
little.  Some  of  the  joint-stock  banks,  we  learn,  are 
giving  large  accommodation  in  the  great  manufactur- 
ing and  industrial  districts  of  the  North  and  the  Mid- 
lands. Yet  complaints  reach  us  from  all  parts  of  the 
country  that  ordinary  accommodation  is  not  given, 
and  anyone  who  turns  to  the  principal  provincial  news- 
papers will  see  very  plentiful  complaints  there  also. 
In  Londori  the  joint-stock  banks  are  doing  little.  In 
the  meantime  they  are  accumulating  immense  sums, 
lor,  naturally,  as  the  Bank  of  England  discounts  at 
the  great  rate,  mentioned  above,  those  who  receive 
the  money  so  paid  out  pay  it  in,  in  one  form  or 
another,  to  the  various  joint-stock  banks.  The 
accumulation  of  unemployed  money,  then,  in  the  joint- 
stock  banks  is  so  large  that  it  is  reasonable  to  expect 
that  they  will  soon  resume  operations.  Probably  they 
are  waiting  for  tlie  result  of  the  gi-eat  baltle,  which 
cannot,  apparently,  now  be  very  long  postponed.  If 
t lie  result  of  that  is  favourable  to  us  and  our  allies 
confidence  will  very  rapidly  revive,  and  it  is  hardly 
possible  that  the  joint-stock  banks  will  then  refuse  to 
resume  full  activity  of  business. 


The  German  banks,  we  understand,  have  been  try- 
ing to  finance  German  trade  with  British  money  in  a 
clever  way.  They  get  German  bills  accepted  in 
Amsterdam  and  other  neutral  markets  in  considerable 
numbers,  and,  we  believe,   in    very    laro'e 


Those  bills  are  tlien  sent  to  London,  where  it  is  hope<J 
they  will  be  dealt  in.  The  joint-stock  banks,  however, 
it  is  understood,  have  unanimously  refused  to  deal  in 
those  bills,  which,  inconsequence,  have  been  returned 
to  those  who  sent  them  here.  Thereby  the  i-use  has 
been  defeated.  It  is,  of  course,  natural  that  German 
bankers  and  German  merchants  should  employ  their 
ingenuity  to  push  German  trade.  Unless  the  army 
and  navy  of  Germany  are  even  more  efficient  than  the 
world  believes  them  to  be,  Germany  must  suffer 
seriously,  surrounded  as  she  is  by  enemies.  We  do 
not,  therefore,  in  any  wise  find  fault  with  the  en- 
deavour of  German  business  men  to  promote,  or  at  aE 
events  to  keep  as  much  of  the  trade  of  the  country 
as  they  can.  But  it  certainly  is  not  <lesirable  that 
Englishmen  should  assist  an  enemy  while  the  war 
lasts.  When  the  war  is  over  the  whole  situation  will 
change. 


Every  day  during  the  past  week  we  have  been 
told  that  the  situation  in  the  !Money  market  was  im- 
proving. The  statement  has  been  true,  but  the  pro- 
gress made  during  the  past  seven  days  has  been  ex- 
tremely slight.  There  has  been  a  considerable  amount 
of  grumbling,  especially  on  the  ground  that  the 
restoration  of  the  machinery  of  the  Money  market 
has  not  been  more  rapid.  Even  now  it  is  impos- 
sible to  give  reliable  quotatittis  for  any  class  of 
bills.  On  the  one  hand,  the  acceptance  business 
has  not  yet  been  fully  resuscitated,  and  consequently 
fewer  bills  are  being  made.  On  the  other  hand,  muck 
complaint  was  made  early  in  the  week  with  respect 
to  the  alleged  absence  of  the  cordial  relations  with 
respect  to  business  that  ought  to  exist  between  the 
joint-stock  banks  and  the  bill  brokers.  Towards  the  end 
of  the  week  the  banks  showed  greater  disposition  to 
take  bills,  and  there  has  been  a  slight  decline  in  quota- 
tions. Bankers'  acceptances,  for  instance,  are  quoted 
about  5  to  5^  per  cent.,  and  for  trade  bills  the 
rate  is  5 J  to  6  per  cent.,  but  it  must  be  remembered 
that  these  rates  are  quite  nominal.  The  first  batch 
of  war  Treasury  bills,  of  which  particulars  are  given 
elsewhere,  had  no  effect  upon  the  nominal  rates.  The 
bills  went  at  a  lower  rate  than  many  people  had 
expected.  Many  of  them  appear  to  have  been  taken 
for  special  quarters. 


That  the  monetary  tension  is  gradually  being 
relieved  abroad  as  well  as  in  London  is  evident  from 
recent  advices.  This  week,  for  instance,  three  of  the 
Continental  bank  rates — namely,  those  of  France, 
Holland,  and  Norway — have  been  reduced.  In  New 
York  also  there  has  been  a  distinct  improvement  in 
exchange.  The  New  York  banks  have  resorted  to  an 
issue  of  emergency  notes,  and  are  understood  to  be 
taking  out  clearing-house  certificates,  so  that  a  re- 
sumption of  produce  business  between  America  and 
this  country  W'ill  be  facihtated. 


NEW  BRITISH  TREASDBY  BILLS. 

Te.nders  were  received  at  the  Bank  ui  England  on 
August  19  for  £15,000,0UU  of  Treasury  bills,  which 
represents  the  first  public  issue  of  money  needed  for 
the  war.  The  bills  are  dated  August  2'2,  and  will  be 
payable  February  22,  1915 — six  months  after.  The 
applications  amounted  to  £42,l].j,000.  Tenders  at 
ijnti  Is.  8d.  received  48  per  cent.,  those  above  in  full. 
The  Bills  were  disposed  of  at  the  average  price  of 
£98  3.S-.  5.49d.,  equal  to  an  average  rate  of  discount  of 
£3  13.9.  lA2d.  per  cent.  By  the  new  issue  the  amount 
of  Treasui7  bills  outstanding  is  raised  to  £29.100,000, 
in  comparison  with  £15,500,000  at  the  commencement 
of  the  month.  The  fact  that  in  the  period  there  ha-s 
been  a  net  addition  of  £13,000.000  to  the  bills  in  issue 
is  due  to  the  retirement  of  £1,400,000  of  bills  pre- 
viously held  privately  by  Government  Departments. 


amounts.      The    following    table    shows    the    amounts,    date    of 
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maturity,  and  the  average  rates  of  allotment  of  the 
various  outstanding  Treasury  bills :  — 


Utturit; 


Dnrmtlou    Amount  D»t.'  o(  Aver.  B«t«  ot 

Amoant    Moaihi    TculcreJ  iMiw  Allotmont  % 

£  t,  t    1.        d. 

S«pt.  4. 1914      .    1,600,C00         6         5.179,0M  Fob.  27, 1914  1  15    (K4 

.Not.  29.  1914     .    UOO.OOO          6         3.922.003  M.ij  25,  1914  2  10  1056 

Deo.  2a  1914   .-    l.OOC.tCO         6         1.814.100  Jane  16,1914  2    0    6-827 

Jm.  14, 1915  ...    2,0O0,0JO         6         3.378,000  Jul*    9. 1914  2  10    731 

Ftb.  22, 1915  ...  15.000,000         6       42.115.C0J  Aug.  19, 1914  3  13    1-42 
8,100,003    Kol  Usonl  bj  public  tender. 


Total  . 


...  29,l00,C0O 


BDENOS   AYRES  TREASURY  BILLS. 

On  Saturday  last  it  hail  boon  imeialed  to  retire  an 
issue  of  £1,320,000  of  Treasury  bills  of  the  Munici- 
pality of  Buenos  Ayres  which  do  not  fall  due  until 
February  15,  1915.  It  is  now  announced  by  Messrs. 
Kleinwort,  Sons,  and  Company,  the  financial  agents 
of  the  Municipality,  that  the  necessary  funds  for  the 
repayment  of  the  bills  have  not  yet  come  to  hand,  and 
that,"  therefore,  the  bills  will  not  be  paid  off  for  the 
present. 

BRAZILIAN  TREASURY  BILLS. 

The  Brazilian  Government  liiuis  itself  unable  to  re- 
deem the  £1,400,000  of  Treasury  bills  falling  due 
August  25.  The  Government,  therefore,  propose  re- 
newing the  bills  for  a  fui'ther  period  of  twelve  months, 
giving  the  holders  in  exchange  for  the  bills  now  falling 
due  new  bills  at  the  rate  of  107  per  cent.,  paying  in 
addition  a  commission  of  1  per  cent,  in  cash.  Holders 
are  requested  to  deposit  tlieir  bills  for  renewal  on 
these  terms  with  Messrs.  Rothschild  at  New  Court, 
St.  Swithin's  Lane.  The  new  bills  will  be  delivered 
as  soon  as  possible  with  a  cheque  for  the  commission. 


BANK  OF  ENGLAND. 
On  Julv  22  the  "  Other  "  securities  in  the  Bank  of 
England  amounted  to  £-33,633,000.  According  to 
the  return  issued  on  Thursday  last,  they  now  amount 
to  £94,726,000.  The  increase  during  last  week  was 
just  under  £24,000,000.  Great  as  the  amount  is, 
it  was  not  quite  as  large  as  some  people  had  ex- 
pected. It  must  be  remembered  that  a  good  many 
bills  that  have  recently  been  taken  by  the  Bank  of 
England  have  been  bought  from  the  brokers,  and 
have  thereby  released  advances.  In  other  words, 
bankers'  loans  have  been  turned  into  discounts.  Be- 
sides receiving  this  money,  the  market  also  benefited 
by  another  addition  of  £3,000,000  to  the  Government 
securifies  (which  doubtless  represent  loans  to  the 
Government  for  ways  and  means),  and  also  by 
£3,693,000  through  an  increase  in  the  resen-e.  This 
increase  in  resen'e  was  due  to  the  receipt  from  abroad, 
or  to  the  placing  to  the  credit  of  the  Bank  gold  to  the 
amount  of  £3,402,000;  and  as  £1,543,000  in  coin 
came  back  from  the  country,  the  addition  to  the 
bullion  was  £4,945,000.  This  was  offset  to  the 
extent  of  £1,252,000  by  an  expansion  in  the  note 
circulation.  Altogether  the  market  received 
£30,632,000,  and  the  principal  outgoing  was 
£5,785,000  paid  to  the  credit  of  the  pubhc  deposits. 
Hence  the  bankers'  balances,  or  "  Other  " 
deposits  are  £24,768,000  higher,  and  now  reach  the 
record  figure  of  £108,094,000.  The  proportion  of 
reserve  to  liabihties  feU  1.22  per  cent,  to  15.8  per  cent. 
Eecent  gold  movements  at  the  Bank  of  England 
have  been  as  under:  — 


Week  Ended 


In. 

£ 

693,0C0 

442  000 

9.627X00 

3.402,000 


July  29  ...  693,0C0  1,513.000  -    820  000 

Aug.  5  ...  442  000  2,740.000  -2.298.000 

Ang.  12  ...  9.627X00                37,500  +9  589  500 

Ang.  19  ...  3.402.000                    —  ^3,402,000 

The  net  influx  of  August  20  and  21  was  £1,517,000. 


Odi. 
£ 

1,513,000 

2,740.000 

37,500 


Net  Infill  + 

Net  EIBa»  -. 


last  week.  'J"he  applications  were  refused.  Mean- 
while the  amount  to  be  offered  next  week  will  again 
bo  10  lacs.  Money  in  India  is  rather  dearer,  the 
Bombay  bank  rate  having  been  raised  on  Thursday 
from  4  per  cent,  to  6  per  cent.,  the  former  rato 
having  been  in  operation  since  August  7.  The  sales 
of  sterling  bills  in  India  this  week  were  again 
moderate.  Against  the  £1,000,000  of  sterling  bills 
offered  the  applications  amounted  to  only  £632,000, 
of  which  £133,000  was  in  bills  at  Is.  3jSd.  and 
£499.000  in  transfers  at  Is.  3§M.  These  rates,  which 
were  accepted,  are  the  same  rates  as  were  realisetTIast 
week. 

The  following  are  the  minimum  Rates  of  Discount 
current   in  India:  — 

^Bombay  ...  6  per  cent.  (Aug.  20, 14)  I   Bengal ...  4  per  cent.  (Ang.  7,  '14), 

Ten  lacs  of  drafts  were  offered  by  the  India  Council, 
but  applications  were  received  for  only  one  lac  in 
telegraphic  transfers.  No  allotment  was  made. 

From  ApplI  1  to  Aug.  18  Incloelve  the  Connoil  have  granted  remittane« 
for  Rs. 5, 24.88,332,  realiBing  £3,603,145.  Cp  to  Aug.  19  of  last  9n«ncl» 
year  the  total  Bills  and  Traosfere  (old  was  Rs. 10.34.64. 750,  realising 
£6,910.828.  The  total  pales  for  tbe  week  envied  Aug.  18  amounted  to 
fis.'s.OO.OOO,  rcalieing  £33,203.  The  amount  to  be  ottered  for  tender 
next  Wednesday  will  again  be  tO  lacf. 

SILVER. 

The  London  Silver  market  is  still  very  unsettled, 
and  the  price  of  bar  silver  moves  rather  erratically. 
The  cash  price  rose  early  in  the  week  from  27d.  to 
27ld.,  but  subsequently  reacted,  and  the  closing 
price  of  26(7.  shown  a  fall  of  Id.  on  the  week. 


Ans.  14 
London  _  27d. 


15 
27 


17 
27i 


18 
26;i 


19 
2Si 


20 
26 


21 
26 


POSITION  IN  INDIA. 

For  the  10  lacs  of  Council  bills  offered  on  Wed- 
nesday, only  1  lac  was  applied  for  in  transfers  at 
Is.   3fld.,  at  which  price  the  Government  sold  bills 


TICKET  DATi  PAT  DAT.  OONSOLB. 

Settlement/ Wed., Aug.  26  l  'Tlmrs.,  Aug.  13  |  *Thurs.,Aug.l3 
Days.       \  —  I    Thurs.,  Aug.  27  I  — 

*  Deferred  to  September  14  for  General  and  September  7 
for  Consols  Settlements. 

Friday  evening. 
July  31.  Paris  Bourse  settlement  deferred  to  August  31. 

London   and    New   York   Stock   Exchanges  did  not 

open. 
General      securities      and       Consols      settlements 
deferred   to  August    27    and    beginning    o£ 
September. 
Aug.     3.  Bank  Holiday  extended  to  August  6  inclusive. 
4.  War   declaration   Germany   and   England. 

German  Reichstag  authorises  extraordinary  ex- 
penditure of  £265,000,000,  suspends  tho 
5  per  cent,  tax  on  excess  circulation,  autho- 
rises ImperL-il  Bank  to  discount  bills  with 
only  cne  signature,  makes  all  Imperial 
paper  legal  tender,  authorises  Government 
to  close  bargains  at  prices  the  Government 
■will  fix,  and  grants  advances  up  to 
£75,000,000  on  German  stocks  and  shares 
and  goods  of  non-perishable  nature,  and 
one-half  or  one-third  of  assessable  value  on 
trade  stock  and  industrial  products  placed 
under  seal.  (See  Times  of  August  10,  p.  5.) 
6.  British  moratorium  of  month  to  September  4. 
,.         7.  Banks  reopen  and  issue  of  £1  notes. 

12,  General    securities    and    Consols     settlements    on 
London  Stock  Exchange  fiu-ther  deferred  to 
September  14  and  September  7  respectively. 
German    branch    banks    in    London    permitted    to 
resume  business. 
„       13,  Government    guarantees    bills    o£     exchange     dis- 
counted at  the  Bank  of  England. 
Measure  for  holding  gold  in  Colonies  for  account 
of  the  Bank  of  England. 
17.  Provision    for    paying    Rand    Mining    Companies' 
dividends. 

20.  Action    of    Continental    Banks    in    reducing   their 

official   rates. 

21.  News  of  entry  into  Mexico  of  General  Carranza- 

Thb  closing  of  the  Stock  Exchange,  it  may  be 
recalled,  occurred  on  the  morning  of  Friday,  July  31. 
Saturday  had  already  been  proclaimed  a  holiday.  Then 
came  Sunday,  and  the  Monday  was  Bank  Holiday. 
On   Tuesday,   Au^rust  4,    the  Stock  Exchange  Com- 
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mittee  held  a   sitting,    and  the  same  day  passed   and 
confirmed  a  resolution  worded  as  follows:  — 

■'  That  the  repayment  of  advances  made  by  or  to 
members  or  non-members  for  the  Consols  account, 
for  the  mid-August  account,  or  for  special  dates  be 
postponed  until  September  1  or  August  27  respec- 
tively." 
It  is  to  be  noticed  that  this  resolution  is  quite  con- 
trary to  law.     But  events  vv'erc  moving  fast,  and  the 
position  was  considered  of  such  gravity  that  the  resolu- 
tion amounted  to  a  decision  that  the  Stock  Exchange 
as  n  body  would  stand  or  fall  together. 


The  same  night  (August  4)  war  was  declared  as 
between  Great  Britain  and  Gei-many.  In  anticipation 
of  such  decision  the  proclamation  had  been  issued  ex- 
tending the  Bank  Holiday  to  and  inclusive  of  Thiu's- 
day.  August  6,  and  steps  had  been  taken  for  the 
provision  in  the  interval  of  notes  of  £1  each,  guaran- 
teed bv  the  Government. 


The  banks  reopened  on  Friday,  Ttli,  and  even  an 
inadequate  provision  of  additional  small  currency 
proved  effective  in  allaying  apprehensions. 

Public  proclamation  was  made  on  August  6  of  a 
moratorium  to  expire  September  4.  The  Stock  Ex- 
change Committee's  above-named  decision  of  August 
4  was  legalised  bv  such  moratorium. 


It  is  as  well  to  recall  this  sequence  of  events  as  an 
introduction  to  remarks  that  follow,  in  which  we  make 
a  suggestion  for  consideration. 


In  our  remarks  under  the  heading  of  Stock  Ex- 
change last  week  inter  alia  we  observed,  "  It  is  the  loan 
position  that  is  the  nettle  to  be  grasped."  It  is  only 
after  investigation  that  the  immensity  of  the  loan 
problem  is  revealed.  Though  it  is  not  a  mere  question 
of  the  amount  of  loans  open  through  the  agency  of  the 
Stock  Exchange  and  the  extent  of  the  positions  carried 
over  from  the  end  of  July  to  the  next  account,  the  pro- 
cedure as  to  arrangements  for  loans  on  Stock  Exchange 
securities  may  be  considered. 


Each  fortnightly  account,  and  also  monthly,  large 
sums  are  borrowed  by  Stock  Exchange  firm's  from 
banks,  discount  houses,  insurance  companies,  and 
kindred  institutions  against  approved  security.  The 
.proceeds  of  the  loans  they  effect  are  used  by  them 
either  in  financing  clients'  positions  or  relending  the 
money  in  the  Stock  Exchange  itself.  As  the  value  of 
the  security  in  these  transactions  is  automatically  fixed 
by  the  fortnightly  "  making-up  "  prices,  the  money 
broker  from  his  own  resources  finds  the  necessary 
margin  required  from  borrowers  by  the  banks,  &c. 
Such  margin  depends  upon  the  character  of  the 
security.  A  mixed  parcel  of  bonds  of  a  market  value 
of  £100,000  handed  to  the  bank  provides,  say, 
£80,000  or  £90,000— the  £20,000  or  £lt),000  differ- 
ence the  money  broker  finds. 


In  some  instances  wealthy  firms  and  finance 
institutions  who  have  taken  a  special  interest  in  the 
shares  of  a  particular  company,  and  secured  a  profit 
througii  gradually  peddling  out  the  bulk  of  them,  in 
order  to  support  the  market  and  not  curtail  market 
facilities,  have  afforded  monetary  accommodation  to 
the  purchasers  by  "  taking  in  "  the  stock  they  have 
disposed  of.  When  the  time  arrives  that  they  have  sold 
the  whole  of  their  shares  they  close  the  operation 
by  delivering  what  they  have  sold.  Till  such  maturing 
of  time  for  delivery  the  sales  effected  partake  of  the 
nature  of  the  sellers  being  "  bears,"  though  they  are 
not  really  so.  Some  sales  of  securities  have  been  out- 
and-out  "  bear  "  sales,  and  by  the  "  carry-over  " 
operations  on  the  Stock  Exchange  the  operator  for  the 
fall  would  get  a  rate  of  contango  each  settlement.  All 
these  arrangements  are  more  or  less  loan  transactions. 


In  large  part  the  loans  have  been  arranged  for 
the  period  of  the  Stock  Exchange  settlement  follow- 
ing that  of  the  date  of  the  loan  arrangement. 
Normally,  a  continuance  of  loan  is  assented  to  at  the 
current  rate  of  interest  from  account  to  account  in 
the  instance  of  the  Stock  Exchange,  or  sometimes  for 
agreed  periods.  For  instance,  an  individual  customer 
of  a  lender  buys  a  Stock  Exchange  security  and  takes 
it  up  with  his  resources  and  aid  of  the  loan  he  receives 
at  an  agreed  rate  and  period.  This  may  be  arranged 
either  direct  by  the  customer  and  the  lender  or  through 
a  Stock  Exchange  broker. 


During  recent  months  many  new  issues  of  high- 
class  character  have  been  offered  to  the  public,  but 
m  several  important  instances,  as  is  well  known, 
the  underwriters  have  been  left  with  a  large  pro- 
portion. The  position  in  regard  to  these  has  been 
to  a  gi-eat  extent  financed  by  banks,  insurance  com- 
panies, and  kindred  institutions;  and  there  is  the 
feature  to  be  taken  into  consideration  that  in  many 
cases  instalments  of  payments  are  either  due  or 
becoming  due.  During  the  period  of  the  moratorium 
such  calls  may  be  deferred.  The  arrangements  between 
borrowers  and  lenders  in  these  transactions  are  in  the 
main  direct,  and  not  effected  through  the  medium  of 
members  of  the  Stock  Exchange. 


In  a  time  of  crisis  there  is  a  desire  to  restrict  loan 
business,  and  lenders  call  in  loans.  The  gi'avity  of 
the  present  crisis  is  such  that  it  would  be  most 
difficult  to  effect  extensions  or  fresh  borrowings,  and 
the  market  is  liable  to  the  influence  on  it  of  a  wholesale 
calling  in  of  existing  loans.  Already  some  notices 
are  being  given  of  demand  for  repayment  of  loans  on 
expiry  of  the  date  of  end  of  moratorium. 

Adjustment  of  loans  in  the  fomr  of  contango 
through  stockbrokers  means  that  the  client  is  credited 
with  a  loan  at  the  fixed  "making-up"  price  for  the 
currency  of  the  fortnight's  or  month's  account. 
Present  conditions  are  of  prices  very  much  below  what 
were  those  at  the  end  of  July  general  adjustment.  Of 
the  large  number  of  brokers'  clients  who  at  the 
next  fixed  date  of  the  Stock  Exchange  settlement 
will  nave  to  pay  off  loans  by  selling  in  the  market  the 
stock  they  bought  with  borrowed  money,  a 
great  number  will  be  unable  to  provide  even 
the  differences  that  will  be  shown  between  the 
sums  that  have  to  be  paid  off  and  the  amounts 
they  will  realise  for  the  stock.  Krgo  they 
will  not  be  in  a  position  to  pay,  and  will  be  forced 
to  close  the  bargain  at  a  time  when  very  few  persons 
could  possibly  buy  to  the  extent  of  stemming  the  tide 
of  selling.  Men  of  considerable  wealth  even,  with 
foreign  business,  would  be  ruined  in  these  circum- 
stances. If  they  could  get  what  is  owed  them  they 
would  be  perfectly  solvent  and  could  meet  differences ; 
but  foreign  customers,  especially  enemies,  in  the  pre- 
sent circumstances  cannot  remit  the  required  cash. 
Defaults  in  such  cases  would  bring  down  intermediary 
parties  to  transactions.  There  would  be  a  chaos  of 
failures  both  in  and  out  of  the  Stock  Exchange  in  the 
event  of  a  Stock  Exchange  settlement  being  held  in 
such  circumstances. 

The  severity  of  the  decline  in  prices  that  has 
already  occurred,  and  which  were  there  forced  closing 
of  positions  would  doubtless  be  added  to,  is  due  to 
a  war  of  unprecedented  character.  Were  the  war 
speedily  brought  to  an  end  in  the  way  anticipated — 
by  defeat  of  the  two  Central  European  Powers — there 
would  be  a  very  great  restoration  of  intrinsic  values 
of  securities.  The  world  at  large  reasonably  expects 
this  outcome.  Hence  it  is  desirable  that  there  should 
be  deferment  of  compulsory  closing  of  loan  positions, 
and  that  Stock  Exchange  matters  also  should  remain 
as  they  are.  It  looks  as  it  there  should  be  the  inter- 
\ontion  of  the  Government  by  a  loan  moratorium  as 
to  existing  loan  ti-ansactions  and  further  steps  in  re- 
spect of  future  loan  arrangements.     As  to  the  present 
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position,  ineasmrs  tliiit  appeiu  to  W  callinl  for  aie :  (1) 
The  unclosed  Stock  Exchange  niitl  loan  positions  to 
remain  as  they  now  stand,  with  option  for  parties 
having  positions  open  to  effect  closing  in  respect  of 
transactions  entered  into  in  the  pre-crisis  period;  (2) 
for  till'  future,  till  normal  conditions  are  restored,  there 
to   !  I'Ht  of  all  time  barj,'ains  and  the  Stock 

Ex.  ihwith  reopened,  with  business  restricted 

to  cash  transactions  only. 

As  regards  the  loan  positions  on  the  part  of  the 
public  direct  who  have  lodged  Stock  Exchange  issues 
as  security,  there  should  be  like  moratorium  conditions 
on  engagements  that  have  been  already  in  force, 
i-etirement  of  securities  to  be  optional  dui-ing  the 
jierioil  of  the  moratorium.  In  respect  of  new  an-ange- 
ments  entered  into  the  moratorium  conditions  not  to 
apply. 

The  espiry  of  a  moratoiium  in  respect  of  existing 
loans  on  Stock  Exchange  securities  to  be  based  on 
an  eventual  final  date  to  be  fixed  some  time  after  con- 
clusion of  peace. 

In  case  the  suggestions  we  put  forward  can  be 
endorsed  ofiBcially  and  transactions  for  a  period  are 
effected  for  casli  only,  the  publication  of  the  Stock 
Exchange  Oflicial  DaUy  List  should  be  suspended.  In 
lieu  thereof  it  would  be  desirable  to  publish  the  reco)-d 
of  prices  that  have  been  furnished  to  officials  in 
respect  of  transactions  arranged.  Then,  in  view  of  the 
fact  that  many  active  securities  that  never  have  been 
quoted  in  the  Daily  Official  List  would  be  dealt  with  for 
cash,  we  offer  the  suggestion  that  "  markings  "  should 
be  extended  to  business  done  in  such  securities  as  are 
accorded  an  official  "  making-up  "  price.  We  do  not 
suggest  that  in  an  interregnum  any  quotations  should 
be  published,  but  merely  a  record  of  the  prices  at 
which  business  done  has  been  officially  recorded.  From 
such  record  the  public  will  be  able  to  gauge  the  ap- 
proximate current  price  of  securities. 

The  setting  up  of  a  moratorium  in  the  manner 
above  sviggested,  as  well  as  the  recent  action  of  the 
Government  in  guaranteeing  bills  of  exchange  are, 
however,  only  partial  measures.  Further  measures 
will  have  to  be  taken. 


A  correspondent  cites  the  position  of  a  fairly 
wealthy  merchant  who  has  bought  goods  in  this  coun- 
try but  has  sold  them  to  an  enemy.  He  has  to  re- 
ceive, say,  about  £50,000  from  the  enemy  and  pay 
about  the  same  amount  in  this  countrj'.  With  such 
position  alone  until  he  can  receive  the  amount  from 
the  enemy  he  cannot  pay.  But  he  is  a  wealthy  man 
and  has  in  his  safe  £50.000  worth  of  good  securities 
— .\merican  bonds,  British  municipal  securities,  rail- 
way stocks,  &c. 

Our  correspondent  points  out  that  he  could  meet 
his  obligations  in  respect  of  payment  for  the  purchases 
he  has  made  in  this  countrj-  were  he  able  to  borrow 
on  these  securities.  But  with  conditions  as  the}'  are 
he  is  unable  to  get  any  bank  or  other  institution  to 
make  l;im  advances.  How  can  this  situation  be  met? 
If  there  is  Government  intervention  in  the  case  of 
bills  of  exchange,  he  observes,  surely  there  could  be 
Government  inten'ention  in  the  matter  of  loan  trans- 
actions. 

\  Government  guarantee  in  some  fonn  beliind 
securities  deposited,  he  points  out,  would  enormously 
strengthen  the  position.  The  machinery'  for  giving 
effect  to  a  guarantee  would  be  the  foi-mation  of  a 
Government  department  authorised  to  issue  certificates 
against  the  deix>sit  with  it  of  securities  of  approved 
character,  such  as  those  above  referred  to  in  the  case 
of  the  merchant,  the  Government  institution  to 
advance  on  securities  lodged  with  it,  saj%  80  per  cent, 
of    the    market    value  at  the  last    Stock    Exchange 


niaking-uj)  prices.  Tiie  certiticutt'S  issued  to  borrowers 
on  Stock  JOxchange  securities  would,  up  to  any  extent 
necessary,  be  convertible  by  banks  into  Government 
notes  kindred  to  the  £1  and  lUs.  notes  tiiat  have  been 
created,  but  in  this  case  of  larger  denomination.  This 
would  put  any  requisite  additional  money  into 
circulation  and  would  enable  a  great  number  of 
])eople  to  meet  their  obligations  in  this  country,  with- 
out having  to  wait  until  they  can  receive  money  from 
foreign  or  home  embarrassed  customers.  The  credits 
set  up  might  obviate  any  necessity  to  largely  increasing 
note  circulation  as  referred  to.  The  action  lie  sug- 
gests would  enable  holders  of  securities  to  obtain 
cash,  and  when  the  British  Government  has  to 
issue  Consols  to  cope  with  the  war  situation  there 
\vill  be  the  cash  in  circulation  available  for  subscrip- 
tion to  any  new  issue,  .(^s  an  instance  of  how  this 
would  work  he  cites:  A  millionaire  has  a  mass  of 
securities  in  liis  possession  but  very  little  cash.  He 
is  a  patriot,  and  will  be  anxious  in  case  of  a  new  Con- 
sols issue  to  take  a  very  considerable  quantity,  but 
having  very  little  floating  cash  and  only  securities  he  is 
unable  in  present  circumstances  to  borrow  upon,  he 
will  not  he  in  a  position  to  make  a  subscription. 

We  call  attention  to  the  fact  th^t  the  German 
Government  has  taken  a  step  somewhat  analogous  by 
arranging  a  Government  institution  of  such  character 
that  will  take  in  securities  and  make  advances  against 
them.  What  objection  is  there  tp  our  own  Government 
alleviating  the  situation  in  similar  manner"? 

It  will  be  noted  the  Chronologj'  given  on  page  478 
contains  a  reference  to  some  of  the  steps  tliat"  were 
taken  on  August  4  by  the  German  Government 


MEXICAN  RAILWAY  AND  THE   POLITICAL 
SITUATION. 

Ai.THoucn  political  news  from  Mexico  is  of  the  most 
meagre  description,  signs  are  not  wanting  of  the 
resumption  of  more  normal  conditions  in  the  Eepublic. 
The  Mexican  Railway  Company,  for  instance,  is 
reporting  increases  in  traffic  for  the  first  time 
since  the  seizure  of  Vera  Cruz  by  the  United  States 
forces  in  April  last,  and  for  the'  first  two  weeks  of 
August  the  gain  in  earnings  has  been  about  $47,300. 
A  month  ago  it  will  be  recollected,  cable  advices 
were  received  from  Mexico  to  the  effect  that 
the  Government  had  authorised  the  railway  com- 
panies concerned  to  repair  the  gap  "in  the 
main  line  between  Mexico  City  and  Vera  Cruz.  The 
gap  referred  to  was  about  three  and  a  half  kilometres 
in  length,  which  was  made  by  order  of  the  Mexican 
Government  to  prevent  through  communication  by  rail 
with  the  capital.  The  restoration  of  through  traffic  is 
doubtless  responsible  for  the  improvement  in  earnings 
now  being  secured,  and  tlie  better  showing  thus 
reported  reduces  the  decline  in  the  Company's  receipts 
for  the  first  six  weeks  of  the  half-year  to  $81,300.  If 
the  present  rate  of  expansion  continues  the  net  earn- 
ings by  June  30  will,  even  allowing  for  the  low 
exchange,  be  more  than  sufficient  to  pay  fixed  interest 
charges   in   full,    and  if  all  goes   well   it   is  possible 
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that  dividends  on  the  Preference  capital  will  be 
partiallj-  resumed.  The  suspension  of  through  traffic 
between  Vera  Cruz  and  Mexico  City  was  a  serious 
matter  for  the  Mexican  Railway  Company,  and  now 
that  connection  has  been  re-established  the  outlook 
is  much  more  promising. 

It  will  be  recollected  that  until  the  occupation  of 
Vera  Cruz  by  the  United  States  forces  practically 
the  whole  of  the  import  and  export  trade  of  the 
country  was  conducted  through  that  port,  and,  as  a 
result,  large  earnings  were  secured  by  the  Mexican 
Railway  Company.  Whatever  Government  is  in 
power  in  Mexico  it  will  naturally  be  int-erested  in  keep- 
ing the  best  route  to  the  seaboard  open  to  ti-affic,  and 
consequently,  howe^'er  much  the  country  is  disturbed 
by  internal  political  dissensions,  the  effect  upon  Mexi- 
can Railway  earnings  may  not  be  serious,  provided 
always  that  outside  intervention  is  not  again 
actively  necessary.  It  is  not,  however  clear 
from  reports  to  hand  that  Vera  Cruz  has  yet 
been  evacuated  by  the  United  States  forces. 
A  portion  of  the  American  fleet,  it  is  stated,  has  been 
ordered  north,  and  the  general  impression  on  this  side 
is  that  the  military  will  shortly  follow  suit.  If  this 
proves  to  be  the  case,  it  would  go  to  show  that  the 
political  situation  in  Mexico  is  steadily  improving, 
although  from  the  meagre  information  available  the 
position  remains  obscure. 

A  Renter's  telegram  dated  August  8  stated  that  all 
hopes  of  peace  had  apparently  been  given  up,  that  the 
war  party  was  in  control,  and  that  it  might  fight  its 
way  to  the  capital.  Later,  however,  cable  advices 
were  received  to  the  effect  that  President  Cara- 
bajal  had  left  Mexico  City  for  Vera  Cruz  and  had 
handed  over  the  government  of  the  capital  to  the 
Governor.  It  is  further  re^xirted  that  at  a  conference 
between  General  Carranza  and  foreign  diplomats,  a 
peaceful  entry  of  the  Constitutionalists  into  Mexico 
City  had  been  arranged.  This  has  been  confirmed 
to-day  by  a  cable  via  New  York  stating  that  General 
Carranza  entered  the  capital  at  noon  on  August  20 
at  the  head  of  the  Constitutional  troops  and  has  taken 
over  the  provisional  presidency.  He  was,  it  is  re- 
ported, met  at  the  city  limit  by  the  Municipal  Council, 
who  handed  over  to  him  the  keys.  If  this  be  true 
it  looks  as  though  the  country  was  about  to  settle 
down  once  again  to  peaceful  conditions. 

SCOTTISH  RAILWAY  DIVIDENDS. 

The  directors  of  both  the  Caledonian  and  North 
British  Railway  Companies  have  decided  to  pay  on 
September  5  the  usual  interim  dividends  on  all  their 
Preference  stocks.  The  declaration  of  dividends  on 
the  Ordinary  capital  is,  liowever,  still  under  con- 
sideration, and  the  final  decision  will  not  be  announced 
till  a  later  date.  The  prompt  action  of  the  directors 
in  reversing  their  decision  of  a  week  or  so  ago,  at 
any  rate  in  so  far  as  the  payment  of  Preference  divi- 
dends is  concerned,  is  satisfactory,  and  will  afford  a 
welcome  relief  to  the  holders  of  the  stocks  concerned. 
The  amount  of  money  involved  is  not  far  short  of  a 
million  sterling,  of  which  the  Caledonian  dividends 
represent  .€386, 400  and  the  North  British  about 
£539,400.  Tlie  Ordinary  dividends,  which  will  prob- 
ably be  distributed  later,  will,  on  last  vear's  basis, 
call  for  a  further  sum  of  f 420,060.  The  Caledonian 
dividend  twelve  months  ago  was  at  the  rate  of  3  per 
cent,  per  annum;  and'  although  there  was.  accord- 
ing to  the  weekly  statements,  a  slight  falling  off 
in  traffic  receipts  in  the  first  26  weeks  of  the  current 
year,  the  Company  may  possibly  be  able  to  maintain 
its  interim  distribution  at  last  year's  rate.  The  North 
British  also  reported  a  decline  in  receipts  of  about 
420,000;  but  here,  again,  no  difficulty  should  be  ex- 
perienced in  again  distributing  at  the  full  rate  on 
the  3  per  cent.  Prefened  Ordinary  stock.  The 
amount  required  is  small— only  £143,675— but  as 
many  holders  are  probablv  investors  of  small  means, 
the  disbursement  of  this  further  sum,  if  possible', 
should  not  be  unduly  delayed. 


IRISH  RAILWAY  DIVIDEND  POSTPONED. 

Dis.^ppoiVTMENT  will  be  felt  at  the  announcement 
made  by  the  directors  of  the  Midland  Great  Western 
Railway  of  Ireland  that,  in  consequence  of  the  altered 
financial  position  due  to  the  sudden  outbreak  of  war 
and  to  the  uncertainty  as  to  the  trade  conditions  which 
will  obtain  during  the  current  half-year,  they  have 
decided  to  postpone  for  the  present  the  payment  of  an 
interim  dividend  on  the  Ordinary  stock.  The  distri- 
bution, at  the  rate  of  2  per  cent,  per  annum,  was 
announced  at  the  end  of  July  before  the  outbreak  of 
war,  and  the  decision  to  postpone  payment  for  a  time 
is  of  course  a  precautionary  measure  which  in  ordinary 
times  would  be  a  wise  procedure.  It  is  doubtful, 
however,  if,  in  the  existing  state  of  affairs,  the  policy 
of  postponing  dividend  payments  is  desirable.  Ifc 
must,  of  course,  be  left  to  individual  boards  of 
directors  to  do  what  they  consider  best  in  the  interests 
of  the  company  itself;  but  the  necessity  of  circulating 
money  as  freely  as  possible  and  so  prevent  undue 
hardship  among  a  large  section  of  the  public  is  para- 
mount at  the  present  time,  and  those  companies  who 
can  make  interim  distributions  to  their  shareholders 
without  entailing  any  great  risk  to  their  financial 
stability  should  unhesitatingly  do  so  without  delay. 
The  amount  distributable  by  the  Midland  Great 
Western  Company  is,  it  is  true,  only  £23,700;  but  in 
these  times  every  little  helps.  It  is,  however,  satis- 
factory to  note  that  interim  dividends  on  the  Rent- 
charge  and  Preference  stocks  will  be  paid  on  Septem- 
ber 1  next  as  usual.  This  is  a  more  important  matter, 
as  the  amount  of  money  involved  is  about  £38,100. 


SOUTHERN  PUNJAB  RAILWAY. 

The  directors  of  the  Soutliern  Punjab  Railway 
Company  have  this  week  declared  an  interim  dividend 
on  the  Ordinary  stock  for  the  six  months  to  March  31 
of  5  per  cent.,  being  at  the  rate  of  10  per  cent,  per 
annum.  This  rate  of  distribution  has  been  forth- 
coming sincB  the  commencement  of  1912.  In  that 
year  the  interim  payment  was  at  the  rate  of  9  per 
cent,  per  annum  and  the  final  dividend  at  the  rate 
of  11  j)er  cent.,  making  10  per  cent,  for  the  calendar 
year,  as  against  Si  per  cent,  for  1911.  For  the  June 
half  of  1913  a  similar  rate  of  distribution  was  forth- 
comings and  for  the  nine  months  to  the  end  of 
September — the  financial  year  having  been  changed 
from  June  to  September — a  dividend  of  7i  per  cent. 
actual,  being  at  the  rate  of  10  per  cent,  per  annum, 
was  again  distributed.  The  Company  is  certainly 
enjoying  a  high  degree  of  prosperity,  and  although 
no  statement  of  profits  for  the  six  months  to  March 
last  is  yet  possible,  there  is  no  doubt  that  the  sum 
available  for  the  Ordinary  exceeds  the  amount  distri- 
buted, and  that  the  dividend-earning  capacity  of  the 
line  is  equal  to  a  higher  dividend  than  10  per  cent. 
For  the  nine  months  to  the  end  of  September  the 
Company  just  about  earned  the  10  per  cent,  distri- 
buted; but  judged  by  the  growth  of  Rs.  8,95,493,  or 
27  per  cent.,  in  the  Company's  traffic  receipt-s  for  the 
six  months  to  the  end  of  March,  a  substantial  gain 
in  profit  has  doubtless  been  secured,  and  a  fair  margin 
is  therefore  likely  to  be  shown  behind  the  10  per  cent, 
dividend.  The  excellent  dividend  record  of  the  Com- 
pany for  a  number  of  yeare  is  appended:  — 

Soutltern  Punjab  RaUivay. 

19U   1915   1912  19U  1910  1909  1908  1907    1906  1905  190»  19K 

%%%%%%%%%  %  %  % 

Istbalf    ...    10       10       9       6       6       6       6       6       Si  4}  4i  4 

2nd  halt  ...     1        10*    II      11       9       9       9       9       6}  S  4i  4} 

Year    ...      ?        10      10        81      7J      7i      7i     7^        6        43        43        4i 
*  At  the  rata  of  10  %  p«r  annam  for  tbeS  months  to  September  30. 

The  last  official  quotation  for  the  Company's 
stock  was  166,  and  on  a  10  per  cent,  dividend  basis 
the  yield  afforded  is  nearly  6J  per  cent. 
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INCREASED     PRODUCTION     OF    GOLD. 
SoLDEES  of  mining  sliares  must  not  lose  tlieir  heads 
and  follow  one  another  in  sheep-like  action.     A  pro- 
j)ortion  of  holders  are  under  actual  necessity  of  selling 


some  or  all  of  their  lioldings,  but  the  great  bulk  ol 
'  olders  are  not  in  such  dire  sliess.  It  must  be  recog- 
Jiised  that  market  price  very  often  is  no  criterion  of 
'  eal  value  of  any  security,  and  that  in  regard  to  gold- 
iiiining  shares  in  many  directions  prices  nt  the  level 
it  wliicli  tliey  stood  prior  to  the  crisis  quite  inadc- 
'luately  represented  intrinsic  merit.  It  has  to  be 
liorne  in  niiml  that  British  possessions  and  colonies 
Mipply  over  60  per  cent,  of  the  world's  total  produc- 
tion of  gold— approximately  Gl  millions  sterling  out 
•  'f  a  total  production  of  about  95  millions.  British 
I  ontrol  of  ocean  transport  is  apparently  assured,'  and 
freedom  frofti  molestation  enables  uninterrupted  pro- 
duction of  gold.  There  is  no  necessity  willi  the  royal 
metal,  as  with  some  other  metals,  to  curtail  produc- 
t  ion — as,  for  instance,  in  t!ie  case  of  copper.  Con- 
sumption of  copper  for  a  period  will  be  hugely 
rhecked,  as  a  veiy  large  quantity  of  copper  is 
ordinarily  required  by  Germany,  which  during  war 
will  be  unable  to  obtain  its  requirements.  If  pro- 
duction were  not  checked  the  rest  of  the  world  would 
iiave  an  influx  of  supplies,  which  would  seriously 
affect  the  price  of  the  metal.  Action,  however,  has 
■ilready  been  taken  to  curtail  production,  the  decision 
having  been  arrived  at  in  the  United  States,  which 
yields  approximately  half  the  world's  supply,  to 
reduce  its  output  of  copper  by  about  50  per  cent. 

Wc  cannot  too  strongly  emphasise  the  fact  that 
there  will  be  no  necessity  for  diminution  of  effort  to 
produce  gold,  as  this  metal  commands  a  fixed  price, 
:md.  indeed,  in  the  conditions  now  prevailing  every 
effort  will  be  made  to  augment  the  world's  gold 
supply.  The  largest  source  of  supply  of  any  individual 
British  possession  is  South  Africa,  which  produces 
approximately  40  per  cent,  of  the  world's  supply,  and 
the  largest  field  in  South  Africa  is  the  Rand,  the  bulk 
of  the  gold  being  derived  from  that  quarter.  Some 
apprehensions  have  been  felt  that  there  may  be  an 
hiatus  of  inability  to  proceed  with  production  because 
of  supplies  from  overseas — cyanide,  dynamite,  &c. — 
being  cut  off,  but  fears  in  this  direction  have  been 
removed.  Germany  used  to  provide  about  75  per  cent. 
of  the  Rand's  cyanide  requirements.  The  supply  from 
Cermany  now  ceases,  but  already  steps  have  been 
taken  for  replacing  German  production  by  British 
manufacture. 

Some  .years  ago,  of  the  total  share  capital  of  Wit- 
watersrand  mines  the  Continent  was  reckoned  to  have, 
either  directly,  or  indirectly  through  holding  shares 
of  investment  companies,  not  far  short  of  one-half 
interest  in  approved  Rand  companies.  In  the  interval 
since  the  Continent  has  very  largely  reduced  its  share- 
holding interest,  and,  during  a  long  spell  of  dwindling 
prices  of  shares,  what  shares  the  Continent  sold 
Knglish  investors  bought,  some  as  quite  new  buyers, 
others  so  as  to  average  lower  down  the  price  of  shares 
bought  at  a  higher  quotation. 

Two  points  investors  ought  to  bear  in  mind  at 
the  present  moment  beyond  the  mere  question  of  in- 
trinsic merit  are  :  (1)  That  prior  to  the  outbreak  of  the 
war  many  securities  were  at  quite  unduly  depreciated 
prices,  and  since  the  war  have  further  depreciated; 
(2)  That  there  is  no  appreciably  large  volume  of  specu- 
lation open  with  borrowed  resources.  It  would  not 
require  a  very  Targe  sum  to  take  up  and  pay  for  the 
whole  of  the  stock  still  open  for  speculative  account 
with  borrowed  resources.  In  times  v.-hen  securities 
are  much  undervalued,  it  has  been  found  extremely 
profitable  by  companies  of  Trust  character  to  take 
up  undervalued  securities.  ^Yhat  applies  to  com- 
panies formed  for  this  purpose  also  applies  to  indi- 
\iduals  who  have  the  means  to  pay  for  what  they 
purchase,  and,  in  our  opinion,  this  is  the  time  when 
people  of  means  and  free  resources  should  rather  con- 
sider the  question  of  buying  gold-mine  shares  than 
adding  embarassment  to  the  situation  by  selling. 
Then  with  regard  to  the  outlook,  Bs  we  have  men- 
tioned above,  every  effort  will  be  made  to  increase 
the  output  of  gold. 
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As  to  the  Eand,  the  capital  i-equired  to  augment 
the  production  of  gold  has,  in  recent  years,  some  of 
it  painfully,  been  found.  The  aggregate  of  capital 
commitments  which  cannot  be  deferred  is  very  small, 
and  additional  extension  of  plant,  if  deemed  desir- 
able, could  be  provided,  as  largely  done  heretofore, 
by  appropriation  of  profits  to  capital  purposes. 
Though  war  has  a  very  far-reaching  efiect,  we  do 
not  expect  to  see  much  direct  adverse  effect  on 
mining  enterprise  in  regions  quite  remote  from 
Europe.  There  may  be  extra  prices  to  be  paid  for 
some  of  the  stores  used,  but  this  we  should  con- 
ceive if  bi-ought  about  would  be  short-lived  and  of 
quite  inconsiderable  character,  and  probably  followed 
by  renewal  of  a  trend  of  reduction  in  woriiing  costs 
per  ton. 

RAND  DIVIDEND  DISTRIBUTIONS. 

The  event  of  the  week  in  the  Mining  department  has 
■been  the  conclusion  of  arrangements  whereby  the 
dividends  of  Rand  mining  companies  in  very  great  part 
have  been  distributed,  or  at  a  very  early  date  will  be 
sent  to  all  shareholdc'rs  other  than  residents  in  Germany 
and  Austria.  The  aggregate  of  sums  already  paid  or  in 
course  of  distribution  is  close  to  £4,500,000,  and  till 
the  measures  consummated  this  week  thei-e  was  doubt 
when  about  £4,000,000  of  such  sum  could  in  the 
circumstances  be  provided.  This  doubt  is  happily 
removed.  The  amounts  in  respect  of  the  dividends  of 
companies  are  given  below:- — 

£ 

Bantjes            ...         ._         ...  2|  12,557 

Brakpan           121  93  750 

Central  Mining          2|  127,500 

City  and  Suburban T,'-  102,000 

City  Deep       llj  140  625 

Consolidated  Langlaaijte      ...  10  95,000 

Main  Keef       ...  5  46  218 

Crown  Mine.s 55  £17  058 

Darban  Roodepoort  Deep     ...  3;  16  500 

Ea-it  Rand       7J  183,442 

Geldenhuis  Deep        8J  51,253 

Ginsberg          10  21000 

Johannesburg  Consolidated...  5  197,500 

Knights  Deep            5  37,176 

Langlaagte     2k  44  325 

Meyer  and  Charlton 35'  70  000 

Modderfontein  15       25  175.000 

New  Kleinfontein       5  48,500 

New  Modderfontein 15  210,000 

New  Primrose 20  65  000 

New  Unified 10  25,000 

Nourse  Mines 8J  72,434 

Rand  Mines    ...         .„         ...  110  584,648 

Robinson  Deep           121  125,000 

Gold           19""  522,500 

Rose  Deep       20  140,000 

Simmer  and  Jack       5  150^000 

Transvaal  Coal  Trust            ...  7*  39,932 

Van  Ryn          22^  112,500 

Van  Ryn  Deep            12J  149,611 

Village  Deep 10  106.067 

Witwatersrand  O.  M 25  106,250 

„             Deep 15  82,500 

4,470,846 


RAY  CONSOLIDATED. 

Tins  -Arizona  copper-producing  Company  has  per- 
formed an  immense  amount  of  work  in  its  short 
history  as  a  consolidated  undertaking.  From  the 
beginning  of  1910  to  the  end  of  1913  its  develop- 
ment operations  included  approximately  70  miles  of 
sinking,  driving,  cross-cutting,  &c..  and  simul- 
taneously there  was  active  construction  of  a  j>lant 
designed  to  deal  with  an  output,  of  8,000  tons  of  ore 
daily.  This  programme  has  been  fully  accomplished, 
for  intermittently  in  t!ie  June  half-year,  the  out- 
put was  nearer  9.000  tons  than  8,000  tons  ])er  day, 
and  as  to  production  of  copper  metal  the  Company 
has  now  attained  an  output,  at  the  rate  of  over 
30,000  long  tons  per  annum. 

Were  the  good  results  attained  in  the  June 
quarter  continued  for  the  remainder  of  the  year 
the  rate  of  profit  income,  after  providing  for  develop- 


ment redemption  by  charging  in  mining  expenses 
12J  cents  per  ton  of  ore  dealt  with,  setting  aside  to- 
reserve  10  cents  per  ton  for  bond  redemption,  also 
5  per  cent,  for  depreciation,  would  sufi&ce  to  provide- 
about  $2J  per  share  dividend,  and  the  Company  has- 
been  only  distributing  at  the  rate  of  $li  annually  per 
$10  share.  Two  factors  that  may  como  into  opera- 
tion, however,  are  (1)  the  probability  of  an  improve- 
ment in  the  grade  now  that  a  large  quantity  of  very 
low-grade  ore  has  been  removed  and  better  grade- 
can  be  obtained,  and  (2)  expected  ability  to  further 
reduce  the  working  costs,  which  have  hitherto  been 
high.  Per  contra  the  war  crisis  has  been  attended  by 
a  pollicy  of  restriction  of  output  on  the  part  of 
American  mines,  so  that  the  future  of  the  profit 
results  is  lendered  obscure.  We  refer  to  the  future- 
subsequently,  but  may  I'ecall  the  recent  past  experi- 
ence of  the  Compan5^ 

To  early  in  1911  there  was  a  period  of  pi-eparation,. 
Init  in  April  of  tJiat  year  a  commencement  of  produc- 
tion, with  one  of  intended  eight  units,  was  brought 
into  operation,  and  the  results  attained  since  are- 
indicated  in  tlie  following  table,  showing  the  quarterly- 
progress  of  the  Company:  — 
Quarterly  Progress  of  the  Jlay  Consolidated  Copper  Company. 


Year  to  Tons 

Dec.  31         (2.000  Lb.)  Grade 

1912.  Mined  % 

March  qr....    301,674  1.714 

Juneqr.  ...    374,609  1.72 

Sept.  qr.  ...     429,411  1.614 

Deo.  qr,  ...    460,181  1.673 


Grofs 

Quantity  Price  Operating  Net 

Copper  Realised  CoHs  Income 

Lh.        Cents  per  Lb.  Cents  oer  Lb.      $ 

7,122,973  16.396  10.19  358,825' 

8.952,074  lf.477  9.964  481,944' 

9,295.818  17.13  10.027  650,71S- 

10,490,661  17.04  9.375  583,827 


Year* 

..  1,565,875 

1.677 

35,831,496 

15.762 

9.828 

1,929,262 

1913. 

March  (jr. 

..    537,205 

1.739 

12,363,636 

15.15 

9.509 

682.626 

Jnn-a  qr.  . 

.    587,877 

1.703 

13.402,394 

15 

9.55S 

726,759' 

Sept.  rjr. 

.    575.190 

1.72 

12.969,120 

15 

10.155 

661,08& 

Dec.  qr.    . 

.    665,024 

1.715 
1.72 

15,004,727 
54,3U,D29 

14.83 
14  99 

9.93 
9,783 

774,018: 

Year*      .. 

.  2,355,256 

2,944,487 

*  Year's  figures  adinsted. 

1914. 

March  qr.. 

..    714,009 

1.798 

17,234,346 

14.41 

9.14 

922,099- 

Jnne  qr.  . 

..    764,040 

1.786 

18,748,345 

13.92 

8.62 

1,003,075. 

The  produclion  of  copper  for  1913  was  23,370 
tons  and  for  tlie  first  half  of  1914  16,060  tons.  If  we 
take  the  output  of  the  second  half  of  1914  as  9,940 
tons  only — a  drastic  allowance  for  restriction  of  out- 
put—the aggregate  for  the  year  1914  will  be  26,000" 
tons.  .Making  a  liberal  allowance  for  reduction  in 
Vjrice  and  cessation  of  era  of  reduction  of  costs,  it 
may  happen  that  the  profit  of  the  year  will  exceed 
what  was  the  profit  of  1513,  and  the  results  of  thafe 
vear  were  as  under:  — 

$ 

Operatinfr  revenue  (52,351,029  lb.  copper  and  siiver  and  gold  sold 
say  23,370  ton- of  2,240 lb.) 7,899,7211   ■ 

Operating  expenses  (Including  12(0.  per  ton  for  development 

redemption,  equal  to  ,536  cent  per  lb.  of  copper)  5,402,503 


2,344,095 

530,223 
2.227,905 


Operating  proat 2,497,219' 

Investment  income  and  net  revenues 377,097 

Total  income         2,874,3le- 

Interest  on  bonds,  &o $199,123 

Re.serve  (10c.  per  ton)  for  bond  redemption 236,739 

Reserve  for  5  %  depreciation    276.727 

DivideEds— June,  Sept.,  Deo.  (37*0.  eacb )  on  $10  share  1,631,604 

Surplus  to  balance  sheet 

Surpluses  unappropriated  to  Dec.  31, 1912 

Total  unappropriated  profit  at  Dec.  31, 1913 2,758,126' 

Except  for  following  up  developments  in  No.  3^ 
shaft  region,  where  richer  ore  exists  than  in  other 
directions,  and  exposing  some  90,000  tons  of  3.5  per 
cent,  grade,  no  addition  wa.s  made  to  the  ore  reserves- 
of  end  of  1912,  and  the  position  as  to  ore  in  sight  at 
llie  end  of  1913  may  be  expressed  as  under:  — 

Av.  Cktppeo- 
Conteuts 
Tons  % 

In  Bight  Dec.  31, 1912  80,656.973  2.2 

Added  In  1913 SaOX)  35 


Deed  In  1913 


80.746.S73 
2.363,007 


1.72 


78380,966 

it  will  be  noted  from  the  ioiegoiiig  that  the  quan- 
tity brought  into  sight  equals  well  over  25  years'  life.» 


Alv. 


r.M  1. 
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Tlif*  «utlioiise(l  capital  of  the  Company  is 
i5ir>,(XtO,(KlO.  in  l,6lX).0l>0  $10  shares:  — 

In  tnneVar.  31, 1914, 1,450,687  llOrharci  14,506370 

. :     uuuiKlinK  Utr  31, 1914,  connrttbic  Into  ihwct  it  $20 

ire  tlllJin.  1,1917      2,977,000 

Should  a  similar  profit  position  he  shown  for  1914 
as  that  of  1913  it  may  be  decided  to  continue  the 
■dividend  at  the  rate  heretofore  paid. 

The  dividends  paid  have  been  37i  cents  per  share 
<juarterly.  the  first  payment  June  30,  1913.  This 
«quals  I'i  per  cent,  per  annum,  and  requires  about 
$54.5,000  per  quarter.  The  accunmlation  of  profits 
in  excess  of  sums  distributed  as  dividends  places  the 
Company  in  a  strong  financial  [xisition,  as  it  had 
$2,767,850  unappropriated  profits  at  December  31, 
1913.  Assuming  a  continuance  of  15  per  cent,  divi- 
<iends,  the  investor  at  the  latest  New  York  price  of, 
«ay.  16i  per  share  would  secure  a  yield  of  over  9  per 
cent. 

The  movement  of  the  price  of  the  sJiares  is  set  out 
below:  — 

Prices  iti  New  York  of  $10  Shares. 


1909       

1910       

1911       

1912       

1913       

i914  (to  date)  ... 


Hlfhwt  Low«t 

...    27i  7J 

27^  15 

19  12 

24JSept.  16  Jan. 

22'.Tan.  16f  Feb. 

22.':  .\pr.  16iJuly. 

Jalv  30,  16J.  ■ 


RAND    DEVELOPMENTS. 

City     Deep.  —  Recent  developments  below:  — 


Period 

1913. 
■Sept.  qr. 
Deo.  qr, 

1914. 
M.'\r.  qr. 
June  qr. 

Main    Eeef 
aver.ige    for 
■widtii  36  inches 
1,383  feet. 


^ Main  Reef  Leader- 
Distance 


Exi>ose<i 
Feet 
3,IC5 
3.330 

3,290 
3,165 


Width 
Inches 

18 

18 

59 
19 


Assay 
8.    d. 


142 
201 


123 
109 


Value 
Shilling- 
Inches 
2,5(5 
3,619 

2.400 
2.C90 


development    in    June    quarter    showed 

1,525    feet    of    driving,    10s.   lid.   over 

The  circular  shaft  was   down  to 


Consolidated  Main  Reef. — Recent      developments, 
principally  Main  Reef  Leader:  — 


Feet 

on  nccf 

1913. 

S.i.t..|r. 

...    3,300 

D<*c.  qr. 

...    2,336 

1914. 

Mar.  qr. 

...    1,911 

June  qr. 

...    2,872 

, Payable v  ^Unpayable-^ 

Length"       Aver.  Length      Aver. 

Feet        Value*  Feet       Value* 

2,025J       39/1  1,277       14/5 

1,442          40/4  893        14/10 


1,196         44/7  686       1410 

1,758         36/6  1,014}      13/7 

*  Basel  on  48  inches  width. 


Crown  Mines.  —  Development    showings    are    as 

under ; — 


Poriivl 

lal5. 

■Sept.  qr. 
Dor.  .|r. 

r-14 

Mar  <jr. 
June  qr. 


. M.R.  Leader — ^  , South  Beef — , 

Dist.  Dist. 

Exposed    Width  Assay  Exposed  Width  Assay 
Feet      Inches  Feet      Inches 

..    1.723         23       669  1,CC0       35       49  4 

..    1.890        22       67  5  I.OIO       26       59(72 


1.483         22        840  1,150        14  1185 

_.    2,135        25       60/6  1,370       29       38/3 

Native  labour  March  quarter,  11,531 ;  June  quar- 
ter. 13,590. 


Kleinfontein. —  Development  work  as  under:  — 

/ Development ,      ,. P&y-Ore  Reserves ^ 

Pfriod  Foot«?e      Width      Assay  Width       Value 

1913.  Sainple'l     Inches      *.    d.  Tons  Inches      s.  d. 

Janeqr.       ...    1,735       42.54       39  11       1,174.463       45.75       32    9 

Stpt.  or.       ...    1,890       39.37       34    0       1,175,879       4508       32    9 

D<v  r,r.        ...    2.805       42.45       32    4       1,345,216       48.29       31 

1914.  [On  miuiog  basis.] 

Mar.qr.       ...    1,975       53.90       24    2        1,654,169       53.19       26 
June  qr.     ...    2,5Jo       6i..l2       il  10       l,6i3,6i;7*     67.3         25  10 
•  Including  Denoni  and  Apex  sections  the  total  jav-ore  reserves  are 
estimated  to  amount  to  2,775,424  tons,  value  2m.,  ovi  r  b7.i4  inches. 

Respecting  the  resolutions  adopted  at  meeting 
July  25,  1914,  for  increasing  the  capital  from 
£1.151. .540  to  £1,300,000,  a  notice  is  issued  that, 
owing    fo    "the    existing    state    of    European    affairs, 


arrangements  have  been  made  with  giiaranturs  lo 
continue  the  guarantee  of  the  new  issue  for  a  furl  her 
three  months.  In  view  of  this,  letters  of  rights  will 
rot  ho  issued  until  after  Octobor  31,  1914. 

Durban    Roodepoort    Deep. — Recent   development 
work  shown  below :  — 

^ MalnRocf s  , South  Reef v 

I)l»t.  Kx-  Dist.  Kx- 

IMweil  Width  Value  i>o«ed       Width  Value 

Feet  Inches  Feet        Incliea 

:913.Sopt. ..       1,385  28           38  8  TiO  U  107/6 

„     Doc.   „          605  25           45'9  8C5  12  92/0 

1914,  Slar.  qr.         400  37  46/7  792            U  12C/6 

„     Junoqr.       770  32  48/4  660           12  £9  1 

East   Rand. — Recent    development    showings    are 
given  below : — 

Develop-  Average  Assay  Inch- 

mont  Reef  Width  Value  Shillings 

Feet  lnclie«  t.   fi. 

Year  1911          69,714  26.1  42    6  1.109 

Year  1912         ...        _.    44  395  21  £2     3  1.09T 

1913,  March  qnartcr  ...  15,486  2»  45  0  1,080 
„  Juno  „  „.  13,860  24  42  6  1,020 
„  Sept.  „  ...  11,8C8  25  42  1  1,052 
.,    Dec.         „        ...    11,394  25  41    4  1,040 

1914,  March  quarter  ...  10,965  27  45  9  1,181 
.,    Juno  quarter    ...      9,772  28  41    8  1,169 

Main  Reef  West. — The  recent  development  show- 
ings have  been  as  under:  — 

.^Main  Reef  I.eader— ,  Value 

Feet        Proportion  Over 

Sampled  on  Pay  Reef  48  In. 

%  «.    d. 

Sept.  qr.,  1913       2,420  38  27    2 

Dec.  qr.,  1913       2,175  38.5  26    9 

Mar.  qr.,  1914        2,244*  37.1  31     0 

Juno  qr.,  19U       2,389  36-2  33    2 

Robinson  Deep. — Development  disclosures  below: 


-Miiln  Ueef- 


Dist.  K- 


^  , M.R.  Lcader--- 

Dist.  Kx- 


- -South  Reet- 


Dist.  Kx- 


Period  poscii  Width  Assay  posed  Width  Assay  posed  Width  .Assay 

1913.  Feet  Inches  ».  rf^  Feet   Inches    »-.    d.  Feet  Inches  ».  d. 

Sept.  qr.  ...    206  46.9  4    8  1,723      25.3    7J    1  1.887      20.9  51    4 

Dec.qr.  ...—  —       —  1,901      25.1    56    6  1,647     23.2  48    0 

1914. 

Mar.  qr.  ...      15  23.5      4    3  735      21.6    59  11  945      22.7  55  U 

Juneqr.  ...      —  -         -  382      30.3    53    7  647      21.7  70    I 

Simmer  andf  Jacli  Proprietary.— Developments  be- 
low:— 

Main  Reef — ^  , — South  Reef — s 

Dist.  F.x-  Dist.  E.\- 

Period                              po«e<l  Width' Assay  posed  Width   Assay 

1913.                                Feet  Inches    e.  d.  Feet   Inches      a.   d. 

Sept,  qr 145J      19.8     55    8  138J      21.2        77    8 

Dec.qr 350}      20.2     56    1  67J      16.8       63    8 

1914. 

M.ir.  qr.          428      20.1      32    9  163J     37.2       52    3 

Juneqr 340}      24.4      42    0  290*      33.8       41     3 

Village  Deep. — Recent  developments:  — 

—Main  Reef  Leader—,  ^ — South  Reef ^ 

Distance  Distance 

Exposed  Width    Assay      Exposed   Width     Assay 

Ft.  In.                             Ft.           In. 

1913        10,424  34.2       49/7          2,675       23.2       50/10 

1914. 
Mar.qr.  ... 
.Tunc  qr. 

In  the  June  quarter  two  additional  claims  and  a 
water-right  were  obtained  for  £7,000  from  the  Salis-" 
burv  Company  in  liquidation.  The  £7,000  will  not 
be  payable  till  April  .^O,  1916. 


1,85'. 

36.7 

n/8 

189 

30.9 

29/0 

1,696 

29 

81/1 

110 

31 

34/10 

BANQUETING 

AT     THE 

.    .  SAVOY  .    . 

THE  MAGNIFICENT  BANQUETING 
HALL  of  the  SAVOY  HOTEL,  on  a  level 
with  the  EmbanKment  Entrance,  can  accom^ 
modate  400  at  dinner. 

The  acoustics  of  the  room  have  received  the 
highest  praise,  and  the  cuisine  and  ■wines  are 
of  the  reno'wned  excellence  of  the  SAVOY. 

Orders  are  taKen  for  parties  numbering 
twenty=five  and  upwards  at  from  21s.  per 
head,  inclusive  of  Wines  ;  and  at  from 
10s.  6d.  per  head,  exclusive  of  Wines. 

Menu9,  Table  Plans,  Wine  List,  and  all  particulars 
sent  imnnediatelr.  on  application  to  the  Manager. 
Banqueting  Departn^ent.  Savoy  Hotel. 
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TABUr^AR    AI>¥>EN1DIX. 


I.— BANK  RETURNS. 


BANK  OF  EN'CIia'N'S.— Weekly  Account. 

An  Account  pnraaaut  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 

the  week  ended  Wednesday,  Angust  19,  1914. 

Zssne  Separtmenti 


Notei  Isned^ 


—    855,637,870 


Government  Debt 111,015,100 

Other  Securities    7.434.900 

Qold  Ooin  and  BallioD 37,187,870 


£55.637,870 
Banking    Department! 

ProprietorB' Caplt«l..._... 614,553000        Government  Seoarltlea 

Res* 3,659.665 

Fnblio  Deposlt«...._ 13.674.470 

Other  Depoalts  103,034.287 

■even^lay  and  other  Bills  9,170 


£139,990,592 


£55,637,870 


.S26  041.152 

Other  Seourltiea    _ 94  726.086 

Notei    _ 18.451.375 

Qold  and  Silver  Ooin    „,_        771,979 


£139.990,592 


Comparison  \rltli  Four  Prevlons  \ireeks> 

[In  £'8  sterling— 00,000's  omitted.] 


Bate, 
1914. 

OircQ- 
lation. 

Cash. 

Deposits. 

Securities. 

Re- 
serve. 

Bank 

Rate. 

% 

3  Mths' 
Bills 

Public. 

13.7 
12,7 

Other. 

Govt. 

Other. 

% 

Joly22 
—    29 

29.3  i  40,2 
29,7  1  38,1 

42.2 
54,4 

11.0 
11,0 

336 

47,3 

29.3 
26,9 

i; 

811 
105 

16: 

5t{ 

2* 

4i 

Aog.    6 

36,1  i  27.6 

11,5 

66,7 

11.0 

65,3 

9.9 

- 

—  ]» 

-  19 

35.9     33  0 
7.2       37,9 

7,9 
13,7 

83,3 

23  0 
28.0 

70,8 
94.7 

15.5 
_19,2 

6J^ 

•  Januar;  29,  1914. 
5  August  1, 1914. 


t  July  30,  1914. 
J  August  6. 1914. 


II  July  31, 1914. 
tt  August  8, 1914- 


av&lZON'.— The 
iftve  been  as  follows  :— 

1914. 
Ang.    13,  Thnr8daj...,| 

„  14,  Friday     ...-I 

„  15,  Saturday  ...  '. 

B  17,  Monday    ...^ 

„  18,  Tnesday    ...  | 

„  19,  Wednesday  -J 

Total  for  week 
Ang.   20,  Thursday 

„     21,  Friday 


Ballion  movements  at  the  Bank  of    England 


Arrivals. 
t 

340,000  bars. 
416,000  U.S.  coin. 
100,000  Argentina. 

30,000  Uruguay. 
144,000  bars. 
531,000  U.  S.  coin. 

16,000  Brazil. 
209,000  U.  S.  coin. 

62,000  bars. 

41,000  bars. 
213.000  U.  S.  coin. 
100,000  Argentina. 
386,000  bars. 
618,000  U.  S.  coin. 

13  OCO  U.  S  coin. 

70,000  BrazU. 
183,000  bars. 


} 

} 
\ 
I 
J 

} 
} 


Withdrawals. 
Nil. 


(_ 
•••{ 


3,402,000 
)  1,030,000  bars. 
I    278,000  U.  S.  coin. 
224,000  bars. 
10,000  U.S.  coin. 


Nil, 


Nil. 


Nil. 


Nil. 


Nil. 


Nil. 


25,000  Malta. 


Odd. — Prom  Messrs.  Pixley  Sc  Abell's  Circular,  Ang.  20, 1914. 

About  £770,000  in  bar  pold  has  arrived  this  week  and  will  go  to 
the  Bank  of  England.  ..Mtliuugh  the  shipment  of  gold  to  India  is  not 
prohibited  w^  understand  that  none  has  been  engaged.  Shipments  of 
gold  from  South  Africa  arc  suspended,  the  Bank  of  England  having 
made  arrangements  for  the  gold  to  be  retained  in  that  country  to 
their  order.  Since  our  last  the  Bank  has  received  .£1,846,000  in'  Imr 
gold,  £1,792,000  in  United  States  gold  coin,  and  £186.000  from  South 
America  in  sovereigns.  Imports:  South  Africa,  £640.000;  India 
,£68.000 :  West  Indies,  .1^7,000 ;  Australia,  £21,000,  Brazil.  £10  000  — 
Total,   £776,000. 


Comparison  of  Bank  Beturns,  Exchanges,  Prices,  &.c. 


Bank  of  Kngiaud  (in  £'s  sterling, 
00,000's  omitted): 

Oiroolatlon     „„ ^ 

Publlo  Deposits    

Private  Deposits «... 

Government  Seoarltiea  

r  Other  Secaritlea  

Beeerve  , 

Ratio  to  Liabilities 

Bullion  (both  Departmeots) 

Honey  : 

Bank  of  Bogland  Rate  

Banket  France  Rate 

Bate  3  months'  Bdls  London  ,.. 
Bzobanifes  ; 

Parts  Obeqae 

Hamburg  8  days 

New  Tork  60  days  

Bombay  Telegraphio  Trans'feni" 
Prices  : 

Oonsols  2)  %  Cash _... 

Frenoh  Rente  3  %  Money 

Bilver,  London  spot      l.oz. 

Wheat,  Oauile  SLveTAge ^qr. 

Oottou,  Mid.  Upland lb. 

Iron,  Sootab  pig „ .'.'ton 


1S04 

£2!!  6 
fi.5 
40,2 
14,2 
25.0 
f56 
543% 
35,8 

316 
3% 

2.'i% 


1911 

£29,9 
8.1 
43  5 
15,n 
25,2 
29,5 


1912 

£292 
17,5 
42.9 
13.4 
361 
301 


57-13%  ;  49-86% 
40,9  40.9 


3% 

3% 
2.i-t*% 


1913 

£29,3 
10.3 
45,2 
12.4 
27.8 
31.4 
53  62  It 
42,3 


3% 
3% 

3U    3i 


25  25  J 

25  251 

25  27 

20  4& 

80  49 

20  46S 

4  853 

4  83-50 

4  84-35 

Via 

1/4 

1/4 

88,4 
98  17J 

781 

■?5* 

94  62 

92  62 

-'26  ii 

■12*^ 

-l2B» 

28!4 

31/S 

382 

-1602 

■/6-81 

•1662 

52,'On. 

63/3 

68  li 

3% 


25  25 
20  4> 
4  83-15 
1/4 

75;| 
88  40 
-'27  ,V 
34  3 
-/6-67 
62  6 


1914 

£37.2 

13,7 
108.1 

26.0 

94,7 

19.2 
1580% 

37,9 

5% 
5% 
63% 

nom. 
nom. 
nom. 

1/35 

69? 

75 

-/26 

40  S 

-/6-20 

57/3 


ARQENTINA— CoM   in  Oaja  do  Con- 
version (at  4j.  per  p*'so>. 

1914-June     4 £41,013,343 

„      II  43.311.319 

„     18  43,138.118 

„      25  4?.890,991 

„     30  42,600,000 

July     6  42,029,000 

„     16  40,725,375 


BRAZII Gold  in  Oaixn  de  Con- 

versao  (at  ISd.  per  mllreis). 

1914— Jane  3D  £H,47I,922 

July     4  12,281.538 

„    n ii,6i9.8n 

„     18  11.135.5)2 

»_25  ...  (Iowe«tl_10,945  617 

1913— Deo.    il  ....;. ].    20,721,-)21 

Feb.    12  (maximum)    26,772,300 


FOREZCTC  BAirSS. 

[In  ^  sterling— OOO's  omitted.] 


AtXSTRXA- 
HUNCARY 


-Cash.- 


Gold.  I  SUver.  '   Total. 


July  7,  '14  ... ,  52,119 
July  15,  '14  ...  51,966 
July  23,  '14     ...    51,573 


July  23,  '13 
J-ly  23,  '12 


£ 

12,047 
12,066  ; 
12.141  ' 


£ 

64.166 
84,132 
63,719 


Ad- 
vances. 


,— Note  Cir'l'tion.— ^ 
Above— 01 

Amount,  beneath  -f 
I  i  legal    max. 


£ 
8J10 

7.934 
7,772 


£ 
94.054 
90.517 
88,740 


£ 

-  2,389 

+  1,016 
+  2.479 


Other 
Securi- 
ties. 


£ 
34.570 
32.209 
31.993 


50,579 
51,631 


10,794  I   61,373 
12,272  I   63.903 


9,305 
5,062 


90,527 
87,878 


-  1,655 
+  3,024 


32,720' 
30,477 


Gold. 

Discounts. 

Circula- 
tion. 

BEiiCiiria. 

Silver. 

Total. 

Oeposita. 

July  23. 1914.- 
July  30. 1914... 
Aug.    6,1914... 

£10,465 
10.466 
10,977 

£2,763 

2,241 

633 

£13,228 
12,707 
11,610 

£26.155 
33,483 
41,925 

£39.056 
44.766 
51,800 

£3,452 
4.969 
6,263 : 

Aug.  7,1913... 
Aug.    8,1912... 

9,453 
8,076 

2,770 
2.699 

12,223 
10,775 

27,835 
25  885 

39,460 
37,108 

4.865. 
4,051. 

BEN-MARK. 

May  30,  1914  ... 
June  30,  1914  ... 
July  31,  1914    ... 

July  31,  1913  - 
July  31,  1912    ... 


FBASrCE. 


Coin  and  Balance 

Bullion.    Discounts.     Abroad. 


£4.557 
4,565 
4,352 


£4.915 
5,309 
6,197 


4,153 
4,239 


4,778 
4,589 


becurl 
ties. 


Circuhfc-    j 
tion.       Depoeite. 


£1,339        £602 

1,102  602 

786  588 


1,181 
808 


£8,737 
8,879 
8,693 


508 
532 


8.193 
7,792 


£240 
264 
47 


39 
34 


Gold. 


— Cash.— 
Silver. 


Total.      Bills. 


Circula- 
tion. 


Public  I  Private- 
Deposits.  Deposits 


July  16, 1914.-  £163,707  £26,407 
.'uly  23.1914...,  164.176  25.584 
July  30,1914...!    165,654    25.013 


£190,114  £  64,632 '£241,787  £11,596 
189,760  61,643  236.476  16,024 
190,667      97,788    267,327    15,302 


July  31. 1913... 
Aug.    1,1912...' 


134.489 
131,467 


25,095 
32,071 


159,584 
163,538 


73.616 
51.649 


227,073 
209,587i 


15,523 
11,632 


£  37,161 
37,719- 
37,803^ 


26,297 
25  877; 


CEB- 

MAirT. 


Gold. 


-Cash.- 


July  7,'14...  £65,555 
July  15,'14...  67,204 
July  23,'14...    67,843 


Loans  & 

Dis- 
counts. 


£15,737  !  £81,292 
16,238  I  83,442 
16,727  I   84,570 


£51,804 
43,368 
40,055 


^-Note  Circ'l'tion. 

;  Above — or 

Amount.  I  beneath  + 
{legal    max. 


£109.615  -f£  2.888 
99,728  -1-  15.822 
94.545  -I-  22,804 


Deposits, 


£41,858 
44,752 
47,198' 

July  23,'13...|   57,835      14,852  |    72,687  i    51,965  I     91,300!  +  12,423  i   35.697 
July  23,'12... I   48,954      17,514  L66,468      58.869  '     53,869  +  16,261  '    37,186, 

]t Cash. ,        Dis-     j      Ad-      1  Circula- 1     De- 

HOXiZiAND.  I    Gold.    \  Silver,  i    Total,      counts.  [  vances.       tion.       posits. 


Aug.  1,  1914  ...£13,496  £249  £13.745  £13,422  £10,332  1  £35,660  |£l,43r 
Aug.  8,1914  -.;  13,499  53  13.552  16,005,  11,679'  38,427  2.470 
Aog.  15,  1914     ...'    13,499         51        13,550      15,763      11,429'    37,117  !   2,636; 


Aug.  16,  1913 
Aug.  17,  1912  _ 

ZTAZiT. 

...|    12,275  1    691 
..^11,975_L909_ 
1                    Inland 
1    Cash.        Bills. 

12.966 
L12,884 

Foreign 
Bills. 

5.830 
'   6.636 

Ad- 
vances. 

,     6.805 
J  _  6,299 

Securi- 
ties. 

25,179 
24,022 
Circula- 
tion. 

280- 
1      347 

DeposltBi 

June  20,  '14  .. 
June  30,  '14   - 
July  10,  '14  ■• 

£48,600  '£16,993  i  £3,303 
48,283      18,967  ,    3.346 
48,200  1    18,168  i   3,301 

£2,425 
4,027 
3,518 

£8,327 
8,153 
8,178 

£62,876 
67,320 
67,129 

£8,610 
7,741 
7.890 

July  10,  '13  .. 
July  10,  '12   .. 

49,550  i    17,607 
46.037  1    18,461 

2,794 
2,784 

3.277 
4.460 

5.776 
6.439 

65,034 
65.737 

8,062 
7,355 

Sr.-rORK     Loans  &  '  ' Reserve.. 

BANKS.    Discounts.,  Specie.  ,L.  Tend.] 


Total. 


.'Legal  Net  Circula- 
j  Deposits,      tion. 


Surplus 
Reserve. 


July  18.'14...  £286.310  £61,956  £14.700 
July  25,'14...!  286,156  i  63,808  14,892 
Aug.    1,'14...    285,140  I    59,994      14,816 


£76,656  I  £294.234 
78,700  I  295.734 
74,810  •    290,916 


£8.360  I £3,098 
8,348  4,766 
8.316     I  2.080 


.^ug. 

Auir. 


2,'13...    270,992 
3,'12...    277,894 


59,182 
68.984 


14,886 
16,332 


74,068 
75.316 


273,980 
285,844 


9,360 
9,108 


5,674 
3,851- 


Iff.  YORK 

TRUST 
COS. 


July  18,  '14  - 
July  25,  '14  .- 
Aug.    1,  '14  — 


Antf. 
Au^. 


Loans 
and   Dis- 
counts. 


Specie.   L.  Tend 


-Reserve. 

On    Dep. 


£127.702' £13,149  £1,311 
125.540;  13.206  I  1.410 
126,098    12,683  I     1.395 


'13  ...     112,668 
•12  ...     130,191 


11,292 
13,277_ 


1,312 
1,371 


withO.H. 
Members 


Total. 


Legal        Cash 

Net     I  Surplus. 
Deposits.  Reserve^ 


£12.967  £27.427  £96,057  £  51' 
12,954  27,570  t  95,709  I  268> 
12,219      26,297  ,    96,249  ;Det360- 


14,470 
14,427 


27.074 
_29.g75 


82,477 
96,360  I 


233- 
194 


IffOR'WA'S'. 


Gold. 


Balance  ,F'r'gn  Gov.,  Discounts 
Abroad,  i  Securities.  I  i:  Loans. 


Circula- 
tion 


July  22,  1914-^  £2,892 
July  31,  1914... '  2,960 
Aug.   7,  1914-  ,     3,091 


£1,812 
1,678 
1,557 


£496 
493 
496 


Aug. 
Aug. 


7.  1913... 
7.  1912-1 


2.446 
2.253 


1,778 
1,197 


503 
518 


£4.367 
4.863 
6,468 


-Cash.- 


4,041 

3,736 

Loans  & 


£6,658 
6.752 
8.369 


Depoaith 


£691 

793 

1.004 


RUSSIA.     Gold.    1  Silver.  ,    Total.     Reserve,  i  Diso'nts. 


5.943 

Oircn-         Total 
lation.      Deposits. 


421 
683 


July  14.'14...  £174.351  £7,339  £181,690  £18,653  £77,425  I £163.037  £106.214, 
July  21,'14...  174,509  7,322  181.892  18.481  76,081  163,411  (  1I19,91L 
Aug.   5,'14...     171,808    6,859  ,    178,667    Dcl.7,311  101,170      186,978  1    117.881 


Ang.    5.'13.-     161.848    7,665 
Aug.    5.'12-     154.345    8.083 


SPAIN'. 


169,513 
162,428 


21,904  82.485 
32.519  60.277 


147,609  !  112.459- 
129  909  I  102,720 


Gold. 


—Cash. s]   Loans,  j  Spanish      Circu-    l   DepoaltOa 

Silver,  i   Total.    |      Sic.  4  %     i    lation.  |       4-0. 


July  24.14.-  £21.739 
Aug.  l.'14...|  21.804 
Aog.   8.'14.-    21,811 


£29,191  £50,930  £40.100  £13.778  £76,760  £19,562 
29,187  •  50,991  I  40,672  13,778  I  77,557  18.955 
27,937      49,748      44,320      13.778  '    79,736  ,     19,730 


Aug.   9,'13-    18,449  : 
AuiT.  10.'12...'    17.073 

29.667  i    48, 
29,960  1   47, 

116  .   40,008 
D33      39.616 

bwed.  i:   i-ov. 
Govt  Sees. 

13,778  1 
13,778 

I'isCOUUtJ 

ii  Loans. 

75,930  1 

73,734  \ 

Cma- 

lation. 

17,020 
18.394 

S\irEBEir. 

Gold. 

1    Balance 
Abroad. 

Deposlti^ 

J  ly  25.  '14   ... 

.\ug.    1,-14    ... 
Aug.  8,  '14    .- 

£5.878 
5.717 
5.723 

\     £6,420 
6,150 
3,373 

£1.556 

1,555 

144 

£5,136 

7,495 

10,503 

£11.456 
13.432 
15.(SB2 

£3788 
3.903 
4446 

Aug.  9.  '13   ... 
Aug.  10, -12    ... 

6.703 
5.374 

1       3,571 
1       5.762 

1,264 
1,315 

7.496 
5.416 

11,466 
11,036 

2,813 
2.474 

August  22,  1914.] 


Till]     STATIST. 
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Joljr  43.  1914  «'«22 
Italy  31  19U  •  :  7.675 
Aof.   7.1914..     8.034 


Aa«.   7. 3913..'  8.740 
Aii».   7.  ma-^  6.793 

II. -FOREIGN  RMES  OF  DISCOUNT. 

Comparison  ol  Bunk  Rates. 


1.984 
1.847 


D*t«. 
AOK.  20.  1811      .«.. 
AOK.  21. 1813     _.. 


Psrii. 

Barlla. 

5> 

6» 

4/ 

6i> 

6* 


Brausii. 
7<l 
S< 


Vltnas. 
8« 
6/ 


«  Auit.  2b7l4.  »  •*■"«.    1.  '14.      e  ^011:20^147 


/'Ool.'jL'ijV'  1;  ^'<"■.  14.  "U-     1  J'Uii. '.5. '13. 
Comparison  of  Market  Rates. 


'  ^"11.  3. '14.    'AoK.     3,'14. 
I  1H.    16, 'Ig.    /Not.    16.'12. 


V»U.      '^Psrti.  Btrlln 
Joly   16. '14  ii-i\\     2»% 
July   23,  '14  2J-2!        2J 
jDly  30.  14  I    3i  4 


Aag.  21,  '13  i    31 


-New  York.—. 

Prime         Call  Amit«r. 

Pnper.     Money.  dnm. 

3}-44<lt       2\%  31% 

4!-5      ;      2  31 

5-5J          6  Closed 


6J-6 


2i 


41 


Brnuali. 
3i% 


loHd 


c^* 


u 


▼lasBS. 

34 
Closed 


6} 


III.— FORFIGN    EXCHANGES. 

Coarse  of  ZSiohanKC. 


LO!TT>OH  OK — 

AnuteTvUm  ...    Obeqnes 
Antrerp  5  moDthi 


Berlin 
-Genoa    

Hamburg 

Liebon  

•Madrid 

Pari! 


-St.  Petersborg 
Vienna 


do. 

do. 

do. 

do. 

do. 
Cheqiiea 
3  months 

do. 

do. 


July  30,  'W 


24(.  92io. 


JnW23.'14 
12a.  3i. 
lilt.  bin. 
20m.  R7pt. 
251r.  SSt-. 
20m.67pC. 
♦61 
45^p 
26t.  1  in. 
25'.  .%i:i. 

84  Ad. 
Z4k.  5Ce 


July  16,  '14 
.129.  2i3. 
25t.  62*0. 
80m.  B5  )t. 
25!r  58?). 
80m  65i>t. 
astid. 
451  >. 
£Sf.  ISlo. 
!5t.  3820. 
24St. 
24k  43a 


A.nor.21,'13 
121  21i 
26f.  73Jo. 
20m.  7opt. 
261r.  15). 
20m.  75d(. 
44,?^. 
43*0. 
25(  25i!. 
!6t.  52(0. 
2«J1. 
24k.  53a. 


VsralfB  Xmtea  of  ■zebanre  on 


8  days 
Transfers 
Sight 
Tranafera 


.Alaxaodrla  ...  Sight 

Amsterdam  ...  Sight 

Berlin    Sight 

Bmaeela Oheqiiee 

Bnenoa  Ajrea  90  days 

Oalcott*    Telegraph 

Oonetantlnople  Bank  3m. 

Hamburg 

Hang  Kong  ... 

Italy 

Japan    

■Madrid Bight 

—       Gold  prm. 

-Mexico    Sight 

HontcTideo  ...  90daya 

■tIewYork Bight 

—  60  daya 

—  Cables 

Paris Ch«iae3 

■aio  de  Janeiro  90  days 

f^U    Peteraborg  3  months 

Shanghai  Transfers 

Straits   Transfers 

Valparaiso    ...  90  days 

"Vienna Short 

^ar  Gold,  standard,  per  oz. 

^O,  S.  Gold  ooln oz. 

8ar  Sflyer  (-925)  o<. 

iWezloan  Dollars  oz. 


Jul?  29, '14 

97ipi. 
•121'   ISJo. 
•20m  67Jo 
•26f.  I210. 

•48.1. 
•Is  3};d. 

no  05 

20m    60pf. 

•1".  9.1. 

•26l'r.  30o 

•2?.    Old 

•26p    02 

•3  0% 

17,1. 

MH. 

»4  93.450. 

notn. 
»4  89.500. 
•24'   95o. 

•UVA 

nom, 

•2«.331 

•2"   3};d. 

•9M 

•24k.  E5h. 

77s.  9d. 

76s.  4d. 

•23Jd. 

27d.  Dom. 

•  Vollowlng 


JuK25. '14 

97rrl. 
•128.  14-. 
•20m.  62lor 
•25f.  29io 
•471^.1 
•la.  3iW. 
UOOi 
20m.  48pf. 
•is  9M. 
•251r.  33e. 
•2s.  03  1 
•26r.  12 
•3-4% 
17Jd. 
6Ud. 
t4  88  10c. 
t4  85.75c. 
«4  88  85c. 
•25r  17Jc. 
•161. 
•95r.  10 
•2s.  Si 
•23.  3  5d. 

•9Hd. 

•24k.21?h. 

77i.  9i. 

76s.  4d. 

•24J.I. 

27d.  nom. 

day's  rates. 


Xoodon,  4te 

Jnlvlfi.'14   Aug.  21,  "13 


97fpi 

•123.115". 

■JOm    4^ipt 

•25f  29fi 

•47:il- 

•Is.  3;jd. 

no  o.'i 

20m.  4(!lof 

•Is.  lOljd 

•25Ir.  27o 

•Js.  031. 

•2fin.  II 

•3-4% 

16H. 

6l,\d. 

(4  87.I0J. 

$4  85.15a 

t*  87.500 

•25'    1710. 

•ISffl. 

•95'.  10 

•2>   ^^. 

•23.  3id. 

•911 

•24k.  I7»h. 

77s.  9i. 

76s.  4d. 

•254'. 

t7d,  nom. 


971pi. 
12a.  14Jo. 
20m  45pf. 
251.  399. 
47Hd. 
Is  4d. 
ir9  00 
80m    43nf. 
la.    11  }i. 
251r.  8510. 
2s.  0,^1. 
27o,  19 
7-7% 

5lVi. 
(4  86.500. 
14  83.15:. 
t4  ^.85:. 
25t.  24i3. 
18, \d 
94r    05 
?•  831. 
2a.  4d. 
9Hd. 
24k.  13}h, 
77s.  9.1. 
78s.  4d. 
27,Vd. 
27d.  nom. 


IV.— BANKERS'  CLEARING-HOUSE  RETURN?. 


Name. 

QnunKoaAH.., 
'Bribtol 

DUBUS 

Iinra    

LKICBfTKH...... 

ijwrpool   ... 
-Mascrxstsb 
■nswcastls  ... 
■hottinoham 

-3llKPViJCLD      ... 


Week.  Amount. 

I9I4  T 

Aug.    15  1.179  091 

>•      15  537.000 

..      15  4.9'!^.30O 

n      15  400.156 

..     15  300744 

n     15  4.305.828 

..     15  4.33'?.5TO 

.1     15  1,377.600 

.•     15  287.513 
..     15;     411.745 


Ino.or  Dec.^    I914  Kev. 


Total 


-  342  534 

-  ,50.000 
+  1.365  700 

-  42.231 
+  24.284 

-  1^7  211 

-  2,264109 
-I-  292-500 
+  9.872 

-  14,215 


Ino.  or  Deo.* 


51-487075 

23617-000, 

110.313.0001 

16  882.501 

10 '43  624 

155.940.820 

224.623.830 

38-754  950 

l''.457.659 

17.181.920 


e 

+  2  413 
+  1,055- 

-  2221. 

-  332 
+  471 
+  4-812. 

-  9,n9 

-  937. 
+      878. 

-  465, 


% 
832+  4  9 
IO0I  + 
2001- 
286,- 
9811  + 
.389;  + 
648- 
191- 
832  + 
,904- 


■| 


1518.114,332-  1,187,944  661.392,379  -  3,446,572 


-   0-5 


■WrtT,  AviR.  1914 

<WrLT,  Atkr.  1913 

■Wklt,  Avkr,  1912 

WCLT,  Avm.  1911 


20.042.193  -     104.442  - 

19.985.571  +  1.024,039  — 

18.978,360  +     948.927  — 

18.042,970  +     548.718  — 


-  05 

+  5-8 

+  3-3 

+  61 


1/)ND0R— 
Tows 

ItmOTOUTAS 
"OOtTSTBT    


Total.. 


1914. 

Aug.  19 
19 
,    19 


COOO'fl  omitted  from  the  London  clearings. 


140.885  I- 
14.399  1- 
24,157   - 


132,800 

857 

2,334 


9,199.0961+  68.8891+  O"? 
5890171+  7.442  +  1-3 
890.931  -         2,837-   O'S 


19      179,421    -     135.991     10,659.134  +      73.437  +  0-7 


The  follo^iog  special  items  are  Inclale  1  in  the  London  clearings  :— 


Stock  Bxchakoi 
SBrruHO  DATS. 


O0S8OL8 
SrrTLiKa  Datb. 


"  PODRTB  "  0»  THS 

MoiTTa. 


1914-    I         *     I   +  or  -•     1914    1      8     14-  or  — •    1914    I        fi     I    +  or- 

•J°?'=?S      2^-1317   ,4.269  May    8   53,873  -    2,0901  May    4     61.850+     6,182 

7aty  lOi      93.8351+    18,329  Juno  2   74.323  +    2,023  June    4     45,555-11,107 

J°'y  29     102.328+    15.032  July    1   97.383  +  22.5'27  July     4     65,3731+    9,450 

a914agg.  1,323,914  +  55.015  515586  +  58.06J  '  417,203  +  37,562 

•  Oompared  with  a  year  ago. 


v.— FREIGHTS. — According  to  Messrs.  Farrar,  Groves  &  Co.,  the 
•toUowing  are  the  quotations  for  representative  steam  freights : — 

1813- 


HOMEWARDS.       1914-  1913. 

Alexandriato  Loni.or  Hull     —      H./g 
Australiaton.E.  orOont.      35/0    31/O 

Aaoffto  L.H.A.E,  —      13/9 

Bombay  to  pp ore22'6  d.w.23/6 

-Jarao.o O.K.  sugar35,'0    27/6 

Calcutta  to  pp —  iate23,'0 

Danube  to  A.R.  _      12/0 

Odessa  to  L.H.A.R _        —      13/3 

aPlste  t3  U.K..  Oout,  ...     17/6    20/6 


HomBW&ris—corUinuei.  1914, 

0.3.  itl.  Ports  to  L.II.B. 

(cotton)    —      47/6 

a.S.ton.K.Oont.  (grain)    3^0        2'lOi 
N.O.  to  U.IC.Oont.  (grain)    3'8         — 
OUTWARDS.— OardlH  to 
Bom-    Ool-    Port    River  St.Vin. 
Year,      bay.    ombo.  Said.  Plate,   cent. 
1914...   15/8  18'6    U/0       17/6     10/6 
1913  ...  12/6  13/7i    8/6      19/0      9/3 


VI.— WHOLESALE      COMMODITIES.— Approximato    Prioaa 

snd  Pnaitinn  St  Istpst  clntco  for  which  Htatiiitira  are  avnilahle  in 

compariann  with  corr<><ipnn<liiie  (IaUms  in  provionR  two  years  :^ 

AUGUST  22. 


1914 


191S. 


MBTALS. 

Iron— ■■'cotoh  pig  warrant ton  57'3    e2'6 

—  MliMIe.sl)ro' warranta ton  62  6*    -    55'8' 

—  Ilematlt..  warrants ton' 61'0     _      67'0 

—  ataiTonishIre  bars,  London  ton  £9, M  10 

—  <^,iminon  bars _ton  | £8  I E712'6 

—  Stock.  .Scotch,  .\nK.20 tons- 1.000  '  1.085 

MId.lleshro'    _...tons  90892     188  093 

w  <-^  hematite tons  Nil        90.007 

St»ol  Ralls   ton  £612'6   98  1?'8 

Copoer    .Standard ton  £.58  10  £68  12/6-68  17'8 

—  Stock.  Buropo  and  afloat. ..tona! 26.870'    28.U2 


Tin— English  Ingots    .l.l.ton 

—  Stmltfl    """ton 

Tlnolates— Ohiirooiri;d.".'.'.'box 

Lead — Soft  Foreign    ton 

Spelter— Ori.  Foreign  !.."!!i!"ton 

—  Sll.>sian  Ordinary  ton 
Qiileksllver— <76'lb.)  ."'.'.'.'bottlo 

Aluminium   ton  ' 

Antimony- RognluB Ion  ' 

Coal— Rn„t  London  ton 

—  .=;f<.,i'n  ( li(i«t)  Newcastle    ...ton  14'3 

CHRMTCALS,  OILS,  fee. 

Nitrate  of  Soda— Ohomlcal  cwl. 

Soda— Orystalt  01  ship  ton 

Dves  -Onoh.,TnncrllTc  SllTcr...lb, 
Indlgfo — bengal  good  to  flne  ...lb. 

—  Stock.  Jnly  31   ..._ chests 

Linseed  Oil— snot ton 

Linseed— .Viiff. -.Soot 4ioib. 

Olive  on     Spanish ton 

Palm  Oil— Lagos     ton 

Petrol^^um- \merlcan  ,. .gallon 
Rane  01I-R»flnod  8ngllBh...ton 
Tallow— RHt.  Town owt. 

—  stock,  Jiilv  31 casks 

Turpsntlne  Amer.Splrit  owt. 
Rao<>  Seed-Ownpre.  brown  4181b, 


£144,   £193 

£133    8188  5 

13  01  13'0 

£23    £20  76 

£30    E20  1'?'8 

—1  £2012'6 

f7    £7  5 

£90 '  £88    £88 

..£35-f38  £23  10— £31  10 

''0  01 21'8 

.15/6 


ftS'U 

e2'li 

77/3 

£910 

£8S 

i.ono 

289,257 

34419 

£8  7« 

£79  8'9-£79  10 
44993 
£214  -«21410 
8209  15-£210 
..  15'3— Il'g 
..  £19  15-«20 
£28  12  6-2815 

W-lTn 

£7  15-88 

«-'8-«78 

..  £28 10  -e29 

20'0 

14/8 


11/61  lUO 

nom.  I  ...  £2  2'8— £''5 

2'2-2'4i  l/11-2'0 

4'6-4'8l  3/0 -3'6 

819    1.597 

£26-228  10; £25  11/3 

—I 49/0 

..   £49 -£50    £48-849 

£31  10,  £37  10 

nom.    -/84 

£32  I  £33 

31 '3  (  34/0 -35'0 

11.433  I  17330 

34'0    - 30  U 

50'0:  _. 490 


Ruhbep— Para,  spot Ih.  2/lOt  i  3/lOi 


F'nw  nlantation     lb, 

—  World's  St^ick,  July    ,        tons 

TRXTILKS. 
Cotton— Mid.  iTpland lb. 

—  Rgyptian  gno-i  fair lb. 

—'  Ppmambuco.  fair       ....  lb. 

—  Mid.  Upl.  N.  York  lb. 

— ''took.  Llveruool.  kn^.  14, ..bales 
Flax— St,  Petrrcborg  Yarapol  ton 
Hemp— ^ew  Zealand ton 

—  Manila,  fair    «...ton 

Jute— Fir-t  Marks  ton 

—  Red  SOO ton 

Silk- nine  Tllenhant  lb. 

Wool — Prt.  Piiilinunwshd.av.  lb. 

FOODSTIIPFS.  he. 
Wheat— Vls.sup.  U.s.,\ug.  niras. 

—  Rod.  price.  N.  T.  eoib.    , .bushel 

—  Qatftle.&VPT.  T>r\(K  .,4801h  qr. 
Floup— Lond.WhitcsexMill  2801b. 
Barlev— '?ir.,aver.prloe  4001b.  qr 

Hops— Knglish    cwt. 

Oats— ^74!..  ayer.  price  3121b.  qr. 

Hav— Best 2,0181b,  load 

Maize -N.  T.  (New  bushel)  B8lb. 
Rice — Imports  sinoe  Jan.  1  ..tons 

—  rjpliveriea  do ty^ns 

—  Stock «..,.« tons 

.—  Price.  Basseln cwt. 

Bacon  Irish cwt. 

Butter,  Danish cwt. 

Cocoa,  Trin.  mid.  to  fine  red  cwt. 

—  Grenada,  good  to  flne  ...,..cwt. 
Coffee — Imports  since  Jan.  1  tons 

—  Home  consumption  do...,,.,ton8 

—  Exports  do tons 

^  Stock tons 

—  Price  Oosta  Rloa  gd  to  flne  owt. 

Braz.ll  (Santos) cwt. 

Sugar— Impts.  sinoe  Jan.  1  tons 
—.  Deliveries  do tons 

—  Stock... tons 

—  Price,Java,98%  OffOoaat  ...owt. 

—  —  Beet,  88%,  July owt, 

French  loaves,  Say's  .,  ..owt. 

Tea— Imports  ...  (for  7  mthB.)lb. 

—  Home  consumption   do.    ...  lb. 

—  Exports do.     ...  lb. 

—  Stock,  July  31    lb. 

—  Price,  Indian, Pek.Song.  good  lb. 

—  —Oevlon.Pok..  "iong  Ord.  ..lb. 


2/U'  2/8? 

..11,021    9.559 


... -/e20 

•/7-90 

...  •'6-73 

...  lOJc. 

903.40D 


11/6 


ncn. 

nom. 

mm. 

nom. 
__  -11/9 
•/lU-1/0 

.  34,223  000 

lOUc 

40/1 

35'8 

29 '4 

....£6  5-f.7 

, 25'1 

.  87,'0-37'0 

9Uc. 

13.883 

0  312 

.  9.289 


....  -(6  67 
„..  -/9-25 
....  -'9  25 
,...  1225c. 
655.070 

£32 

£39  10 

£31 

....    £31  15 

!'l0'/9-ll'0 
.-'ll»-l/0i 


,.,,,45.395.013 

, 95'". 

34'3 

33'0 

24  7 

,.£5  10 -£8  10 

18'7 

,.  95/0— 103 '0 
,..  8nc. 

8,3r 

, 10,719 

.  4.933 


.  e'lo^- 7/u  7/9—3/3 

....73/0— 84 '0    75'0-82'0 

.139'0-138'0  ...120'0 -122/0 

.    59'0-ei/O    72'0-74'0 

.... 54/6-58 '0    67/0 -7T8 

,39784     29.344 

10.403    9.913 

18.373    12.183 

21.488    15.935 

.    80/0-91 '0    80/0 -85'0 

38'0    41'9 

481.273    611.191 

, 508. '-34    521.319 

84.9,51    131.052 

23'0    lO/encm, 


....9/5i 


..  157  624.219 
_  183,711.899 

30.472,798 , 

..    80,087.000 

-m 

- -'8t 


9'5i 

14'4» 

,  144.01-^.254 
.  175.810  081 
....31.733.732 
.  72,655.030 
-'8» 


i»ia. 


11/8 

...82  2/8  -82  5 

1/9-2/3 

3/2-1/8 

1,8U 

£34 

81/9 

£48-£50 

..£33 

-/8 

£34 

33/6-34/0 

11.719 

31'8 

....~ 50  0 

5/U 

411 

7,318 


—  -/6-82n. 

-'91 

.     -'7  ■25'>. 

—  11890- 
.      698340 


..  £24  S 

£24 

..£23 10 


10/8-10'9 

...-   -/U-l/O 

19341010 

.loaio. 

-    38'2 

30'8 

28/3 

..£1015-£12 

21/8 

...105'0-115'n 

nom. 

9145 

5  159 

5,359 

10'6-n/9 

, 72 '0 -77/0 

,.126'0-129'0 
..  ,.71'1  -75'1 

63/0  -84/8 

..23839 

10937 

10191 

_ 13.817 

..  83/0-102/3 

51/9 

483.728 

511.371 

91.328 

...    11/6-U'O 

U/61 

17'9 

_  141.201.920 
_  169.173.273 

25.781,107 

_     79.297.000 


It  13  not  possible  in  all  cases  to  obtain  c,irr'>nt  prices, 
latest  available. 


Q-i  )tations  given  are  the 


VII.— TRAMWAY  AND  OHNIBOS  TRAPPli    BBt  BiP'is 


Name  of  Oo  ,  ^Vs.end'd  Mllaa. 


Anglo-&rg. ,..  Aug.    19 
Auokland4wk  July     31 
Brazil'nTract.  M.  of  May 
Brisbane  Eleo.  M.  of  July 

Bristol   ,. Aug.     14  ; 

Brit.  Ooluin...,M.of  May 
Brit.  B.  Fed...  ,\,'ig.  14 
B.  A.  Lacroze  M.  of  June 

Calcutta    Aug.     15 

Oape  Bleotric  M.  of  June 
Oarth.*  Herr.  M.  of  July 
Cork  Electric.  ,\,ig.  13 
DnblinUnited  .\ug. 
GearlesB  'Bus.  ,\'ig, 
Havana  Hleo.  ,\ug. 
laleof  Thanet  Aug. 
Ealgoorlie  , 
Lanarkshire 
London  0.0,. .Aug, 
,,  Oen-Om.  .Knc. 
„  United..  Aug. 
BfiMlraB  Klec.  ,Vag. 
Uanila  Eleo,  M.  of  June 
Metropolitan .  ,Vug.  I4 
M.  B.  T.  'Bus  Aug.  15 
Mexico  Elec. . ,  M.  of  June 
K»t.ateamO'r  M.  of  July 
PotterlesBleo.  Aug.  7 
Provincial  ,..  .Aug.  15 
BangoouElec.jM.  of  June 
South  Met....lAug.  14 
,  Oof  Iftvidoo hf.otJuly 
iToiks.  W.  R.lAue.     16 


14 

15  ' 

9 

15 

M.  of  June 
Aug.  13 
12 
1 
14 
15 


329 
26i 

■30 
31 
1S6 

"isu 

36} 
38 
U 
9l 
64i 

"51 
20c 


+    It 

+"'n 


+  4 


80)1     _ 
22l'+    31 
1451+    U 

55l+'"6l 


551,+    3i 

160       '" 
183<:  +  83c 

29 

11 

25 

"■78 
27 


4oDta. 

£  44,6^ 
£  20.782 
£408  414 
£  29.630 
£  8.893 
S678.314 
£  57,258 
£  44.131 
R  63.138 
£  15.954 
2,416 
1,032 
6.206 
401 
64,088 
I.IU 
2.692 
1,821 
e  41.314 
£  71.825 
6  6.320 
R  28,140 
J132.501 
6  8,625 
£  8.998 
«592,481 
S  20,887 
£  2.405 
fi  2,237 
£  4,997 
£  1,221 
£  26.417 
£    1.579 


hor-  *».  «<«r'  »t« 


9.238 

33 

1,822 

4 

657, 

51 

3.475 

■li 

211 

33 

23.677 

III! 

1,411 

33 

61 

121 

2.042 

33 

1,128 

r<iii 

1,378 

81 

17 

33 

275 

33 

172 

■i'i 

2,001 

■Si 

1,001 

48 

182 

61 

1,820.508-    13,638 


123  33 

4,437  19 

3.051  3t 

556  33 

1,393  32 

1,013  61 

107  33 

1,103  33 

3.833  61 

6,055  91 

61  32 

607  43 

191  6J 

133  33 

2,772  81 

183  ".3 


2,009,180  + 
193  655  + 
281.7'29  + 
8.123.904 
1.844935  + 
534585  + 
22.21.851  4  1,24  919 
201,392  -t-     13145 

16.212-       

35. 239  + 

191.681- 

15.281  + 

1.717  913  - 

27.001  - 

15.522  - 

61.148 -♦- 

841. 213  + 

1.932.031  + 

215.431 

4.33.109  + 

833.583  -l- 

301.914  -t 


29.040 
21, 447 
20.872 
317.358 
48,922 
5,913 


4,913 

993 

415S 

6,817 

7,497 

32? 

1,704 

7.778 

41,373 

64,331 

33.933 
14.513 
6.170 


215.671  +  185.638 


3.530.545  + 

165.315  + 

63.510  l-t- 

83.135;  + 
32.334  + 
36.332  + 
28i,663i- 
414851  * 


265,035 
65,550 
2,130 
3.223 
932 
8.189 
3,939 
1.002 


•  Oompared  with  a  year  ago. 


(c)  So.  ol  oara. 


U  Itfuutlu. 


'458 


THE     STATIST. 


[August 


22,  1914. 


yill.— RAILWAY     RECEIPTS. 


ABCRECATE  RECEIPTS,  17  HOME  RAILS,  31  WE€KS  TO  AUC.^ 
Mileage Passenger     Freight      i         i<""' 

'+0T-'  31Wka,+or-»31Wk3  +or 
£1,226+      33  £1.768 


riD  £'B  sUTliUg  . 

pOO'8  omittetM :  j*"K-  2 

CWedoiiian ,    I'lJ?' 

Glasgow  &  S.-W.     ...        471S 

Groat  Central  BWt 

Great  Eastern i    1.2073 

Great  Northern    1.032 

Gt.  S.  &  W.  (Ireland)    1.130 

Great  Weatern     '    2.9341 

Lano.  &  Yorkshire  ...        6001 

London  &  N.-W {    2,034J 

London  &  S.-W 984 

Lon.,  Brighton  &  S.O.!       487 

Midland    1.584i 

Worth  British  1.3753 

North-Eastem     1,753 

North  London      1         16 

S.B.  &  Oliatham  Rt3.  654 
Sotal  for  31  weeks  '14  18.126? 
Total  lor  31  weeks  'Ui  IhSlSj 
STst  wk^to  Aug.  2.  '14  18126J 
31it  wk.JoAug.  3,  '13  17,9m 
HOME.  1  Week  to  ^lles 

Birry    

Brec.  &  Mer, 
Caledonian    ... 
Oambrian      ... 
Central  Lond. 
City  &  S.Lond. 

Furness     

Qlasg.  &  S.-W. 
Qt.  Central}... 

Gt.  Eastern  ... 

Gt.  N.  of  Scot. 

Gt.  Northern 

Gt.  N.  (Ire.)      Aug. 

Gt.S.&W.(Ire.)  Aug 

Gt.  Western 

Highland  

HuU&Bamsley 

Lane.  &  York. 

Lond.  &  N.-W. 

Lond.  &  S.-W. 

Lond.  Brighton 

Lond.  Electric 

Mary.  &  Car. 

Mersey  

Metropolitan 

Met.  District 

Midland    

Mld.Qt.W.(Ir.),Aug. 

N.  British 
N.  Eastern 
N.  London    ... 

N.Staflordshire' 
Port  Talbot  ... 
Ehond.iSiSwan. 
Rhymney  ... 
S.E.&Ohatham 
Tafl  Vale 


_•  kywksH-or— • 


-1-18 
-1-  31 

+     i 


+  2 


+251 

+251 
+4ii 
+ot-" 


+ 


655  +      10       619  - 

770  +      29    2.112  - 

1,852+        1    1.530- 

1.605+        7    2.302- 

442  -        4       460  - 

4,255  +      90    4,701  + 

1,676+        4    2.024- 

4,217  +      60  .  5.150  - 

2,061  -        6       995  - 

1,616  +        4       603  + 

2,878+      40    5.289- 

1,176  +      20    1.843  - 

2,270+      66    4,219- 

98  -      10       144  - 

2,299  +      _1     ^695  +  ^       ,  ..    

9S  936 +~336  34.344  -  814  63.280  -  478 
fsm  +  l.m  3l|6i,+  3.72*.  63,070, +  6.416 
1,658' -'^19'ri.l2ltl_30  2,779  '-__49 
"'    SSruiO-        3\   2,795    +      85 


58  £3.024 

23  1.174 
2.882 
3.382 
3.907 
902 
8.956 
3.700 
9.367  :- 
3.056  !- 
2,019  1+ 
8.167  I- 
3.019  1- 
6.489  - 
242  i- 
2.994  + 


110 

3| 
17 
23I 
12, 
119, 

161; 

II 

124; 

43 

149 

6 

6' 


25 

13 

81 

2 

10 

27 

102 

115 

101 

12 

6 

84 

23 

83 

16 

7 


CROSS  AMD  MET  RECEIPTS  OF  AMERICAN  RAILWAYS. 


INDIAN. 


+ 


+ 


+or— » 

"£510.174 

8C.928 

3,024,000 

193,872 

153,116 

82.703 

323,601 

1,174.200 

3,449.600 

3.382.200 

316,640 

3.907,300 

729.515 

974.994 

8.956,000  + 

346.876  + 

433.841- 

3,700.350- 

9,367.000- 

3,056.400- 

2,019.433  + 

432.635  + 

60.402- 

69.071- 

668,081  + 

406.461  + 

8.167.000  - 

400.255 

3.019.600 

6,489000 

242,395 

620.160 

97,277 

77.775 

228.812 

2.994.348 

644.099 


Total. 


Name.  _ 
Alabama  Gt.  Bouthem  b 

12  viot. 
Atchison,  Top.  &  S.Fe...R 

12  tnos. 
Atlantic  Coast  Line  ...a 

12  Ttws. 
Baltimore  &   Ohio •> 

12  mos. 
Canadian  Northern   ...b 

12  mos. 
Canadian  Pacific     •> 

12  mos. 
Chesapeake  &  Ohio  ...b 

12  mos. 
Chicago  &  N.  Western. .  .a 

12  mos. 
Chic.  Burl.  &  Qumcy  ...a 

11  vios. 
Chicago  Great  Western  b 


+  or  — • 


Jane  129,810.000 


12  mos. !  10  June 


5.753 

142 

25.000 

2.300 

2  378 

5.243 

16-834 

12.600 

83.600 

2.700 

7.230 

10.000 

6.965 

27,486 

102.000 

12.237 

46.319 

114.600 

101.000 

11.700 

5.786 

1.900 

11.331 

289 

42.280 

353 

84.000 

8.717 

22.500 

■  83.000 

•  16.438 

■  17.970 

■  3.692 

•  2.351 

•  8.716 

■  6.997 

: 9.530 

Kupees, 


Ohio.  Mil.  &  St.  Paul 

12  mos.  I 

(3i  St.P.  Uku  &  Omaha  a  1 

12  mos.  i 

Clev.  Cln.  Chic.  &  St.  L.  a 

6  mos. 

Colorado  &  Southern  ...b 

12  mas. 

Cuba  Eaih-oad     b 

12  mos. 

Delaware  &  Hudson  ...a 

6  mos. 

Denver  &Eio Grande... a 

12  mos. 

Erie  Bailroad      a 

11  mos. 
Grand  Trunk  System  ...a 

6  mos. 
Great  Northern  a 

12  mos. 
Hocking  Valley  a 

12  mos. 
Dlinois  Central   a 

12  mos. 
Interoceanic  of  Mexico  b 

12  mos. 
Kansas  City  South  em. ..a 

12  mos. 
Lake  Shore  &  Mich.  So.  a 
6  mos. 
Lehigh  Valley a    June 


to  June;m  9,U6,000 

June  930,000 

to  June     10,993,000 

4,383,000 

2i,437,000 

3.622.000 

39,7S3,0U0 

4.516.000 

S9,6ll3,0U0 

666,10c 


to  June 
June 
to  June 
June 


1  Beneal 

Beni;al.SiN.W. 
Beng.  Nagpur 
Bomb.  Baroda 

Burma  

East  Indian  ... 
Gt.Indian  Pen. 
Madras&S.M. 
Nizam's  Guar. 

South  Indian    ^„  ...,_. 

South.  Punjab  M.ofMar.      790 


3.W,750|  + 
5.98.0001- 
8.66.000|- 

,  3.59.479+     -„ 

+  11  ,18,28.000, +  8.81.000  20 

i  10,44.900 -2.92.000  20 

1  7.15.000-    22.160,17 

1,78,945-    29,717  ll5 

+    3  I  5.61.661+    40.761  16 

—       7.74.000 +2.24.322 1  6t 


Rupees. 

■Ts.6^n^''t-f^2.90.130 

66.63.308  +  2.58.617 

1.31.26.000  -      87.000 

2.09.61.000-  1,13.000 

67.63.549  +  6.42,418 

4,04.88.000  +17.30.000 

'3.11.50.014-  6.08,107 

1,62.03.656  +  7,05,442 

36.18.184  +  3.26.182 

!    92.83.656+  4.45.211 

42,09.361i+  8,95.493 


L 


Aug. 
Aug. 
Aug. 
Aug. 
iAug. 
lAug.     .. 
M.ofJune 
July     25 
IM.ofJune 


COLONIAL, 

Can.  Northern 
Can.  Pacific  ... 
Qd.Trk.  Pacific 
Grand  Trunk 
Grd.Trunk  W. 
Det.  Grd.  Ha. 
Mashonakind 
Ne\vC.ipeCeut. 

Khodesialllys. 

FOREIGN.  " 

Antofiigasta  ...jAug,  16 
Arg.  N.  East  Aug.  14 
Arg.  Transand  Aug.    16 

Brazil  M.ofJune^ 

Paulista    ...Ill.ofJune 
Mogyaua  ...iM.ofJuue 
Md.-Maraore,  M.ofJune 
B.A.&Pacilic      Aug.     16 
B.A.  Central.  .M.ofMay 
B.A.  Gt.  So....  Aug.     16i 
B.A.  Western  lAug. 
Oent.ArgentinelAug. 
Cent.  Uruguay  Aug. 
„     (E.Ext.)    Aug. 
„     (N.Ext.)   Aug. 
„     (W.Ext.)  Aug. 
Cord.  Central    Aug. 
Cuban  Central  Aug. 
Egyptian  Delti  July 
Entre  Rios   ...  Aug. 
Gt.W.of  Brazil  Aug.     ._ 
La  Quaira&Ca.  M.of  Junej 
Leopoldina   ...  Aug.    16 
Manila  North    Aug.    15 
,,        South    Aug.    15 
Mid  Uruguay    M. of  July 
Nltratc(2wks,)  Aug.    15 
N.W.Uruguay  M.of  Julv 
Ottoman   Aug.    16 


14'   4.670+354    »319.500i- 117.400 
14  12.227  +586   2,162.000,-  468.000 


I 
6 
6 
6 

6  ! 
6 
6 
9t 


ParaguayOont. 
PeruvianCorp. 
Puerto  Cabcllo 

Salvador   

San  Paulo 

Taltal    

U.  ol  Havana 
tirug.  E.  Coast  _  „    .     _. 
TJrug.Northern'M.of  July 
W.  of  HavaualAug.     15 
Zifra  &  Hlva.i.il.of  July 


Jun 


2,268.200 
14.439.000 
128.401 
1.164-042 
186829 
66.836 
546.118 
56,943 
722.704 


-  616.200 
•2.327.000 
•      26.324 

■  93,004 

■  2,006 
4,110 

69,766 
9.112 
63.711 


+ 


1.166.214  - 
33,870  - 
2,150  - 
1.302.333  - 
732,000  - 
644,333  - 
121.666  - 
472,000  - 
267.989  + 
509.941  - 
264.000  - 
671,000  - 
60.382  - 
17.734  - 
10.741  - 
7.905- 
246.995  - 
43,848- 
64.871  + 
54.700  - 
426-000  - 
59.600  + 
1,027.741- 
220.163  - 
114,302  + 


11,908 

16.187 

6.490 

59,151 

92,934 

14.102 

86.851 

129,000 

22,374 

127.964 

65.000 

224.800 

18.790 

5,496 

6.467 

2.078 

77.900 

369 

1.383 

16.100 

13,400 

1.000 

22.488 

9.788 

5.176 


12  mos 
Louisville*  Nashville.. .a 
12  mos- 

Mesican  Railway  b 

6  mos 

Michigan  Central  • 

6  viOs. 

Min.St.P.(Soo)Systemt!:> 

12  moa. 

Miss.  Kansas  &  Te.xas...b 

12  mos. 

Missouri  Pacific  » 

11  mos. 
National  of  Mexico b 

12  mos. 
New  York  Central a 

6  mos. 
N.Y.N.  Haven  &  Hart,  a 

11  mos. 
N.Y.  Ontario  iWestema 

12  mos. 
Norfolk  &  Western b 

12  JJU>s. 

Northern  Central  a 

6  mos. 

Northern   Pacific   a 

11  mos. 
Pennsylvania  System  :  a 
E.  of  Pittsburg  6  mos.     .- 

W.  ol  Pittsburg a    June 

6  mos.  I   to  June 

Pitts.  0.0.  &  St.  Louis  a 

6  mos. 

Phlla.  &  Reading  By.  ...b 

li  Tnos. 

Phila.  &  E.  Coal  &  Iron  b 

11  mos.  ^  . 
Eock  Island  Lines a  1  June 

12  mos.  ]  to  June 
St.  L.  &  San  Francisco  a  \  June 

12  mos.  1  to  June 
Seaboard  Air  Line a  ]  June 

12  mos.  1  to  June, 
Southern      a  |  June 

12  mos.  1  to  June 
Southern   Pacific    a 

12  mos. 
Union  Pacific     a 

12  mos. 
Wabash    a 

12  mos. 
Western  Pacific  b 

12  mos. 


to  Jane  in  4,5H,0O0 


to  3anem34.069.000 

7.986,000 

43,820,000 

5.604.000 

60,842,000 

810,000 

9,041,000 

3.714,000 

44,470,000 

1,037,000 

6,061,000 

5.076,000 

62.887,000 

o.,uc         21,072.000 

to  June    116,568.000  \ 

9,895.000 

63.915.000 

3,313.000 

19.024,000 

4,056.000 


June 
to  June 
May 
to  May 
May 
to  May 


»1.000 
f  153.000 
+      661.000 

-  5,786.000 
+  242.000 
+      710,000 

-  1,214.000, 

-  4.144.000] 

-  622.900 

-  278.800 

-  1,620,000 

-  9,581,000 
+  101.000 
-I-  1,605,000 
+  82.000 
+      642,000 

-  776,000 

-  1,640,000 

-  67,000 
-I-  262,000 
+   32,000 

-  2,276,000, 
+  77.000 
+  1,000,000 

-  258.000 

-  1,200,000 

-  119,000 
_  1,855,000 
+  33.000 
+  533,000 
+   11.000 

-  1,009,000 

-  82.000 

-  1,286,000 

-  543.000 
1   -   1,619.000 

-  £121.500 
;   _      464,450 

-  S687,000 

-  3,214.000. 

-  •  246,000 
!   —      790,000 

-  69,000 
+   1,587,000, 

-  604,000 
4-  24,000 
+  126,000 
-I-  287,000, 

-  444,000 

-  4,598,000 

-  121,000 

-  3,269,000 

-  162.000 
4-      217,000 

-  242,600 

-  270,300 

-  176,000 

-  1,743,000 

-  224,000 

-  2,999,000 

-  40,000 
_      825,000 

-  4R2,ono 

-  2.324.000 

-  1,526.000 

-  23,301.000 

-  504.000 
_  3,864,000 

-  236.000 

-  3,051.000 

-  6.000 

-  413.000 

-  29.000 
730,000 

70.000 
_      439,000 

-  690.000 
_  3,764,000 

-  1,290.000 

-  8,253,000 

-  1.467,000 
_   7,414,000 

-  336,000 

-  2,141.000 
315,000 


Net. 

158.000 

1,1;)S,000 

2,575.000 

32.115.000 

476.000 

9,054.000 

1.522-000 

25,3j7.000 

465.300 
6,351,700 
3,336.000 
42,420,000 

965-000 

11.036,000 

1,582.000 

20,027,000 

904,000 
24.940,000 

233.000   - 

3,336,000   ,— 

2.264,000  1  + 

26,606,000    — 

357,000   - 

4,390,000  !  + 


499,000 
440.000 
320.000 
3,476.000 
177.000 
2,471,000 
667.000 
2,i>lo.OOO 
492.000 
6,138,000 
1.347.000 
11,228,000 
£260,200 
1,003.150 
»1.473,000 
24,290,000 
142.000 
1,766,000 
863,000 
11,739,000 
5.000 
2,734.000 
337.000 
3,515.000 
1,096.000 
4,643.000 
1,297,000 
10,345,000 
260.000 
12,345,000 
307,800 
1,960,500 
757.000 
2,660,000 
468,000 
8,172.000 


+ 


+ 


I  +  "  -* 
!-  132.000 

-  258,000 
+  196,000 
—2,476,000 

-  52.000 

-  980,000 

-  778,000 
-2,419,000 

-  79.200 
+    302,700 

-  291.000 
-3,819,000 

-  100.000 
+  401,000 

-  288.000 
-1,170,000 
,-  220.000 

-  1,642,000 

-  65,000 
_  322.000 

192.000 
944,000 
14,000 
128,000 
195,000- 
724,000 
111,000- 

-  978,000 

-  42.000 
-1-    256,000 

-  34.000 
-1,174,000 
+    150,000 

-  322.000 

-  287,000 
-3,447,000- 

-  £4.650. 

-  83,350 

-  614.000 

-  4,3S0,00O- 

-  126.00O. 

-  530,000 

-  364,000 
489,000' 
316.000 

-  621,000 
+  109,000 
+     21,000 

-  157.000 
—3,240,00C- 
+    360.000 

-  1,864,006. 

-  312.000 

-  656,000 

-  174.400- 

-  692.100 

-  17,000 
—1.41O,00O- 

-  81.000 
—3,063,000 


+ 


556.000  i+    233.000 


+ 


ilTssV    -  ''^^^^ 


2.931.000 
30,718,000 

6.157.000 
68,208,000 

3.261.000 
42,469,000 

1.947,000 
26,292,000 

6.167.000 

69,634,000 

„„^o      ,    11,644.000 

to  June   138,620,000 


June 


June 
to  June 
June 
to  June 
June 
to  June] 


7.290.000 
92,115,000 

2.338.000 

30.023,000 

611,000 

6.099.000 


362,000 

—  7,771,000 

-  2.199.000 

-  6,136,000 

—  268.000 
_  943,000 
+  6.000 
+  763,000 
+  20.000 
-t-  1,004,000 

-  100,000 
_  4,254,000 

—  273,000 

—  1,523,000 

-  260,000 

—  1,745,000 

-  1,000 
_  73,000 


8,561,000 

BRR.nnn 

12,982.000 
73,000 
2,287,000 
2,051,000 
6,893.000 
1.073-000 
13.104,000 
275.000 
2,109,000 
1,277,000 
14,535.000 
106.000 
170,000 
1,384,000 
20,037,000 
6.120,000 
18,764,000 
2,304.000 
7,895,000 
725,000 
2,973,000 
1,346.000 
14.462,000 
101.000 
783.000 
1,622.000 
13,719,000 
730,000 
9,910,000 
666.000 
6,905,000 
773.000 
16,311,000 
3.031.000 
37,695,000 
2,660,000 
31,626,000 
95.000 
4,519,000 
117.000 
697,000 


-  764,000 

-  699.000 

-  881.000- 

-  197.00O> 

-  18840000- 
+  339,000- 
-1.801.00O 

-  161.000. 

-  3,670.000- 
+       3.000> 

-  eu.ooo 

+     79.000- 

-  639.000 
!+     17.000. 

-  107.000 
+  86.000 
— 2,332,000- 

-  146.000 
-2,861,000 
+  423-000 
-t-  529,000 
+  352.000- 
+    916,000 

-  190.C0O 
-3,8^5,000 
+     61.000 

-  3,085.000 

-  227,000, 
-1,965,000 

-  534.00c 
—3,406,000- 

-  24.000 
+    146.000 

-  416,000 
-l,546,00O' 

-  230.000 
-6,512,000 

-  390,000 

-  3,316,000 

-  270,000 

-  1,596,000 

-  19,000 
_    708,000 


U.S.  &  MEX.  I  Week  to  M[l68.  +or 


435,163  +     10,946 


Aug.  151 
M.oEJunc'i 
M.ofJune 
Aug.  15 
Aug.  9 
M.of  Julv 
Aug.  151 
27' 


47,945  - 

15.510  - 

12.530.954  + 

24.500  - 

136.166  - 

211.547- 

130.281  - 
36.758  - 

38.961  - 
99.644  + 


5.246 

6.200 

880.296 

500 

1.184 

72.019 

5.581 
4.110 

2,132 
2.064 


Ches.  &  Ohio  |Aug.  7,  2.346 
Ohio.  Gt.  West.  Aug.  7  1.496 
Colorado  <r  S.  Aug.  14  1,836 
Denver  .t  R.Q.  .Vug.  14,  2,686 
Gt.  Northern  M.olJuuo  7,803 
Illinois  Central  M.of  July',  4,762 
Interoc.ofJIex.  July  311  1,047 
Louisville  ,t  N.  Aug. 
Mexican  Klwy.  Aug. 

M.St.P.(.Soo):t  July 

Miss.  Kansas    'Aug, 

Miss.  PacUic      |July 

National  Mei.  IJuly 

Seaboard  Air     July 

SouthernlUwy.|Aug. 

WestcrnPaciflc  July 


Cross.    1    +or-*    FJ'i 
J7H.0OO+     23.0001  6 


7i  4.941 
14,  403 
31  4.066 
14  3.866 
31  7.284 
31j  6.135 
31  3,093 
14,  7.046 
31 1     942 


+  22 

—  I  '255.660  - 
+  10  263,000- 
+  25  482.000- 
+  48  6.060.000- 

—  I  6.327.000  - 

—  m  42.400- 
+  23  1.099.000  - 
+  28  219.900  + 
+  89  750.000  + 
+  48  600.000  - 
-^  1  1.807.000  + 
+  73  m  409.000  - 
+  12  603.000  - 
+  10  1,266.000- 
+     9      197.000  + 


Total.    1  -l^or-* 
3^938^00+   388,000 
1,323.000-    149.000 

'6.441.000  -3.214.000 


154.900  - 
5.848.000  - 

i.zoe.iou  - 

2.381.00U  - 


674.600 

232.000 

81.300 

130.10O 


6.159.000  +,  ,6.000 
1.375.000  -1'348'WO 
1.791.000-  |l-OgO 
8.165.000  +  33'00^ 
551.000  j^_6Z:5W 


,'estcrnPacmc  juiy    iv     aiii     -r ? — ' ■ ~- ^       .     ,„,  „..,ion» 


:ican  B.   v-^vuu.i — --  - 
y.r. -Ct)  Months^'^I^^  ar  W^oS'^Sf""^- 
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ljaaiu»..»jAf^l 


BUILDINGS    OF    IRON, 

WOOD,    FIBRO-CEmENT 

and  ROUGH  CAST. 


Churches,     Schools,     Bun^jlowa.    Subllnf,     BlllUrd     Rooms,     Uotor 

House*,  Hincxrs,  SjnstoriJi,  FenclDE,    Additions  to  cxlstlDK  Bulldlo£s, 

Shipping  Orders  a  ■poolollty. 

JOHN      laoTO.  Art  \J  s, 

237     HAMMERSMITH     ROAD,     LONDON. 
J.   UcM.    bu   OiiTtnl    out    (or   U.M.   CiovtiunMat    tba    largest     IroB 
BoUdluK   ooutniot   evor   ex>oul«<l,  tioenUiig   lu    Tklu*    A  QUABTBB 
OF  A  MUXION  STKRLiKO. 


LONDON,  SATURDAY,  AUGUST  22,  1914. 


THE  FINANCIAL  SITUATION. 

"We  are  glad  to  be  able  to  say  that  the  position  is 
liinproving  slowly,,  it  is  true,  but  for  all  that  decidedly. 
There  is  much  more  confidence  than  there  was  a  week 
.-ago,  and  the  public  generally  is  looking  forward  much 
Juore    hopefully   to   the    future.      On   all  hands  it   is 
■admitted  that  the  Goveniment  has  acted  admirably. 
It  has  committed  itself  in  the  form  of  guarantees  to 
liabihties  of  immense  amount ;   it  has  proclaimed  a 
moratorium  ;  it  has  enabled  the  holders  of  acceptances 
issued   before  the   war  bi-oke  out  to   discount   those 
acceptances ;  and  thereby  it  has  added  immensely  to  the 
.supply  of  loanable  capital  in  the  market.     One  hears 
everywhere  one  goes   loud  praise  also  of  the  action 
•of  the  Bank  of  England.     It  is  working  with  a  will, 
and  as  fai-  as  its  staS  is  capable  of  acting.    For  a  time 
it  kept  the  staff  till  the  early  hours  of  the  morning, 
and  even   now   they    are    kept  at  woi-k   late   in   the 
evening.     We  believe  we  are  justified  in 
The  Joint-     saying  that  it  is  discounting  and  lending 
stock  Banks,    at  the  rate  of  about  5  millions  a  day, 
which,  if  true,  means  that  in  no  more 
than  10  days  it  has  added  to  the  available  resources 
of  the  London  Money  market  the  immense  sum  of  -50 
miUions   sterling,    or   more   than  half  the   estimated 
amount  under  ordinaiy  circumstances  of  the  bills  dis- 
counted in  London  at  one  time.     But  while  all  are 
loud  in  praise  of  the  Government  and  the  Bank  of 
England,  there  is  much  unfavourable  criticism  of  the 
action  of  the  joint-stock  banks  and  of  the  great  bill- 
broking  establishments.     It  is  only  necessary  to  turn 
to  this   week's  return   of   the  Bank   of   England  to 
satisfy    oneself    of    the    immense    assistance    which 
has  been  afforded  by  the  Government  and  the  Bank  of 
England  to  the  trade  of  the  country.     The  "  Other  " 
securities  amount  to  practically  94|  millions  sterling, 
showing  in  a  single  week  an  increase  of  practically 
24    miUions    sterhng;  while    the    "Other"    deposits 
exceed  the  enormous  sum  of  108  millions,  being  an 
increase   of   over  24|   millions  sterling.      Natui-ally, 
people  are  asking  under  these  circumstances  how  it  is 
that    the  joint-stock    banks    are    doing  so  little,   are 
putting  off  their  customers,  and  only  lending  and  dis- 
counting on  a  minute  scale.     Also,   how  ifc  is  that 
the  great  dealers  in  bills,  other  than  the  joint-stock 
banks,  are  practically  on  strike.     The  answer  of  tne 
jomt-stock  banks  put  in  the  briefest  possible  form  is 
that,  firstly,  they  hold  an  immense  amount  of  German 
and  Austrian    acceptances;    that    owing   to  the   war 
■n\ ^'^nj^ot  be  cashed ;   while  nobody  knows  what 
will  be  the  condition  of  the  foreign  banks  when  the 
war  comes  to  an  end.     In  addition,  it  is  urged  that 
the  banks  m  the  ordinary  course  of  their  business  had 
lent  mimense  sums  to  the  Stock  Exchange  and  others 
beiore  the  war  broke  out;  that,  in  consequence  of  the 
war,  prices  have  fallen  so  seriously  that  those  securities 
are  no  longer  equal  in  value  to  the  loans  made;  and 
that  thus  the  banks  have  been  hit  in  two  wavs     The 


bill-brokers'  urguiiient  need  not  be  detailed.    It  is  jiracti- 
cally  contained  in  the  defence  put  up  by  the  joint- 
stock  banks.     We  regret  that  the  feeling  everywhere 
is  that  the  joint-stock  banks'  case  is  not  made  out — 
that,  in  fact,  they  are  acting  contrary  to  their  own 
interests  as  well  as  to  those  of  the  country — and'  it  is 
predicted  that  wlien  Parliament  meets  next  week  they 
will  be  subjected  to  not  a  little  hostile  criticism  which 
may  result  in  measures  that  will  be  far  from  agreeable 
to  ibe  banks.     That  kind  of  prediction  is  easily  made, 
and  we  need  not  say  that  we  do  not  associate  our- 
selves with  it.     But  that  there  will  be  criticism  is 
very    probable ;  and    that    it   will    be    by    no   means 
friendly.      We  hope  that  the  joint-stock  banks  will 
recognise  that  if  some  of  the  criticism  is  exaggerated, 
and   some  prompted  by  other  than   reasonable  con- 
siderations,   yet   it   has    to   be   reckoned   with,    and 
that  the  wise  course  for  the  banks  is  to  do   what 
they  can  to  restore  confidence  and  thereby  to  bring 
about  that  improvement  in  credit  which   is  sure  to 
raise  prices,  and  so  materially  to  benefit  the  banks. 
.\s   has  been   said   above,    the   Bank   of  England   is 
doing  a  very  large  business  in  discounting  and  lend- 
ing.     The   City   generally   estimates   the   amount   at 
about   five  millions  a  day  on  the   average,   or  over. 
Therefore  it  is  clear  that  of  the  emergency  currency 
which  has  been  created  by  the  Government  to  meet 
the  serious  crisis  caused  by  the  war,   a   very  large 
amount  must  have  gone  into  the  banks.      Suppose 
that   anything   like   50   or    60   millions   sterling   has 
already  been  paid  out  by  the  Bank  of  England  and 
lodged  with   the  banks   in   the   form   of   deposits   or 
otherwise,  is  it  not  highly  unwise  on  the  part  of  the 
banks   to   merely   sit   upon  this   vast   sum?     If   the 
banks  were  to  show  the  confidence  which  the  Govern- 
ment and  the  Bank  of  England  are  exhibiting,   and 
were  to  begin  lending  and  discounting  freely,      even,'- 
body  engaged  in  trade  would  be  able  to  obtain  the 
working   capital   he   required,    and  would,    therefore, 
be  in  a  position  to  continue  employment  to  all  those 
who    hitherto    had    been   serving   him.      Surely    our 
banking   friends   must   recognise   that   nothing   is   to 
be  more  deprecated  than  a  considerable  increase  in 
unemployment;  and  they  must  see  that  if  employers 
of  labour  find    it    difficult    to    obtain    the    banking 
accommodation  to  which  they  have  been  accustomed. 
they  cannot  possibly  go  on  indefinitely  keeping  em- 
ployed all  those  who  now  serve  them.     Every  con- 
sideration, then,  of  patriotism  and  of  self-interest  urges 
the  banks  to  co-operate  with  the   Government,    and 
to  make  it  possible  for  all  classes  to  stand  shoulder 
to  shoulder  in  the  grave  danger  in  which  we   find 
ourselves.      If   the    banks    think    that    some    further 
step  on  the  part  of  the  Government  ought  to  be  taken, 
let   them  by   all   means   come   forward   and   explain 
what  would  give  them  complete  confidence.     Other- 
wise,  they  will   unquestionably   alienate   the  general 
public. 

We  have  said  that  the  bill-broking  establishments 
of  all  kinds  are  likewise  refusing  to  work  on  the 
'ordinary  scale,  thereby  ai-e  making  it  difficult  for 
their  customers  to  carry  on  then-  business,  and  are 
thus  rendering  it  probable  that  employment  will  be 
restricted  in  still  other  directions.  The  bill  brokers, 
no  doubt,  complain  that  they  are  very  much  in  the 
hands  of  the  banks.  They  look  to  the  banks  for  the 
%vorking  capital  which  they  usually  employ,  and  if 
they  cannot  obtain  it  they  are  compeUed,  against 
their  will,  to  restrict  their  operations.  To  a  lar^e 
extent  the  complaint  is  well  founded.  We  of  this 
Journal  have  been  urging  the  joint-stock  banks  for 
a  quarter  of  a  century  and  more  to  keep  gold  reserves  • 
and  in  the  earlier  period  of  our  acitatibn  it  used  to 
be  replied  to  us  that  it  was  quite  unnecessary  for 
them  to  keep  gold  resei-ves,  because  they  held  large 
reserves,  partly  in  the  fonn  of  investments  in  sound 
The  Bill  securities,  partly  in  Bank  of  England 
Brokers.  "otes,  and  partly  in  loans  to  bill  brokers. 
Now  it  is  demonstrated  how  hollow 
the  argument  was.  The  biU  brokers  are  prac- 
tically   being    compelled    to    stop    working    because 
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they  cannot  get  the  accommodation  to  which  they 
have  been  accustomed  from  the  banks ;  while  the 
securities  Jield  by  the  banks,  they  themselves  plead, 
are  unduly  depreciated.  It  is  to  be  hoped  that  the 
lesson  will  be  taken  to  heart,  and  that,  without  a 
moment's  avoidable  delay,  the  joint-stock  banks  will 
really  undertake  to  form  large  gold  reserves.  That 
action,  however,  can  be  postponed  to  a  more  favour- 
able time.  The  matter  that  is  urgent  now  is  that 
the  joint-stock  banks  should,  without  a  moment's 
delay,  begin  again  to  afford  accommodation  to  the 
bill  brokers.  By  so  doing  tliey  will  enable  all  who 
have  to  draw  bills  to  get  them  discounted,  and  thus 
they  will  assist  materially  in  maintaining  full  em- 
ployment for  the  working  classes.  The  bill  brokers 
are  interested  in  the  securities  of  enemy  countries, 
no  doubt,  and  ai-e  perturbed  thereby.  They  are  still 
more  influenced  in  their  action  by  the  conduct  of  the 
joint-stock  banks.  The  very  fact  that  the  example 
set  by  the  joint-stock  banks  is  being  followed  by  the 
great  discounting  houses  is  itself  a  strong  additional 
argument  against  continuing  that  action,  and  ought  to 
spur  the  banks  to  begin  without  delay  to  give  tlie  help 
that  is  required  to  put  trade  upon  a  safe  footing.  It 
is  not  merely  the  internal  trade  that  is  disturbed.  The 
seaborne  trade  is  equally  so.  We  have  information 
of  several  instances  in  which  British  companies  and 
British  firms  Working  in  the  Far  East  and  fti  the  Far 
West  have  been  unable  to  obtain  means  of  remittance 
from  the  banks  working  locally.  The  local  banks  urge 
that  they  cannot  give  the  means  of  remittance  because 
of  the  attitude  taken  up  by  the  English  banks.  Thus 
the  seaborne  trade  is  being  hampered  as  well  as  the 
internal  trade.  In  other  words,  the  action  of  the 
joint  stock  banks  is  not  only  causing  an  increase  of 
unemployment  at  home,  but  is  making  it  difficult 
for  merchants  to  ship  freely  and  duly  from  distant 
ports.  It  is  most  earnestly  to  be  hoped,  then,  that 
our  banking  friends  will  take  all  these  matters  into 
consideration,  and  will  well  ponder  how  best  they 
can  begin  to  work  fully  again.  Not  a  moment's 
avoidable  delay  ougiit  to  be  allowed,  for  it  is  clear 
that  Parliament  cannot  afford  to  permit  action  which 
may  not  only  increase  unemployment,  but  even 
decrease  our  own  supplies  of  provisions  and  raw 
materials  from  abroad.  When  the  joint-stock  banks 
begin  to  accommodate  their  customers  freely  we  trust 
that  the  great  bill-discounting  establishments  will 
'follow  the  example,  and  that  in  this  w^ay  it  will  be 
soon  made  possible  for  the  whole  of  our  trade  to 
resume  full  activity.  Indeed,  the  prospect  for  trade 
is  excellent  if  the  monetary  machine  only  works 
properly.  Assuming  that  our  Navy  is  able  to  retain 
command  of  the  sea,  the  very  fact  that  both  Germany 
and  Austria-Hungary  will  be  compelled  to  withdraw 
from  the  seaborne  trade  makes  it  possible  for  our 
merchants  and  manufacturers  to  add  largely  to  their 
businesses.  It  is  never  to  be  forgotten  that  during 
the  great  revolutionary  wars  a  century  ago  not  only 
did  England  win  that  command  of  the  sea  which  she 
has  retained  ever  since,  but  she  also  established 
herself  as  the  greatest  of  all  commercial  countries, 
and  constituted  London  as  the  Clearing  House  and 
the  banking  centre  for  the  whole  of  mankind.  In  a 
crisis  like  the  present  those  who  have  inherited  these 
immense  advantages  are  bound  to  show  that  England 
is  still  able  to  fulfil  her  mission,  and  to  act  safely 
and  wisely  as  the  central  banker,  the  central  clearing- 
house, and  the  great  lender  to  all  the  earth. 

We  come  in  the  last  place  to  the  Stock  Exchange. 
Every  reader  knows  that  the  moratorium  extends  to 
this,  and  that  although  it  is  open  for  actual  purchases 
asd  sales  where  cash  is  paid  on  the  spot,  all  specula- 
tive transactions  are  rendered  impossible.  For  some 
time  longer  it  will,  we  venture  to  think,  be  necessary 
to  continue  this  state  of  things.  Nevertheless,  our 
readers  should  clearly  recognise  that  there  are  grave 
disadvantages  in  it.  To  mention  only  one,  the  Govern- 
ment has  obtained  a  Vote  of  Credit  for  100  millions 


sterling.  That  vast  sum  will  have  to  be  raised 
probably  not  all  at  once,  but  some  portion  of  it  wili 
necessarily  be  requhed  before  long.  For  a  time 
Treasury  Bills  and  other  temporary  expedients  may 
suffice.  But  the  sooner  a  great  National  Loan  is  issued 
the  better  it  will  bo  for  all  concerned.  A  great  and 
successful  loan  at  so  anxious  a  time  as  the  present 
will  impress  all  the  world.  Moreover,  it  will  enable 
the  Government  to  do  many  things  which  it  is  not 
desirable  should  be  discussed  in  Parhament.  And, 
therefore,  the  sooner  the  Stock  Exchange  is  opened  the 
better  it  will  be.  A  loan  must  be  issued  whetlier  the 
Exchange  is  open  or  not,  because  the  money  must  be 
furnished  to  carry  the  war  through.     But  it  is  obvious- 

that  it  will  be  made  impossible  to  many 
The  Stock  persons  to  subscribe  as  largely  as  they 
Exchange,      would    wish  to  do  if   they   can  neither 

borrow  freely  upon  Stock  Exchange- 
securities  nor  sell  them  for  prices  which  would  be 
reasonable.  If  even  the  best  securities  can  be  sold 
only  at  a  ruinous  loss,  the  whole  country  will  suffer, 
and  the  loan  will  not  be  the  success  it  is  desirable  it 
should  be.  There  can  be  no  question,  then,  that  the- 
closing  of  Mio  Stock  Exchange  injures  business  in. 
many  ways.  For  all  that  the  time  has  not  come,  we- 
think,  for  opening  the  Stock  Exchange.  For  the  loss 
of  a  great  battle  would  unquestionably  lead  to  a  fall' 
in  the  securities  of  the  defeated  parties.  Nobody  can 
foresee  the  fortune  of  war.  Only  a  braggart  will  care 
to  predict  that  his  own  side  must  necessarily  be  \TC- 
torious.  Until,  then,  the  temper  of  the  opposed  forces^ 
is  actually  tested  it  seems  to  us  that  it  would  be  wise 
to  leave  the  Stock  Exchange  as  it  is  at  present.  But 
we  need  not  discuss  the  matter  further  at  the  present; 
moment.  We  hope  to  return  to  it  and  to  deal  with  ii; 
more  fully  next  week. 


RUSSIA'S    REPLY    TO    GERMANY. 
WAR    TO    THE    BITTER    END. 

What  thoughtful  observers  have  been  fearing  for  » 
considerable  time  has  come  to  pass,  and  the  Tsar, 
through  tlie  Grand  Duke  Nicholas,  Generalissimo  of 
the  Eussian  forces,  in  his  manifesto  to  the  Poles 
declares  vi'ar  to  the  knife  against  Germany,  thus- 
changing  profoundly  the  character  of  the  dread 
conflict  into  which  we  have  been  so  madly  hurried 
by  the  Kaiser.  At  first  it  bore  the  appearance 
of  a  war  to  the  death  between  Germany  and  France. 
Now  we  have  added  an  equally  bitter  struggle- 
between  the  Slav  and  the  Teuton.  Such  being  the 
case,  it  is  to  be  feared  that  the  contest  will  be  a  long,, 
a  bloody,  and  a  destructive  one.  France  and  Germany 
are,  in  fact,  fighting  for  dear  life,  and  each  must 
struggle  on  until  utterly  exhausted,  unless,  indeed, 
victory  very  early,  decisive,  and  complete  declares  for 
one  or  other.  The  Eussian  Government,  through  its 
Commander-in-Chief,  appeals  to  the  Poles,  not  in 
Eussia  only,  but  in  Prussia  and  Austria  as  well,  to- 
rally  to  the  Eussian  standard,  and  in 
A  Uomentoiu  return  it  promises  to  re-unite  the  dis- 
'"°^®-  membered  Polish  provinces,  and  to  give- 
to  the  reconstituted  kingdom  Home  Eule 
and  free  use  both  of  their  language  and  of  their  reli- 
gion. In  passing  we  may  remark  that  the  Manifesto 
strikingly  demonstrates  the  deep  impression  made  at 
St.  Petersburg  by  Britain's  treatment  of  the  Boer& 
and  by  the  Irish  Home  Eule  Bill.  It  is  hardly  neces- 
sary to  add  that  it  is  also  turning  against  Germany 
the  course  of  conduct  so  long  pursued  by  the  latter 
against  France.  Will  the  Poles  accept  the  promise?' 
It  seems  reasonable  to  expect  that  they  will,  since  they 
are  not  likely  to  find  a  better  opportunity  in  the  near 
future;  and  since,  besides,  the  Eussian  Poles  have 
greatly  prospered  during  the  past  half-century.  More- 
over, a  people  increasing  in  wealth  and  in  confidence 
are  not  likely  to  throw  away  so  tempting  an  oppor- 
tunity. The  Prussian  Poles  are  extremely  dissatisfied 
with  their  lot.     Not  only  is  the  Prussian  Government 
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endeavouring  to  suppress  the  Polish  nationahly  and 
the  PoUsli  i-eligion — it  will  be  remembered  liow  a  little 
while  ago  the  school  children  all  struck  because  Polish 
was  practically  expelled  from  the  schools — but,  like- 
wise, tlie  Prussian  Parliament  has  voted  large  sums  of 
money  to  buy  out  Polish  landowners  and  plant  in  their 
stead  Gei-man  colonists.  Hitherto  the  Prussian  Poles 
liave  felt  that  insurrection  would  simply  make  their 
position  worse.  But  such  an  ofler  as  is  now  held  out 
10  them  they  are  very  likely  to  accept.  The  Austrian 
Poles  differ  from  their  kinsmen  both  in  Russia  and  in 
Pru.ssia,  inasmuch  as  they  have  been  faiily  well  treated 
by  their  rulers,  and,  in  consequence,  are  more  loyal 
to  those  rulers  than  are  the  people  either 
of  Russian  or  of  Prussian  Poland  to  their 
respective  Governments.  But  if  the  Russian  offer 
is  accepted  by  the  other  two  branches  of 
■  the  Polish  community  it  is  hardly  likely  that  the 
Austrian  branch  will  hold  aloof,  the  more  particularly 
as  all  the  other  Slav  nationalities  in  the  Dual  Monarchy 
are  dissatisfied  with  their  position  and  are  likely  to  be 
encouraged  by  Russia  to  declare  war  against  their 
Sovereign.  The  manifesto,  then,  is  the  most  important 
incident  in  the  war  so  far,  and  seems  likely  to  embitter 
it  as  well  as  to  prolong  it.  As  the  Russian  Government 
bids  thus  openly  for  Polish  support,  it  is  very  likely  to 
encourage  a  rising  in  other  Slav  States  within  Austria- 
Hungary.  While  the  probability  is  great  that  if  the 
Servians  are  able  to  hold  their  own  against  Austria- 
Hungary  the  other  Balkan  Slav  States  will  throw  in 
their  lot  with  Russia  as  soon  as  the  Russian  Army  is  in 
a  position  to  take  the  field  in  great  force. 

The  German  Chancellor,  in  the  historic  conversa- 
tion with  the  British  Ambassador,  made  it  clear  that 
Germany  had  entered  upon  the  war  for  the  purpose  of 
not  only  so  weakening  France  that  she  would  give  up 
the  hope  of  recovering  Alsace-Lorraine,  but  also  for 
the  acquisition  of  the  great  French  colonial  empire. 
France,  then,  has  clear  notice  that  if  Germany  wins 
she  will  be  deprived  of  the  great  empire  which  she 
has  built  up  with  so  much  energy  and  at  such  heavy 
cost  during  a  long  space  of  time,  and  in  Europe  will 
be  reduced  to  impotence.  Therefore,  it  is  clear  that 
both  France  and  Germany  enter  upon  the  conflict  with 
the  knowledge  that  whiche\er  of  them  is  utterly  beaten 
will  practically  lose  the  position  of  a  Great  Power. 
France,  robbed  of  all  her  colonies,  with  Germany  close 
to  her  in  Europe,  and  in  possession,  likewise,  just 
across  the  Mediterranean,  of  Algeria  and  Morocco, 
would  be  utterly  helpless — would  be  a  mere  tool  in  the 
hands  of  Germany.  The  French  people,  then,  have 
every  motive  for  putting  forward  their  whole  strength 
and  for  fighting  with  determination  to  the  very  last 
moment.  Equally,  Germany  has  notice  that  if  she  is 
unable  to  withstand  Russia  she  will  lose  all  her  Polish 
provinces  to  Russia  and  Alsace-Lorraine  to  France; 
while  it  is  probable  that  she  will  have  to 
Outlook  for  cede  back  to  Denmark  the  Danish 
Austria-  Duchies.  It  is  indisputable,  then,  that 
Hangary.  t]je  Germans  will  fight  to  the  bitter  end 
rather  than  submit  to  such  a  fate ;  and, 
consequently,  that  the  war  will  be  prolonged  more  than 
people  had  expected  before  the  Russian  manifesto.  Had 
Russia  not  made  the  bid  for  Polish  support  it  is 
possible  that  she  might  have  been  contented  to  make 
peace,  provided  France  was  safeguarded.  But  it  is  very 
unlikely  that  Germany  will  even  offer  to  make  peace 
as  long  as  she  is  threatened  with  dismemberment. 
Unless,  therefore,  victory  in  a  decisive  form  declares 
for  one  or  other  of  the  combatants  early  the  war  will 
last  until  most  of  those  engaged  in  it  are  exhausted. 
Austria-Hungary,  if  we  may  judge  from  what  is  known 
up  to  the  present,  is  most  likely  to  be  exhausted  first. 
■\Ve  say  so  not  only  because  the  finances  are  in  a  dis- 
ordered condition,  but  because  Austria-Hungary  chose 
the  moment  at  which  to  .strike  at  Servia,  and  yet  has 
even  now  apparently  made  no  progress  towards  the 


occupation  of  the  little  kingdom.  Furthermore,  as  we 
showed  a  few  weeks  ago,  the  majority  of  the  Austro- 
Ilungarian  population  is  Slav,  while  the  two  ruling 
races  are  not  only  in  a  marked  inferiority,  but  are  not 
very  friendly  one  to  the  other.  Austria  may,  of  course, 
find  a  great  general,  and  thus  may  surprise  all  the 
world.  If  she  does  not  she  is  manifestly  fighting  at  a 
great  disadvantage.  Because  of  her  poverty  she  has 
not  been  able  to  make  full  preparation  for  the  great 
war  she  so  wantonly  and  so  lightly  began.  More- 
over, flie  Serbs  everywhere  are  bitterly  hostile  to  her, 
and  the  Croats  are  not  less  so.  Consequently,  nobody 
would  be  surprised  if  she  was  unable  to  make  a  very 
determined  resistance  against  the  Russians.  If,  in- 
deed, the  Balkan  States,  seeing  the  critical  position  in 
which  she  is,  joins  Russia,  she  will  be  in  an  extremely 
dangerous  predicament.  As  the  outlook  concerning 
her  is  so  uncertain — as  it  is  impossible  to  judge,  for 
example,  whether  the  Slavs  generally  will  or  will  not 
rise — it  is  out  of  the  question  to  calculate  what  force 
she  can  put  in  the  field.  The  probability,  however, 
seems  to  be  that  she  will  be  able  to  give  but  little 
assistance  to  Germany. 

France  and  Germany  are  believed  to  be  able  to  call 
up  about  equal  numbers  of  men — four  millions  each. 
But  France,  if  she  relies  only  upon  her  own  popula- 
tion, cannot  add  materially  to  that  number.  Indeed, 
considering  what  her  population  is,  four  miUions  is  an 
enormous  proportion.  It  is,  roughly,  10  per  cent,  of 
her  entire  population.  It  is  to  be  x-ecollected,  how- 
ever, that  France  has  a  vei7  large  colonial  empire, 
and  that  she  can  draw  to  a  considerable  extent  upon 
these.  While,  of  course,  it  is  not  to  be  forgotten  that 
our  own  country  and  Belgium  are  assisting  her.  Pro- 
bably, therefore,  France,  if  really  pushed  hard,  might 
call  together  4i  millions  of  men.  If  Germany  were  to 
call  out  the  same   proportion    of  her  population   as- 

France  proposes  to  do  she  would  be  able 

Prolraction    to  make  use  of  about  6i  millions.     It  is 

oJ  the         true  that   in  Germany   the  liability   to 

Struggle.       serve  with  the  colours  is  only  for  two 

years,  and,  therefore,  that  as  large  a  pro- 
portion of  the  male  population  is  not  actually  trained 
as  in  France.  For  all  that,  there  can  be  no  serious^ 
doubt  that  if  Germany  has  to  put  her  back  to  the  wall 
every  man  capable  of  bearing  arms  wUl  turn  out,  and 
she  will  offer  a  most  desperate  resistance.  Germany 
alone,  then,  could,  if  she  drew  to  the  same  extent  upon 
her  population,  put  in  the  field  larger  forces  than 
France.  On  the  other  hand,  France  has  more  numerous 
allies,  and  has  a  large  colonial  empue.  The  Russian 
war  strength  is  usually  said  to"  be  four  millions,  the 
same  as  in  the  case  of  Germany  and  France.  But  as 
the  population  of  Russia  immensely  exceeds  that  of 
Germany  it  is  clear  that  she  could  go  on  raising  and 
training  new  armies  long  after  Germany  was 
exhausted.  If,  indeed,  Russia  drew  upon  her  male 
population  of  fighting  age  in  the  same  proportion  as 
France  does  she  could  raise  an  almost  fabulous  force. 
Whether  she  could  feed  such  a  force  or  utilise  it  we 
need  not  too  curiously  inquire.  Still,  it  is  doubtless 
true  that  Russia  could  arm  at  least  six  millions  of  men, 
and  probably  even  eight  millions.  It  will  be  seen.- 
therefore,  that  the  resources  of  Germany,  France,  and 
Russia  are  so  great  that  they  will  not  very  early  be 
exhausted ;  but  that  the  fighting  male  population  of 
France  would  have  to  give  way  first;  then  that  of 
Germany ;  and  last  that  of  Russia.  Provided  the 
British  fleet  maintains  command  of  the  sea,  as  we  all 
hope  and  believe  it  will,  the  British  Empire  is  not  in 
danger,  like  those  others,  of  actual  exhaustion.  The 
Expeditionary  Force  prepared  by  Lord  Haldane  has 
been  mobilised  and  put  in  the  field  in  a  surprisingly 
short  time,  showing  that  every  statement  made  by  Lord 
Haldane  has  been  proved  to  he  correct.  So  far  as  the 
world  knows  there  has  not  been  a  hitch  in  any  par- 
ticular. Lord  Kitchener  has  called  for  an  additional 
army  of  half  a  million  of  men,  100,000  being  raised  at 
the  moment,  and  the  enlistment  for  this  latter  force 
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has  been  extraordinarily  promising.  Over  and  above 
these,  the  Territorial  Force  is  mobiUsed.  A  portion  of 
it  is  to  be  retained  at  home ;  another  portion,  consisting 
of  those  wilHng  to  volunteer  for  foreign  service,  will  bo 
sent  abroad.  It  is  evident,  therefore,  that  in  the  com-se 
of  six  months  or  a  year  the  United  Kingdom  will  have 
a  fully  organised  and  Chained  army  immensely  superior 
to  anything  that  anybody  ventured  to  hope  for  a  little 
while  ago,  and  all  raised  voluntarily.  In  addition  to 
?liis  great  force,  the  self-governing  Dominions  and 
Conmionwealths  beyond  sea  are  sending  us  large  con- 
tingents. The  Indian  Princes  are  offering  all  their 
armies.  The  native  Indian  troops  are  eager  to  show 
their  loyalty.  And  we  have  in  various  parts  of  the 
Empire  a  reser\'e  of  men  to  draw  upon  which  would 
enable  us  to  double  all  the  forces  that  will  probably  be 
under  arms  before  the  end  of  the  year.  If  we  retain 
command  of  the  sea  all  these  forces  can  be  employed 
wherever  they  are  required,  trade  can  go  on  as  in 
peace  time,  and,  therefore,  there  is  little  danger  of 
our  exhaustion.  We  take  from  the  military  corre- 
spondent of  the  Times  the  following  summary 
of  our  actual  force  at  the  moment: — "We  have 
330,000  Regulars,  300,000  Territorials,  70,000 
Special  Eeserve,  200,000  National  Reserve,  and 
100,000,  nearly,  of  recruits  for  the  New  Army. 
There  are  a  million  men  of  good  will  to  draw  upon, 
and  with  every  day  that  passes  we  are  better  able 
to  preserve  our  homes  inviolate."  Clearly,  then,  the 
British  Empire  will  gi'ow  stronger  the  longer  the  war 
is  continued. 


THE  JAPANESE  ULTIMATUM. 

EvEUY  day  that  passes  seems  to  confa-m  the  inferences 
we  drew  last  week  and  the  week  before  respecting  the 
miscalculations  of  the  Kaiser  and  his  advisers,  and 
their  total  misconception  of  the  feelings  excited  by 
Germany  throughout  the  world.  Evidently  they  not 
•only  believed  that  their  own  army  was  as  efficient  and 
as  well  prepared  as  when  it  entered  upon  the  war  of 
1S70,  but  likewise  that  the  bullying,  the  hectorins;,  and 
the  bragging  in  which  they  had  so  habitually  indulged 
for  a  quarter  of  a  century  and  more,  had  not  dis- 
igusted,  alarmed,  and  alienated  all  their  neighbours. 
They  assumed  that  the  United  Kingdom  could  be 
induced  to  desert  France  and  to  prove  false  to  Belgium  ; 
that  the  Belgians  would  make  no  serious  opposition 
to  the  invaders  of  their  country ;  and  that,  as  England 
lierself  remained  neutral,  her  allies  would  not  inter- 
fere; while  they  clearly  underrated  the  preparedness 
■of  Eussia,  and  utterly  misunderstood  the  character 
of  the  Tsar  and  his  Ministers.  With  regard  to  the 
latter,  the  manifesto  to  the  Poles  must  by  this  time 
have  thoroughly  undeceived  them ;  while  "the  ultima- 
tum, addressed  to  them  by  Japan  must  have  gone  far 
to  convince  them  that  German  aggressiveness  have 
aroused  animosity  to  the  ends  of  the  earth.  The 
official  announcement  of  that  ultimatum  tells  us  that 
Japan  before  moving  had  come  to  an  understanding 
with  our  own  Government,  and  had  learned  from  the 
United  States  that  it  would  not  object  to  the 
action  of  Japan  provided  Kiao-Chau  is  restored  to 
China.  Apparently,  then.  Japan  is  preparing  oidy  to 
expel  the  Germans  from  China,  to  ensure  the  integrity 
of  that  great  country,  and  to  protect  the  Far  East 
from  German  violence.  To-morrow  night  the  date 
fi.xed  By  the  ultimatum  for  the  answer  of  Germany 
will  expu-e,  and  as  it  is  hardly  likely  that  Germany  will 
condescend  to  answer,  we  may  hear  at  any  moment 
tliat  Kiao-Chau  has  passed  out  of  her  possession. 
Thus  the  endeavour  to  wring  her  colonies  from  France 
IS  leading  at  a  very  early  date  to  the  loss  of  a  great 
German  colony.  We  may  expect  at  any  moment  to 
hear  that  the  other  German  possessions  in"  the  Far  East 
fall  one  after  the  other.  The  Australians  have  long 
looked  with  disfavour  upon  the  near  neighbourhood 
•of  the  Germans.  They  will  hardly  let  tlie  present 
opportunity  pass  without  clearing  all  the  contiguous 
countries  of  the  enemy.    Furthermore,  it  is  reasonable 


to  anticipate  that  South  Africa  will  take  measures  to 
drive  the  Germans  out  of  German  South- West  Africa. 
While  it  is  to  be  presumed  that  an  Indian  force  will 
be  sent  to  take  possession  of  German  East  Africa.  It 
is  not  at  all  probable,  unless  Germany  is  able 
to  do  very  much  better  in  the  course  of  the  war  than 
she  has  done  at  its  beginning,  when  she  chose  her 
own  time  for  the  spring,  tliat  she  will  be  able  to 
get  back  these  colonies.  German  East  Africa  cuts 
across  the  route  of  the  Cape  to  Caii'O  Bail- 
way.  It  is,  therefore,  a  great  inconvenience;  and 
once  the  Germans'  are  ousted  from  it,  it  is 
not  likely  that  they  will  be  readmitted.  They  may, 
indeed,  get  compensation  elsewhere;  but  that  they 
will  be  restored  to  a  position  in  which  they  could 
interfere  with  the  safe  running  of  the  railway  is  im- 
probable. The  Australians  and  the  South  Africans, 
in  their  turn,  will  not  be  disposed,  we  may  assume, 
to  have  near  them  a  neighbour  so  aggressive.  Thus 
it  seems  not  at  ail  improbable  that  before  long  Ger- 
many, which  has  been  so  eager  for  a  place  in  the 
sun,  may  find  herself  dispossessed  of  all  her  colonies. 
It  is  possible,  of  course,  that  she  may  be  able  to  make 
a  better  fight  than  now  seems  probable.  If  she  can 
find  a  Frederick  the  Great,  that  is  a  contingency  not  to 
be  forgotten.  Frederick  in  his  day  made  head  against 
enemies  apparently  as  overwhelmingly  superior^  in 
might  as  modern  Germany  has  to  face.  But  in  his  time 
Russia  did  not  long  continue  hostile.  A  lucky  change 
of  sovereigns  saved  him  from  destruction.  And 
both  France  and  Austria  were  then  utterly  mis- 
governed. At  the  present  time  there  is  no  reason  to 
suppose  that  Eussia  will  draw  back  from  the  contest 
into  which  she  has  entered.  She  took  up  the  gauntlet 
because  Servia  was  attacked  by  Austria-Hungary.  In 
doing  so  she  announced  that  she  was  prepared  to 
champion  the  general  Slav  cause.  And  it  will  be 
not  a  little  surprising  if  the  small  Balkan  States  do 
not  rally  round  her.  There  have  been  alread\' 
rumours  of  a  revolution  in  Bulgaria.  If  the  rumours 
turn  out  to  be  a  forecast  of  what  is  about  to  occur, 
the  policy  of  that  State  mny  be  very  different  from 
what  it  was  in  the  recent  Balkan  struggle.  And'  if 
Servia,  Bulgaria,  and  Greece  are  prepared  to  follow 
Russia,  it  is  not  likely  that  Roumania  can  hold  back 
very  long.  If,  then,  the  Balkan  States  were  to  throw 
themselves  upon  Austria  Hungary,  and  the  Slavs 
in  that  Empire  were  to  rise,  Russia  might  be  in  a 
position  to  direct  almost  her  entire  force  against 
Germany,  and  fhus  to  deflect  from  France  the  attack 
which  is  now  being  pushed  on.  In  any  event,  the 
inability  of  .\ustria-Hungary  during  the  four  weeks  tliat 
have  passed  since  the  ultimatum  to  Servia  to  occupy 
that  little  kingdom  seems  to  show  that,  however  brave 
the  soldiers  are,  the  military  chiefs  of  the  Dual 
Monarchy  are  not  very  skilful. 


GERMAN  FOREIGN  TRADE. 

The  action  of  the  Government  in  uigiiig  British  mer- 
chants to  secm-e  for  themselves  as  much  of  the  sea- 
borne trade  of  Germany  as  they  can  is  deserving  of 
all  commendation.  Some  of  our  daily  contemporaries 
are  describing  the  act  as  a  war  upon  German  trade. 
We  feel  sure  that  Ministers  are  not  actuated  by  a 
desire  to  impoverish  Germany ;  and  we  are  very  confi- 
dent that  the  British  people  has  no  wish  to  do  so. 
The  mere  outbreak  of  war  between  the  British  and  the 
German  Empires  necessarily  leads  to  the  suspension 
of  the  German  sea-borne  trade;  unless,  indeed,  the 
German  Fleet  is  able  to  wrest  the  command  of  the  sea 
from  the  British.  So  long  as  Britain  retains  sea 
supremacy  it  is  a  necessary  consequence  that  the  sea- 
borne trade  of  Germany  should  be  stopped.  That,  in 
fact,  necessarily  implies,  of  course,  that  Germany  is, 
and  will  be,  impoverished  to  the  extent  of  the  trade 
temporarily  cut  off.  It  is  manifest  to  every  thinking 
person  that  the  sudden  stoppage  of  so  great  a  trade  as 
that  conducted  by  Germany  with  her  enemies  and 
with  neutral  nations  across  the  ocean  must,  as  a 
matter  of  course,  impoverish  the  people  who  lose  the 
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trailu.  To  that  extent  iiupoverishineiit  must,  of  course, 
result.     But  we  take  it  that  the  object  of  the  Govern- 
ment is  not  so  much  to  impoverish  tlie  enemy  as  to 
make  up  for  tiie  falling  off  in  Britisii  trade  caused  by 
the  loss  of  the  tnide  with  Ciermaiiy.       It  Germany 
cannot  buy  from  the  neutral  nations  she  will  have  to 
go  without  much  that  her  people  have  been  accus- 
tomed to,  except  so  far  as  the  things  required  can  bo 
obtained  tlirough  Holland,  Switzerland,  Italy,  and  so 
on.     Moreover,   as  all  trade  between  Germany    and 
ourselves    is   stopped    while    war    continues,    British 
tradcra  of  all  classes  lose  so  much  trade.     Therefore, 
it  is  right  on  the  part  of  the  Government  to  do  what 
it  can  to  enable  British  traders  to  increase  their  trade, 
say,  with  the  neutral  nations,  and  more  particularly 
with  the  United  States,  as  far  as  is  possible.       The 
neutral  nations,  and  especially  the  United  States,  will, 
as  a  matter  of  course,  take  up  much  of  the  trade  lost 
by  Germany.     But  a  portion  of  it  can  be  secured  by 
oiir  traders  if  they  take  the  proper  measures.  Looking 
at  the  matter  from  the  point  of  view  of  the  neutral 
nations,  it  is  obvious  that  they  will  suffer  so  long  as 
the  war  lasts  if  some  nation,  or  nations,  do  not  take 
up  the  work  that  has  been  dropped  by  Germany.  South 
.Vmerica,   for  example,  sells  to  Germany  much  pro- 
duce.    So  does  the  United  States.     And"  so  do  many 
other  countries.     If  nobody  steps  in  to  buy  what  Ger- 
many cannot  import,    then    all   those    countries  will 
exjierience  loss  to  the  extent  of  the  trade  Germany  has 
to  abandon.     It  follows  that  the  action  suggested  by 
our  Government  will  be  as  beneficial  to  the  neutral 
nations  as  it  will  be  to  our  own  people.     The  neutral 
nations,  if  tliey  can  sell  as  much  to  the  United  King- 
<iom  as  they  formerly  sold  to  Germany,  will  not  suffer. 
Whereas  if  nobody  takes  up  the  work  dropped  by  Ger- 
many  they   will   suffer  seriously.        No  doubt  other 
countries  like  the  United  States  will  obtain  part  of  the 
German  trade.     But  Hie  business  of  our  Government 
is  not  to  consider  what  neutral  nations  can  do,  but  to 
assist  our  own  people  to  benefit  themselves,  and  at  the 
same  time  to  benefit  the  neutral  nations  with  whom 
they  do  a  very  considerable  business  already.    Lastly, 
the  work  set  on  foot  by  the  Government  will  in  the 
long  run  benefit  Germany.     So  long  as  the  war  lasts 
and  she  is  unable  to  wrest  the  command  of  the  sea  from 
the  British   Fleet   her  sea-borne    trade  will  have   to 
be  given  up,  and  she  will  have  to  depend  for  imports 
from  countries  oversea  upon  neutral  neighbours.  More- 
over, as  an  immense  number  of  men — millions,  in  fact 
— are  called  up,  and  are  engaged  either  in  fighting  or 
in  performing  services  of  some  kind  for  those  who  are 
fighting,  Germany  will  not  be  in  a  position  to  produce 
much.     The  great  majority  of  her  vigorous  male  popu- 
lation between,  say,  IS  and  45  will  have  been  diverted 
from  productive  to  destructive  industry.     But  if  the 
flower  of  the  male  population  is  thus  taken  away  from 
industry  Germany  will  not  be  in  a  position  either  to 
sell  or  to  buy  on  a  considerable  scale.     The  action, 
conseguently,  of  our  Government  cannot  seriously  in- 
jure Germany,    since   the  mere  clearing   of  German 
shipping  from  the  sea  effects  that.    But  it  is  manifest 
that  if  Germany  is  impoverished  by  the  war,  the  multi- 
tudes of  men  taken  from  industry',  and  the  incapability 
of  the  old  men,  the  boys,  and  the  women  to  make  up 
for  the  flov.-er  of  the  manhood-of  the  country,  surely  it 
follows  that  it  will  be  serviceable  to  Germany  that  the 
whole  world's  trade  is  stimulated  by    countries  like 
England   stepping  in   to  buy   from,    and   sell  to,  the 
former  customers  of  Germanv. 


of  trade  they  carry  on  with  each  other  all  over  the 
world.     At  the  present  time  six  of  the  largest  octopus 
nations  are  at  deadly   war  with  each  other,  and  the 
trade  tentacles  of  two  of  them — Germany,  a  very  large 
one,  and  Austria  a  smaller  kind — are  completely  cut 
off,   while  the   other    fighting  octopuses  have    their 
trade  tentacles  injured  to  a  greater  or  less  extent,  the 
least  affected  being  the  United  Kingdom.     Five  of  the 
great  nations  at  war  with  each  other  in  normal  times 
carry  on  an  enormous  aggregate  trade  with  each  other 
and  the  rest  of  the  world,  but  each  one  of  them  pur- 
chases from  the  world  goods  greatly  exceeding  in  value 
the  goods  they    sell  to  other  countries.        In    other 
words,    their    imports    are    much    larger    than    their 
exports.      The  u-resistible  conclusion  is  that  the  great 
war  now  raging  on  the  Continent  will  have  a  serious 
effect  on  the  trade  not  merely  of  the  nations  involved, 
but  of  the  whole  world.    For  the  time  being  there  will 
be  feverish  activity  in  trades  and  industries  supply- 
ing   army   and   navy   requirements,    and   temporarily 
also  other  countries  may  be  able  to  sell  goods  liitherto 
obtained  Bv  the  world  from  Germany;  but  the  after- 
math of  the  war  can  only  be  trade  inactivity  all  over 
the  world,   the  greatest  sufferers  naturally  being  the 
countries   that    are   defeated.        The  principal    belli- 
gerents are  the  richest  and  most  powerful  countries 
in  the  world.        They  buy  produce,    foodstuCs,    and 
raw      material     from,      and     sell     their     manufac- 
tured goods  to,  every  quarter  of  the  globe,    and    a 
little  reflection  will  convince  everyone  that  the  gi-eab 
lessening  of  their  purchasing  power  that  must  uievit- 
ably  ensue  will  leave  a  deep  mark  on  the  prosperity  of 
every  country,  no  matter  how  far  removed  from  the 
scene  of  hostilities.     In  the  past  decade  the  prosperity 
of  the  United  Kingdom,  France,  Germany,  and  little- 
Belgium,   too,    has  increased  enormously,   and  these- 
rations    have    in   consequence    become   exceptionally 
large   markets   for    the    world's     products,     in     part 
exciiange  for  which  they  have   supplied    cotton  and' 
woollen  goods,  iron  and  steel  manufactures,  and  many 
other  articles  of  commerce  required  bv  the  younger 
food  and  raw  material  producing  countries.   Tlie  enor- 
mous extent    of  the   business    transacted  with    c-acli 
other  and  with  the  rest  of  the  world  by  the  powerful 
warring  nations  can  be  gauged  from  the  figures  of  their 
foreign  trade  as  shown  hy  the  totals  of  their  imports 
and  exports  set  out  in  the  table  ffiven  below.       The- 
returns,  which  cover  the  year  1912  in  the  absence  of 
any  later  infoi-mation  in  regard  to  all  the  countries,  arer 
not  compiled  on  exactly  the  same  basis,  but  the  differ- 
ence   is  not  material   when   merely   considering   the- 
magnitude  of  the  volume  of  trade :  — 


THE  EFFECT  OF  THE  WAR  ON  THE 
WORLD'S   TRADE. 

The  leading  mahtiine  nations  may  be  likened  unto 
huge  octopuses,  with  tremendous  tentacles  reaching 
out  to  grab  trade  in  all  parts  of  the  world.  Great 
Britain,  the  United  States,  Germany,  and  France  are 
the  largest  octopuses  of  this  description,  while  other 
countries  are  of  a  more  or  less  smaller  kind.  All 
the  octopus  nations  thrive  according  to  the  amount 


(OOO's  omitted). 


Imports. 

£ 

744,641 

329,232 

123,687 
198,320 


United  Kingdom     ... 

France  

Russia         (excluding 

Finland) 

Belgium        

Total  Entente  Powers    1,395,880    1,174,104       811,736 


Exports. 

£ 

487,223 

268,504 

160,318 
158,059 


,, — *Exces.s  of — ^ 
Imports.  Exports. 
£  £ 

257,418        — 
50,728 


40,261 


3G,631 


German  Empire 
Austria 


525,661 
148.200 


440.376 
113,911 


85.285 
34,289 


Total  Alliance  Powers       673,861       554,287       119,574 


Grand  Total 


2,069,741    1,728,391       331,310 

*  No  deduction  mado  for  re-exports. 


It  will  be  seen  that  even  in  1912— and  in  1913  the- 
volume  of  trade  was  larger— the  value  of  the  im- 
ports of  the  belligerent  nations  in  the  aggregate  ex- 
ceeded £2,000,000,000,  while  the  value  of  their  exports; 
reached  nearly  £1,700.000.000,  so  that  the  value  of 
tlie  imports  exceeded  the  value  of  the  exports  by  over 
£300,000,000.  Another  important  point  to  be  noted 
is  that  the  volume  of  the  trade  of  the  Entente  Povi^ers 
is  about  double  that  of  Gei-many  and  Austria. 

Having  thus  shown  the  immensity  of  the  trade 
interests  now  flung  into  the  melting-pot  at  the  instance 
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of  Germany,  we  may  proceed  to  sliow  what  proportion 
of  the  foreign  trade  of  the  belligerents  is  carried  on 
between  themselves  and  what  proportion  with  the  rest 
of  the  world.     This  is  set  out  in  the  following  table : — 


It  is  obvious  that  the  bulk  of  the  huge  volume  of 
trade  shown  in  the  tables  has  been  completely  dis- 
organised. In  the  case  of  Germany  and  Austria  busi- 
ness is  practicallj'  stopped ;  while  in  respect  of  France 


Trade  with  all  the  Direct  Belligerent 
Countries 


United  Kingdom     

(Excluding  Germany  &  Austria) 

France  

Russia 

Belgium        

Total  Entente  Powers        

German  Empire      

Austria         

Total  Alliance  Powers       

Orand  Total 


Imports 

£ 

186,724,000 

(109,657,000) 

125.088.000 

77.157,000 

98,125,000 


Exports 
£ 
106,823,000 
(61,517,000) 
127,510,000 
101,213,000 
99,361,000 


Excess 

£ 

79,901,0001* 

48,140,000(1) 

2,424,0901  K I 

24,056,0001  K  i 

3,236,0001  K) 


Trade  with  all  Other  Countries  (including 
Colonies  &  Possessions  of  Belligerents 


Imports 

£ 

557,917,000 

204.146,000 

46,530,000 

102,195,000 


Exports  Excess 

£  £ 

380,400,000  177,517,000  (I) 


130,994.000 
59,105,000 
58,698,000 


73,152,000  (I) 
13,375,000(E) 
43,497,000  (I) 


485,092,000         434,907.000      50,185,000(1)        910,788,000         629,197,000  281,591,000(1) 


203,830,000 
85,667,000 


207,100,000 
69,669,000 


1,730,000(1) 
15,998,000(1) 


316,871,000 
62,533,000 


233,276,000     83,595,000  (I) 
44,242,000     18,291,000  (I) 


294,497,000         276,769,000      17,718,000(1)        379,404,000  277,518,000  101,888,000(1) 


779.589,000 

(I)  =  Imports. 


711,876,000 


It  will  be  perceived  that  the  United  Kingdom's 
trade  with  other  than  direct  belligerent  countries  is 
of  enormous  volume,  and  hugely  exceeds  the  volume 
of  her  foreign  trade  with  the  direct  belligerent 
countries.  Germany's  trade  with  the  direct  belligerent 
nations  is  more  than  half  as  large  again  as  the  United 
Kingdom's,  but  her  trade  with  other  countries  is  but 
liftle  more  than  half  as  large  as  that  of  the  United 
Kingdom.  Tlius  Germany's  loss  of  Continental  trade  is 
far  gi-eater  than  the  United  Kingdom's.  Another  point 
is  that  while  the  Entente  Powers  in  1912  purchased 
;from  other  than  direct  belligerent  countries  goods  of  a 
value  of  about  £281,500,000  in  excess  of  goods  sold, 
•the  two  Alliance  Powers  on  balance  purchased  goods 
■of  a  value  of  about  £102,000. 

As  to  the  volume  of  trade  carried  on  by  individual 
countries  with  the  warring  nations,  the  United  States 
•takes  first  place.  The  direct  belligerent  countries  in 
1912  imported  on  balance  United  States  goods  value 
£197,00(5,000   in  excess   of   the  value  of  their   own 

■exports  to  the  States,  the  United  Kingdom  accounting 
for  as  much  as  £104,000,000  and  Germany  for 
'£34,000,000  of  the  total.      Of  Australasian  produce  the 

■direct  belligerents  in  1912  imported  on  balance  goods 

■  of  a  value  of  £36,000.000  in  excess  of  the  value  of 
their  exports  to  Australasia ;  for  India  the  correspond- 

•■ing  figure  was  about  £50,000,000,  and  Argentina 
£44,000,000.  As  to  other  countries,  the  across-page 
statement  herewith  shows  their  trade  with  the  direct 
belligerent  nations  for  1912. 


67.903,000(1)      1,290,192,000 

(E)  =  Exports. 


906,715,000   383,477,000  (I) 


and  Belgium,  vvith  practically  every  able-bodied  man 
fighting  for  his  country,  it  is  plain  that  factories  must 
be  shut  down  and  nearly  all  productive  work  brought 
to  a  standstill.  The  same  remarks  apply  to  Piussia, 
though  probably  to  a  less  extent.  In  regard  to  the 
United  Kingdom  it  is  greatly  different,  at  any  rate  for 
the  time  being.  ^Ye  have  complete  control  of  the  sea, 
our  ships  can  pass  backwards  and  forwards,  and  it 
may  be  that  in  the  immediate  futui'e  we  shall  be  able  to 
share  with  the  United  States  a  large  proportion  of  the 
world's  trade  that  in  the  past  has  gone  to  Germany 
and  other  Continental  countries.  But  how  long  will  the 
recent  big  demand  for  goods  for  the  rest  of  the  world 
be  maintained?  With  money  now  being  wasted  on 
a  vast  scale  for  unproductive  purposes  it  requires  little 
imagination  to  see  that  the  consequent  withholding 
of  capital  from  the  younger  and  developing  countries, 
and  the  withdrawal  to  a  great  extent  of  the  hitherto 
large  European  markets  for  their  products,  must  in- 
evitably heavily  react  on  the  ability  of  all  nations  to 
purchase  the  goods  of  their  neighbours.  Immediately 
after  the  war  goods  and  manufactures  maj'  be  in 
demand  for  the  victorious  countries  who  receive  huge 
indemnities,  wherewith  they  are  able  to  replace  damage 
and  depreciation  caused  by  the  war.  But  the  reduc- 
tion to  poverty  of  the  losing  nations,  and  the  waste 
of  wealth  and  consequent  diminution  of  purchasing 
power  all  round,  cannot  but  adversely  affect  for  a 
long  time  the  prosperity  of  the  whole  world. 


Trade  of  Direct  Belligerent  Nations  with  other  Countries  in  1912. 

Countries  of  Origin  and  Destination — 


Onlted 
States 

£ 
Unl tad  Kingdom: 

Imports  ...    134.579,000 
Kiporia  ...      30,066.000 


Australasia 


5S,414,000 
45,241,000 


Sonth 
Africa 

£ 

11,412,000 
22,287,000 


India 

£ 


52,149,000 
57,626.000 


Hicess    ...  104,513,000(1) 
Franoa: 

Imports  ...  35.612,000 

Exports  ...  17,254.000 


Eicegs*     . 
Buaalaf : 

Import.s  . 
Kxporta 


Brazil 


9,360,000 
12,858,000 


China 

£ 


4,933,000 
10,780-000 


Japan 

£ 

3.933,000 
12.229,000 


Other  Non- 
Belligerent 
Countries 
£ 

217,448,000 
145,432,000 


3,350,000  (I)      11,173.000  (J)  10,875,000  (E)      5,477,000  (E)     20,258,000  (I)    3.298,000(E)    5.747,000(E)    8.296,000(E)      72,016,000  cO 


385,000 
1,160,000 


10,492,000 
607.000 


2,053,000 
498,000 


14,237,000 
1,350,000 


13.339,000 
7,747,000 


7,918,000 
3,533.000 


4,145.000 
600,000 


107,250,000 
97,755,000 


Rxcesa 
BMglum: 

Imports 
Exports 


18,358,000(0      775.000(E)       9.985,000(1)    1.555,000(1)    12,887,000(1)       5,592.000(1)    4.385,000(1)    8,127,000(1)    3,545,000(1)       9,495,000(1) 

8,743,000 
1.807,000 

8,936,000  (1) 

16.553,000 
5,805,000 


1,143,000 
765,000 


6,587.000 
1.221,000 


2,984.000 
6,000 

2,978,000  (I) 

9,982,000 
1,795,000 


12,221.000 
3,706,000 


1,978,000 
3,582,000 


7,625,000 
3,688,000 

3,937,000  (1) 

1,630,000 
1,377,000 


27,178,000 
53,704,000 


26,526,000  (K) 


1,138,000 
1,405000 


KicMs     ...      10,748.000  (I) 
verman  Empire : 

Imports  ...      79,300,000 
Exports  ...      34,780,000 


50,905,9C0 
38.376,0(0 


378,000(1)        5.366.000(1)       294.000(1)        8,187,000(1)       8.515.000(1)    1,604,000(E)       253000(0       267.000(E)      12.527,0001.1) 


2,900,000 
2,715,000 


14,570,000 
4,850,000 


3.360,000 
2,225.000 


29,870,000 
6.280.000 


15,660.000 
9.640.000 


5,740,000 
4385.000 


2,655,000 
6.530.000 


140,571.000 
150.901.000 


Aj^^^'Hunga^':^'"'"""™ 


185.000(1)       9,720,000(1)    1.135,000(1)     23,590,000(1)      10,275,000(1)    6,020,000(1)    1,355,000(1)    Z,875,000(E)    10,330,000  (E) 


Imports 
Exports  ... 

Krceas     ... 
Total* : 

Imports  ... 
Exports  ... 


14.524,000 
2,682,000 

11,882,000  (I) 


31,309  000 
23,638.000 


88,063,000 
51,819,000 


17.785.000 
25.676.000 


8,305.000 
3,020,000 

5,285,000  (1) 

117,527,000 
70,077,000 


88,613,000 
43973000 


3.333.000 
575,000 


2,758,000  (I)    — 


348,000 
481000 


36,023,000 
37,504,000 


133,000(E)   1,481.000^E) 


38,249000 
29.988,000 


28,641.000 
20,816.000 


12.219.000 
20,245,000 


579,373,000 
523.672,000 


Excess 


196,937,000  (I)    2,621,000  (0 
(1)  Imports.  (E)  Exports. 


36.244,000(1)    7.891,000  (E)    47.450.000(1)     44,640,000  Q    8.261.000(1)    7.825,000(1)    8,026,100  (E)      55.701,000(1) 
•  Colonics  and  possessions  ol  belligerent  nations  Included  in  non-belUgorent  countries.  t  Excluding  Finland. 
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LEADING   CONTINENTAL    BANKS. 

POSITION  PRIOR  TO  THE  WAR. 

The  iiosition  ot  llic  leading  European  banks,  ineludiny 
State  institutions,  was  given  in  the  Rankiii';  Section 
of  TiiE  Statist  of  May  '2;t,  1914.  and  tlieir  history 
and  progress  therein  set  out.  We  hnve  recasted  fiom 
the  tables  we  then  gave  detail  of  tb.e  position  accoi-ding 
to  the  last  annual  balance  sheets,  and  also,  as  to  the 
cash — coin  and  bullion — the  amounts  held  at  such  date 
anil  at  most  recent  date.  We  present  balance  sheets 
below  in  abbreviated  form  of  the  leading  National 
Banks  of  the  principal  European  countries.  For  uni- 
foiTuity  we  have  converted  the  currency  of  each 
country  into  sterling  at  the  nominal  rates  of  25  francs, 
liro.  or  pesetas,  2-1  krone  or  krona,  12  gulden,  20 
marks,  or  10  roubles  to  the  .€. 

It  will,  of  course,  be  appreciated  that  the  figures 
given  will  be  hutrely  modified  as  an  outcome  of  the 
war,  but  those  of  the  recent  past  are  of  great  interest 
in  present  circumstances. 

FRANCE  (BANQUE  DE  FRANCE). 

Capital    Aul/iori^cil.    Sulifcrihtil,    and    I'niil    up.    in 
182,500  Shares  of  1.000  Frs.  each,  £7,300,000. 
£ 


"a  of 
Total 
■Ci>r>'«l.    !>«<■•     31, 

191S        7,300,000      1-6 

Uescrvo     1,700.774        •$ 

Notes  in  circulation  328,612, Oo:!    81*8 
Government       de- 


posits 
Other  deposits 
Unappropriated 

profit     ... 

Total 


•1913,  Doc.  26 
1914,  JulT  30 


16,13I,33U 
24,183,091 


1,657,304 


S-8 
8-8 


•Cash      

Investment-^ 
IHlUdi^counted.. 
Atlvrtnces 
Itjink     premises, 
ic 


i  %o£ 

Total 

166,298,183    SS'S 

16,(18,342      8"0 

61,0.')8,479    21-8 

33,674,025    12'1 

1,769,200         -6 


279,518,240 

, Cold- 


110,C95,0Sn 
165,634,000 


23,602,520 
2.5,013,000 


.    279,518,240 

%  of  Total 

Total  £ 

15'4  166,298,200 

13'1  190,667,000 


RUSSIA  (BANQUE  DE  L'ETAT). 

Capital  Subscribed  and  Paid  vp  {(ill  of  which  i.--  Owned  by  the 
Hussian  Government),   Ebls.   55,000,000  =  £5,805,362. 


<-spitaI,Apr.21,-14 
Notes  in  circulation 

Treasury  account 
Deposits,    current 
accounts,  &c.  ... 

Sundrv      


Total 


•1914,  AprU  8 
1914,  Aug.  5 


%of 

£  Total 

,-1,803,362      1-9 

176,110.807   58-9 

47,050.939    15'7 


68,138,931 
1,878,675 


22-8 
•7 


298,984,714 


"Cish       ... 
Investment; 
Luuns  at  call  and 
at  short     notice 
Loans,    advances, 

Ac 

Branches,  &c.    ... 
Sundry 


.  194,793,315 
9,703,806 


%  ol 

Total 

6S-1 

3-2 


43,247,470      US 


39,062,830 

1.2.14,988 

10,920,283 


13-1 
•4 

3-7 


Total 


298,984,714 


-Gold- 


%of 
£  Total 

187,770,660      96'4 
171,808,000     96-2 


-Silver- 


£ 
7,031,148 
6,359,000 


%o£ 

Total 

3-6 

3-8 


Total 

£ 
194,801,808 
178,667,000 


BELGIUM  (BANQUE  NATIONALE  DE    BELGIQUE). 

Capital  Subscribed  and  Paid  vp  [No  Liability),  in 
50,000  Shares    of   1,000    Frs.,    £2,000,000. 


Capital,  Dec.  31, 
1V13      

Reserve     

Notes  in  circulation 

Deposits,  current 
accounts,  &c.   ... 

Dividends  payable, 
iiC 

Total 


2,000,000 

1,671,232 

42,696,280 

4,971,523 

1,467,944 

52,806,979 


%of 
Total  I 

3-8  I 

10-9 


8-4 
2-8 


•Cash  in  hand,  &c. 
Foreiitn  bills 
Investments 

Bills        

Advances 

Bank  premises,  4:c. 


%  of 

£  Total 

12,423,374    23-S 

6,664,988 

4,463,272 

25,679,392 

2,457,968 

1,117,985 


12-7 
8-4 

48-6 
4-7 
2-1 


1 


Total 

, Silver— 


52,806,979 


%  of  %  of  Total 

£  Total  £  Total  £ 

•1913,  Dec.  31         ...  9,961,000      81-3  2,294,000      18-7         12,253,000 

1914,  Aug.  6  ...         10,977,000      94-5  633,000        S'S         11,610,000 

p*i     •  Includes  coin  and  bullion,  bills  due  to  day,  and  coupons  paid  before  due 
date. 

GERMANY  (IMPERIAL  BANK)  (REICHSBANK). 

Subscribed  and  Paid  up,  in  Fully-paid  Shares  of  3,000  Mar!:s 
■and  1,000  Marks  (A'o  Liability),  M.  180,000,000  =  £9,000,000. 
B'  %  o'  %  of 

£         Total  £        Total 

9,000,000     4-8      Ca!ih»      73,288,311    40-7 

4,046,418      2-2      Investments        ...       20,177.700    10-9 

129,680,803  70-0      HilU  73,379,06;!    40-7 

■  -~-  640      2-6 


-lC-'-^»^ 


CapiUl.  Deo.  31,'13 

Keserve     

Notes  in  circulation 
•Current     accounts 

and  deposits    ... 
-Sundry 
Unappropriated 

profit     

Total 


39,693,628 
755,754 


21-5 
-4 


Ca!ih»      

Investments 

BilU  

Advances 
Current  accotmts 
Bank  premises,  &c. 


£ 
73,288, 
20,177, 
73,379, 
4,723, 
3,106, 
6,196, 


183 
263 


1-8 
3-3 


1,994,779      1-1 


•1913,  Dee.  31 
1914,  July  23 


185,171,382 

, Gold , 

%of 

£  Total 

58,498,330      80-9 

67,843,000      89-2 


Total 


183,171,382 


-Silver- 


%  of  Total 

£              Total  £ 

13,841,600      19-1  72,340,150 

16,727,000      19-8  84,570,000 


AUSTRIA  (OESTERREtCHISCH-HNOARISCHEN)  or 
(AUSTRO-HUNGARIAN). 

Capital   .lulhoriMil  uiul   Sub.^cnlnd,   150,000  Sharen  of 
Kr.  1,400,  Fully  Paid,  Kr.  210.000,000    £8,750,000. 


%of 

£         'ivt.l 

£      Total 

Cnpllul,    Dec.    31, 
1913       

•Cosh      

02.004,8D7     46-4 

8,7.'iO,flnn    9-1 

Investments 

860,446         -8 

Hc'tTVO      

1,1108,163      1-4 

Bills  dUcountod... 

41,0«3,2«2     29-8 

Notes  In  circulation 

103,901,713   75-3 

Debt  ol  tlio  Stale 

2,500,000       1-8 

.M(>r(t;iik'e  bonds  in 

.Mortciit^cH 

12,493,221       9-0 

12,139,543      S-S 

Other  advances  ... 

1-J,942,450       9'« 

Current     accounts. 

Sundry    

3,622,090       2-8 

Ac 

10,739,515      7-8 

Bunk     premises, 

rnapproi-riatcd 

&c.          

1,951.000      1*4 

1-roUti 

831,836        '4 
138,060,871 

Total 

Total 

138,060,871 

, Gold ,         , SUver- 

, , 

£           I'otal               £ 

%  of            Total 

Total              £ 

•19l3,  Dec.  31 

51,006,000      82-7         10,784,000 

17-3        62,460,000 

1914,  Aug.  23 

51,578,000      80"9         12,141,000 

19-1         C.i,719,000 

ITALY  (BANCA   D'lTALIA). 

Capital  Subscribed,  Lire  240.000,0(X) ;  Poid  up,  Lire  600 
per  Share  =  Lire  180,000,UOO  =  £7,200,000. 


Capital,  Deo.  31, 
1913        

Keserve     

Notccirculation   ... 

Treasury  account . . . 

Current  aecount-s, 
deposits,  Ac.    .,. 

Sundry 

Unappropriated  pro- 
lit  

Total 


7,200,000 

2,401,017 

70,577,332 

6,353,238 

7,534,534 
4,4  74,819 


Total 

7-2 

2-S  ' 

71  0  I 

6-4  I 

7-6  1 
4-S 


Cash"       

Investments 

Bills         

Advances,  t!kc.    ... 

Sundry    

Bank  premises,  &c. 


48,336,375 
8,746,026 

2,1,148,158 
8,323,780 
9,.'.05,486 
1,070,271 


%of 

Total 

49-0 

8-8 

23-3 

8-3 

8-8 

1-0 


789,130 


99,330,096 


Total 


-Gold- 


•1913,  Dec.  31 
1914,  .Tulv  10 


44,305,320 


%of 
Total 
92-1 


£ 

784,280 


90,330,096 

"%^of  Total 

Total  £ 

7-9  48,089,600 

—  48,200,000 


HOLLAND  (NEDERLANDSCHE  BANK). 

Capital  .iulhoriscd.    in  Sliarc.'^  of  Fl.  1.000.  Fl.  500,   Fl.  250, 


and  FL  125 

all  Fully  Paid 

,Fl. 

20,000,000 

=  £1,666,667. 

%  of    t 

%of 

£        Tot.ll 

£           Total 

Capital,  Mar.  31,'14 

1,666,007      5-7 

•Cash      

14,150,341      48-3 

Reserve     

416,920      1-4 

Investments 

760,174        2-6 

Notes  in  circulation 

20,071,385   88-9 

Hills  discounted 

6.219,931      21-2 

Deposits,      current 

Advances 

5,037,986      19-2 

accounts,  &c.   ... 

904,419      3-1 

Current  accounts 

2,270,655        7-8 

Sundry      

26,668        -1 

Correspondents... 

92,614          -J 

Unappropriated 

Bank  premises,  &c. 

189,697          -8 

protit     

225,339        -8 
29,311,398 

Total       ... 

Total 

29,311,398 

, aold , 

^ Za,T!a 

%ot 

%  of           Total 

£         Total 

E 

5otal               £ 

•1913,  Dec.  31 

12,624,000     94*4 

751,000 

5-8        13,375,000 

1014,  Aug.  8 

13,499,000      I 

9-6 

63,000 

•4        13,552,000 

SWITZERLAND  (BANQUE  NATIONALE  SUISSE). 


Capital  Subscribed, 
Paid  up,  500  Frs.  pe: 


50,000  Shares   of   1,000 
■  5/107-6=25,000,000  Frs. 


Frs.    each; 
=  £1,000,000. 


Capital,     Dec.     31, 
1913       

Reserve     ... 

Notes  in  circulation 

Bills  

Deposits 

Current    accounts, 
&c 

Pension  fund 

Unappropriated 
profit     

Total 


"1913,  Dec.  31 
1914,  Aug.  7 


%of 

£        Total 

1,000,000      6-2 

45,877 

12,552,852 

53,604 

1,296,920 


3 

77-6 

•4 

8-0 


1,097,193 
8,400 

139,483 

16,194,329 


6-8 


•Cash       

Investments 

BUIs         

Advances 
Correspondents ... 

Sundry 

Bank  premises,  &c. 


£ 

7,662,488 

256,097 

5,878,038 

1,135,400 

849,000 

138,220 

274,880 


%  of 

Total 

47-3 

1-8 

36-3 

7-0 

S-2 

•9 


ToUl 


-Gold- 


%of 

£         Total 

6,798,218      89-8 

8,034,000      96*8 


-Silver- 


£ 
835,442 
267,000 


%of 

Total 

10-2 

3-2 


Total 

£ 

7,631,660 

8,301,000 


SWEDEN  (SVERIGES  RIKSBANK). 

Capital  {all  Owned  by  the  State),  Kr.  50,000,000=  £2,777,778. 


Capital,  Dec.  13, '13 

Reserve     

Notes  in  circulation 
Deposits,  &c. 
Unappropriated 
profit     

Total 


•Gold 


%  of  , 
£  Total  ' 

2,777,778    11-7 
694.444      2-9 
13.026,199    54-S 
6,325,850    27-2  I 

881,100     3-7  I 


23,905,371 


•Cash      

Investments 

Bills         

Current  accounts 
Advances,  &c.   ... 

Total       ... 


%  of 
£  Total 

5,963,087  24-9 
1,716,716  7-2 
12,615,087  62-8 
2,305,590  9-« 
1,304,891      6-& 


23,905,371 


Dec.  27, 

1913 
5,672,000 


Aug.  8, 
1914 
6,723,000 
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NORWAY  (NORGES  BANK). 

Capital  Authorised  and  Paid  up,   in  S?iar<'s  nf  Kr.  10,000, 

Kr.  1,000,  Kr.  500,  Kr.  100,  and  Kr.  50,  Kr.  25,000,000  = 

£1,388,889. 


Capital,  Dec.  31,'I3 

Reserve     

Notes  in  circulation 

Deposits 

Sundry      

Unappropriated 
profit     

Total 


%  of  %  of 

£         Total  !  £  Tot  ill 

1,388,889    15-0  ;  •Cash       4,122,353  44  ■« 

7.'ir.,0(;-l     8-1  I  Invcstineuts       ...  490.109*  5-3 
5,978,448   64*3  !  Advance    on   sc- 

099,000     7*5  I       ciuritics            ...  420,993 
282,139     3"0     Bills  &  advances 

I       on  bills            ...  3,820,936  4I-0 

198,580     2'1      Sundry 439,669  4' 7 


4-6 


9,300,120 


Total 


9,300,120 


Dec.  31, 

1913 

2,032,000 


Ang.  7, 

1914 
3,091,000 


DENMARK    (BANQUE  NATIONALE  DE  COPENHAGUE, 
DANEMARK). 

Capital  liubscrilxd  and  Paid  up.  in  Shares  of  Kr.  2.000. 
Kr.  1,000,  and  Kr.  200,  Kr.  27,000,000=  £1,500,000. 


%of 

%of 

£ 

Cotal 

£ 

Total 

Capital,  March  31, 

"■Cash      

4,437,502 

40-6 

1914      

1,-500,000 

13-7 

Investments 

523,710 

4-8 

Beserve     

450,707 

4-2 

Bills        

1,243,863 

11-4 

Notes  in  circulation 

8,143,080 

74-4 

Loans     and     ad- 

Deposits  

205,810 

1-9 

vances 

1,755,057 

16-0 

Current  accounts... 

570,900 

6-2 

Correspondents  & 

Sundry      

63,874 

•6 

branches 

2,522,516 

23-0 

.Sundry    ... 

361,715 

3-3 

Bank  premises  ... 

96,128 

•» 

Total 

10,910,497 

Total 

10,940,49? 

•  1914,  July  31. 

Gold 

and  Silver,  £4,352,000. 

SPAIN  (BANCO  DE  ESPANA). 

Capital  Subscribed  and  Paid  up,  300.000  .Shares 
500  Pesetas  =  £6,000,000. 


0/ 


%of 

£ 

%  of 

Capital,    Dec.    31, 

£        Total 

Total 

1913       

6,000,000     4-2 

'•Cash       

55,730,051 

39-5 

Unserve     

800,000        -6 

Investments 

14,279,440 

101 

Xotes  iu  circulation 

77,251,340    54-7 

Bills         

19,302,794 

13-7 

Government       de- 

Advances           to 

posits    

5,997,770     4*2 

Treasury 

7,707,841 

5-5 

Other  deposits,  cur- 

.\dvances, current 

rent  accounts,  &c. 

30,907,160   21-9 

accounts,  &c.   ... 

43,608,931 

30-8 

Sundry      

19,388,201    13-8 

Ban^  premises,  &c 

557,938 

•4 

Unappropriated 

profit     

908,530        '6 
141,253,001 

Total 

Total 

141,253,001 

%oI 

%  of             Total 

£        Total                  £ 

Total 

£ 

01913,  Deo.  31 

26,965,113      48-5         2S,05l,643 

55-5         55,610,756 

1914,  Aug.  8 

21,811,000      43-8         37,937,000 

46-2         49,748,000 

SOURCE  OF  SOME  FOOD  SUPPLIES. 

WiiiiN  towards  the  end  of  July  it  became  increasingly 
apparent  that  war,  at  all  events  between  two  Great 
European  Powers,  was  imminent  a  tendency  on  the 
part  of  the  public  generally  in  this  country  to  lay  in 
stocks  of  provisions  against  still  graver  eventualities 
became  noticeable.  .A.t  that  time  the  majority  of  people 
still  held  that  this  country  would  not  be  involved  in  a 
general  struggle,  but,  with  the  increasing  gravity  of 
the  outlook,  these  were  forced  to  the  conclusion  that 
Great  Britain  must  be  dragged  in.  With  the 
mobilisation  of  the  British  forces,  large  Government 
orders  for  provisions  had  to  be  immediately  satisfied. 
This,  coupled  with  the  action  of  many  selfish  and 
unthinking  members  of  the  community,  caused  for  a 
few  days  a  rapid  rise  in  the  prices  of  provisions  of  non- 
perishable  character  which  are  in  everyday  use.  After 
satisfaction  of  urgent  Government  orders  and  the 
partial  satisfaction  of  the  large  demands  on  the  part 
of  the  public  prices  showed  a  tendency  to  react.  It 
became  rapidly  recognised  that  there  was  enough  and 
to  spare  in  stock  or  in  sight. 

In  view  of  the  present  position  it  is  interesting  and 
instructive  to  survey  the  origin  and  value  of  many  of 
the  goods  falling  under  the  general  head  of  ' '  pro- 
visions." 

The  supply  of  frozen  and  chilled  meat  to  this 
country  is  chiefly  drawn  from  the  Eiver  Plate  and 
Australia  and  New  Zealand.    The  figures  for  the  year 


1913,  taken  from  ihe  Board  of  Trade  returns,  ere  as 
under :  — 

Frozen  and  Chilled,  ^-c,  Meat. 

Value 

Year  1915  £ 

From  River  Plate,  beef      13,465,75+ 

„            „            mutton          2,197,048 

„    Australia  and  New  Zealand,  beef 2,527,380 

„                 „          „      mntton       8,093.749 

„    Holland,  pork 1,268,67* 

„    United  States,  salted  and  canned 508,281 

„    Hivcr  Plate,          „               „         1,677,16 

„    Australia  and  New  /.eiland,  salted  and  canned          ...  1,191,991 


30,929,993 


Of  the  total  of  over  30  millions'  value  of  mead 
some  is  re-exported,  but  the  bulk  is  consumed  in  this 
country.  The  consumption  of  Germany  is  negligible, 
there  being  a  heavy  import-duly,  and  the  only  imports 
of  frozen  meat  into  that  country  are  on  behalf  of  the 
large  steamship  companies  for  victualling  purposes, 
upon  which  no  duty  is  charged.  In  Austria-IIungary 
the  importation  of  frozen  meat  is  prohibited.  The 
Continental  demand  is  very  small,  but  what  quantity 
has  been  hitherto  sent  will  be  cut  off  and,  pro  iarito, 
to  such  small  extent  our  own  supply,  with  our  com- 
mand of  the  sea,  will  be  increased. 

.\nother  heavy  item  of  the  food  bill  takes  the  form 
of  bacon  and  hams.  The  total  of  imports  into  this 
country  approximates  £19  millions,  made  up  as 
below:  — 


Bacon  and  Hams. 


Year  1913 
From  Denmark  ... 
„     United  States 
,,     Canada     ... 


£ 
8,865,670 
8,838,324 
1,199,834 

18,903,328 


Both    Germany   and    Austria    apparently  rely    on 
their  internal  sources  of  supply  for  these  products. 

In  the  case  of  butter,  Germany  is  dependent  to  a 
considerable  extent  on  outside  supplies,  as  the  table- 
below  shows :  — 

To  United  To 

Year  1913  Kingdom  Germany 

£ 
3,831,366 


From  Hussia  and  Finland 

„      Sweden  

„      Denmark        

„      Holland         

„      France  

„      Australia  and  New  Zealand 


e 

3,390.800 


2,0)7.634 
10,657,589 
921,738 
1,506,442 
4,562,018 


23,526,787 


254,260 
2,122,300 


5,767,360 


Naturally  our  supplies  from  Russia,  at  all  events 
temporarily,  will  be  cut  off,  but  there  seems  no  reason 
to  suppose  that  any  serious  diminution  v.-ill  be  wit- 
nessed from  the  other  producing  countries. 

Owing  to  the  fact  that  the  bulk  of  the  supply  of 
palm  kernels,  ground  nuts,  and  copra  is  shipped 
to  Germany,  where  the  oil  is  expressed,  we  are  likely 
to  witness  a  shortage  of  vtargarine,  as  it  is  from  Ham- 
burg and  Bremen,  the  two  chief  centres  of  oil-press- 
ing industry,  that  Holland  draws  her  supply  for  the 
manufactm-e  of  the  finished  margarine  product.  How- 
ever, there  are  doubtless  many  oil-pressing  firms  in 
this  country,  in  Hull  in  particular,  wlio  could  adapt 
their  machinery  at  short  notice  to  the  treatment  of 
the  raw  product  whence  the  base  for  margarine  is 
obtained. 

German  supplies  of  lard  from  the  United  States,, 
which  in  1913  amounted  to  over  5i  millions  sterling,. 
w  ill  be  in  the  main  diverted  to  this  country. 

So  far  as  this  country  is  concerned  the  bulk  of  the- 
cheese  supply  is  drawn  from  Colonial  sourc^js,  and 
with  trade  routes  uninterrupted  there  should  be  no 
dif3ficulty  in  securing  adequate  supplies.  Similai-ly 
GeiTnany  would  not  suffer  much  inconvenience  under 
this  head,  as  most  of  her  external  supplies  are  im- 
ported from  adjoining  Continental  sources. 
Cheese. 


Year  1913  £ 

From  Uolland  to  U.  K 760,089  To  Germany 

„     Australia  and  N.  Z.  to  V.  K.  1,710,040               „ 

„     Canada  to  U.K.         4,038,627               „ 


£ 
1,083,050 
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Eijgf,  of  which  the  principal  source  of  supply  to 
this  couiifrv  is  Russia,  would  rtii]ienr  to  Ix?  ono  of  tlie 
commodilips  in  which  wp  shall  siifTcr  a  slioitago. 
although  owing  to  the  blockade  of  German  and 
Austrian  ports  many  of  the  sujjplics  from  the  South 
of  Europe  will  bo  diverted  to  tlii>  United  Kingdom. 
The  values  for  the  past  year  and  principal  sources 
whence  drawn  are  as  lielow :  — 


Vnir  1913 
Prom  Ru»U  to  U.  i^. 

,     OtDDUu-k  to  \J.  C. 

„     HolUoa  to  U.  K. 

,     AtutrU 


Sggi. 

£ 

.    4,745.229    To  Otrmany 
2,2%.840 
490,717 

7.532,786 


£ 
..\  4,016,450 


3,823.450 
7,839,900 


The  s;«:ippa.!::c  of  die  large  amounts  of  coffee  con- 
sumed in  Germany  and  Austria  should  add  to  the 
supplies  of  the  United  Kingdom  and  other  countries 
in  Europe,  and  the  diversion  of  the  supplies  of  the 
cheaper  description  dosiined  for  Germany  may  have  a 
serious  effect  on  Brazilian  exports. 


Coffee. 

•  Tear  1913  £ 

"From  Central  America  to  U.  Kirgdom  1,628,016 

,      Braill  to  U.  Kingdom 793.582 

„      India  to  T7.  Kingdom    267.190 


2,688.788 


To  Germany    3,075,200 

„  7.072.S0O 

223,200 

10,371,300 


From  the  Britisii  point  of  view  the  iiiosi  serious 
feature  of  the  provision  question  centres  in  sugar. 
The  enormous  output  of  Germany  and  Austria  and  its 
cheapness  led  to  the  virtual  elimination  of  soiu'ces 
•whence  we  had  previously  drawn  our  requirements. 
The  starving  out  by  reckless  competition  and  bounties 
of  the  British  West  Indies.  Mauritius,  and  other 
previous  sources  of  supply  of  cane  sugar  has  led  to 
our  almost  entire  dependence  on  the  two  Central 
European  Slates  for  our  needs.  Tn  similar  manner 
to  other  commodities  we  set  out  the  position  below  :  — 

'  Sugar. 

Year  1913  £ 

From  Germany  to  United  Kingdom      10,894,805 

.,      Anstria               „           „               4,260,696 

„      Holland             „           „              2,585,155 

„      Belgiam             „           _              692,433 

^     Coba                 „           „              2,249,075 

,      Maoritnis         „           „              206,916 

,      E.  W.  Indies  and  Qaiana  to  United  Kingdom 686.025 

21,565,105 

The  cutting-off  of  supplies  of  sugar  will  naturally 
react  on  those  manufactures  in  the  United  Kingdom 
which  use  large  quantities  in  their  finished  product, 
and  will  doubtless  lead  to  considerably  higher  prices 
for  jams  and  preserves  and  to  a  less  extent  for 
biscuits. 

Taking  an  impartial  survey  of  the  situation  as  a 
"whole,  we  see  no  cause  for  apprehension  on  the  part 
■of  the  public  that  prices  will  go  to  a  higher  level, 
except  in  the  cases  where  sugar  enters  largely  into  the 
composition.  Eggs  doubtless  will  be  scarcer,  but  not 
unduly  so,  and  the  resource  of  our  manufacturers 
should  be  able  to  overcome  the  initial  difficulties  of  the 
crushing  of  vegetable  oil  stuffs  for  the  making  of 
margarine. 

Provided  always  that  the  British  Fleet  retains 
command  of  the  seas  and  therewith  our  trade  routes, 
it  would  seem  that  with  the  economy  that  is  already 
being  exercised  there  is,  with  the  tliree  exceptions 
akeady  mentioned,  the  outlook  rather  for  a  gradual 
trend  to  lower  prices  for  provisions  than  to  any 
appreciable  rise.  Tliat  we  shall  see  fluctuations  wdth 
•the  vaiying  phases  of  the  war  we  do  not  deny,  but 
v,e  expect  that  such  fluctuations  will  be  of  a 
temporaiy  nature  and  that  no  real  alarm  need  be  felt 
as  to  tfie  adequacy  of  our  supplies. 


For  over  a  Century  the  Claims 
paid  under  Whole-life  Policies  have, 
on    Iho    average,    been    more    than 

Doubled 

in  amount  by  addition  of    Bonuses. 

EQUITABLE    Life    Assurance    Society, 
Mansion  House  Street,  E.G. 


There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

" ETON " 

Made  from  the  finest  grades  of  Turkish  Tobacco, 
thejr  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 

JOHN  WOOD  &^0»rf^:°..^°""°),  Ltd. 

13  A  li  Quean  Victoria  Street,  London,  E.G. 


Jfinanrial  ^otzs. 

We  regret  to  hear  that  in  not  a  few  cases  Germans 
who  have  been  long  resident  in  this  country — some  of 
whom,  indeed,  have  become  naturahsed  Britisii  sub- 
jects— are  being  subjected  by  thoughtless  people  to 
annoyances  which  sometimes  are  exceedingly  un- 
pleasant. In  one  case  wc  have  heard  of,  a  gentleman 
who  has  been  resident  for  35  years  in  this  country, 
is  a  naturalised  Englishman,  and  strongly  sympathises 
with  England — w'ho,  indeed,  is  anything  but  friendly 
disposed  to  Prussian  rule — has  been  warned  by  the 
committee  of  a  club  to  which  he  belongs  not  to  enter 
the  pu^blic  room  lest  he  should  be  subjected  to 
unpleasantness.  Such  treatment  is  in  the  highest 
degree  reprehensible.  Every  true  citizen  of  the  Empire 
is,  of  course,  bound  to  do  what  he  can  in  its  service. 
But  he  should  not  insult  or  ill-treat  residents  in  the 
country  simply  because  they  were  tsorn  a  long  time 
ago  in  Gennany.  However  strongly  they  may  condemn 
the  action  of  the  German  Government,  such  residents 
have  no  means  of  preventing  that  action,  and  most 
certainly  they  should  not  be  subjected  to  annoyances. 
It  is  earnestly  to  be  hoped,  therefore,  that  people, 
while  doing  what  they  can  to  promote  the  interests  of 
the  country,  will  at  the  same  time  keep  their  patriotic 
feelings  within  reasonable  and  proper  bounds,  and 
especially  will  avoid  insulting  or  ill-treating  unoffend- 
ing persons  amongst  us. 


Witt  a  view  to  enabling  banks  to  maintain  the 
volume  of  credit  available  and  to  supply  customers 
with  additional  resources,  the  Canadian  Government 
has  empowered  the  Finance  Minister  to  advance  to 
banks  such  sums  as  may  be  deemed  reasonable,  to  be 
used  by  banks  specified  in  the  usual  course  of  busi- 
ness. Such  advances  are  authorised  upon  high-class 
securities  approved  by  the  Minister  of  Finance,  pro- 
vided that  the  rate  of  interest  be  not  less  than  5  per 
cent.,  and  repayment  is  to  be  made  not  later  than 
May  L.  1915.  Furthermore,  the  order  provides  that 
advances  to  the  banks  will  be  made  by  the  issue  of 
such  an  amount  of  Dominion  notes  as  may  be 
necessary.  A  Bill  of  Indemnity  sanctioning  such 
steps  as  may  be  taken  will  be  introduced.     The  Bill 
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will  also  authorise  the  chartered  banks  to  make  pay- 
ments in  bank-notes  instead  of  in  gold  or  in  Dominion 
notes.  The  circulation  of  any  bank,  however,  is  not 
to  exceed  what  is  permitt-ed  by  the  Bank  Act,  but 
thei-e  are  provisions  for  exceptional  issues  during  an 
emergency.  Lastly,  the  redemption  of  Dominion 
notes  in  gold  is  to  be  suspended,  and  notice  is  given 
of  a  moratorium  postponing  payment  of  debts, 
liabilities,  and  obligations  for  such  time  and  on  such 
terms  as  may  be  specified  by  proclamation. 


The  Bank  of  France  on  Thursday  reduced  its  rate 
of  discount  from  6  per  cent,  to  5  per  cent.  On  the 
same  day  the  Bank  of  the  Netherlands  lowered  its  rate 
also  from  6  per  cent,  to  5  per  cent.,  and  the  National 
Bank  of  Norway  reduced  its  rate  from  6  to  5J-  per 
cent.  The  action  of  the  Bank  of  France  is 
evidence  that  the  first  effects  of  the  outbreak  of  war 
in  France  have  been  got  over,  that  the  financial  situa- 
tion is  strengthening,  and  that  confidence  is  reviving. 
France,  apparently,  is  convinced  that  she  will  be  able 
not  only  to  maintain  her  own  in  the  struggle,  but  that 
she  will  succeed  in  preventing  the  Germans  from  enter- 
ing France  itself  in  any  considerable  force.  If  the 
struggle  were  to  be  fought  out  on  French  soil  it  is 
hardly  probable  that  the  Bank  would  so  soon  have 
put  down  its  rate.  Apparently,  then,  the  Government 
and  the  military  authorities  have  so  much  confidence 
in  their  present  position  that  they  feel  it  safe  that 
every  relief  should  be  given  to  all  business  interests. 
We  congratulate  our  Allies  on  the  circumstance,  and 
trust  that  now  that  mobilisaion  is  completed,  and  that 
the  French  plan  is  about  to  be  put  into  complete 
operation,  they  will  be  justified  in  doing  everything 
possible  to  improve  and  augment  trade.  As  for  the 
action  of  the  Bank  of  the  Netherlands,  it  is  not  sur- 
prising, since  the  neutrality  of  the  country  is  being 
respected  by  Germany. 


The  Japanese  Prime  Minister  in  a  speech  on 
Wednesday  night  said :  "  Japan's  object  is  to  eliminate 
from  continental  China  the  root  of  German  influence, 
which  constitutes  a  constant  menace  to  the  peace  of 
the  Par  East^  and  thus  to  secure  the  aim  of  the  alli- 
ance with  Great  Britain.  She  harbours  no  design  for 
territorial  aggrandisement  and  entertains  no  desire  to 
promote  any  other  selfish  end.  Japan's  warlike  opera- 
tions will  not,  therefore,  extend  beyond  the  limits 
necessary  for  the  attainment  of  that  object  and  for  the 
defence  of  her  own  legitimate  interests.  Accordingly, 
the  Imperial  Government  has  no  hesitation  in  announc- 
ing to  the  world 'that  it  will  take  no  action  such  as  to 
give  to  the  Powers  any  cause  for  anxiety  or  uneasi- 
ness regarding  the  safety  of  their  territories  or 
possessions." 


From  New  York  it  is  reported  that  the  Carranza 
Government  of  Mexico  has  threatened  the  repudiation 
of  the  loan  of  12  million  sterling  of  Six  per  Cent. 
Mexican  Gold  bonds  taken  up  by  the  previous  Govern- 
ment If  this  were  to  prove  true,  it  would  render 
valueless  the  collateral  securities  which  the  National 
Eailways  of  Mexico  have  offered  to  their  bondliolders 
m  payment  of  the  interest  due  on  July  I.  Those 
m  the  best  position  to  judge,  while  they'  do  not  seri- 
ously question  the  probability  that  the  threat  has 
been  made,  do  not  believe  that  it  will  be  carried  into 
execution,  for  they  point  out  that  if  the  Carranza 
Government  repudiates  the  contracts  of  its  prede- 
cessor, no  person  in  any  part  of  the  world  will  be 
willing  to  advance  money  to  it,  for  certainly  its  posi- 
tion IS  not  more  assured  than  was  that  of  the  pre- 
vious Government  when  the  bonds  were  issued.  The 
Government,  therefore,  it  is  argued,  will  not  be  so 
foolish  as  to  utterly  destroy  its  own  credit. 


DOMINION  OF  CANADA 


Dominion  and  Provincial 
Statutes,  Blue  Books,  and 
Records  are  kept  for  public 
reference  at  the  Office  of 
the 

HIGH  COMMISSIONER  FOR  CANADA 


OFFICIAL     INFORMATION 

as  to  the  Development  and  Resources  of  the 
various  Provinces;  the  Import,  Export, 
Railway,  Crop,  Census  and  other  Statistics, 
Customs  and  Commercial  Regulations,  can  be 
obtained  from 

The  Secretary, 
17  Victoria  Street,   London,   S.W. 


THE   PERFECTED  SYSTEM  OF  LIFE  ASSURANCE. 


LEGAL  «Ho  GENERAL 

LIFE   ASSURANCE    SOCIETY. 

ESTABLISHED    1836. 

COHI POUND  rate  of  Bonus  for  last  20  years, 
£1   18s.  per  cent,  per  annum. 

Head  Office  -     -     -     10  FLEET  STREET,  E.G. 

city  Office      -       -       -       -     158  LEADENHALL  STREET,  E.C. 


WARNING  TO  AMERICAN  RAILROAD 
AND  CANADIAN  PACIFIC  SHARE- 
HOLDERS. 

At  tlic  close  of  last  week  the  Board  of  Trade  issued 
a  warning  to  stockholders  of  American  railroad  com- 
panies and  of  the  Canadian  Pacific  Eailway  advising 
those  who  have  not  had  their  shares  registered  in  their 
names  to  examine  their  certificates.  If  the  registered 
holder  is  then  found  to  be  a  German  or  an  Austrian 
or  a  German  or  Austrian  Companj-,  shareholders 
should  take  steps  to  secure  registration  in  their  own 
names.  This  advice,  the  Board  of  Trade  pointed  out, 
applies  with  special  urgency  to  the  shareliolders  of 
the  Canadian  Pacific  Kailway,  as  the  transfer  books 
of  that  Company  are  on  the  point  of  being  closed 
for  the  payment  of  dividend.  A  further  notice  has 
since  been  issued  by  the  Board  of  Trade  advising 
British  holders  of  Canadian  Pacific  shares  registered  in 
German  or  Austrian  names  to  communicate  at  once 
with  the  London  Office  of  the  Company  at  8  Waterloo 
Place,  Pall  Mall,  S.W.,  with  respect  to  the  next 
dividend  on  their  shares.  Arrangements  have,  how- 
ever, now  been  made  by  the  Canadian  Pacific  Eail- 
way for  dealing  with  the  matter,  as  will  be  evident 
from  the  foffowing  cable,  forwarded  to  the  London 
Secretary  by  the  President,  Sir  Thomas  Shaugh- 
nessy : 

With  proper  form  of  indemnity  and  affidavit  that  thev 
are  the  owner  or  his  agents,  we  shall  pay  the  dividend  due 
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Octobor  1  to  holJcrs  iu  (.Jreat  Britain  of  GcniiiHi  certificates 
duly  prcicutod  niid  recorded  in  our  transfer  oHico  in  London 
on  or  before  August  28.  the  owner  undertaking  to  transfer 
into  new  names  all  jirojierly -endorsed  certificates  when  books 
reopen.     Same  will  apply  "lo  Austrian  shares. 

On  subsequent  pages  we  publish  the  annual  report 
of  the  Canadian  Pacific  Railway  for  the  year  to  June 
30  last.  We  hope  to  refer  to  the  position  of  the 
Company  in  a  future  issue. 

MISSOURI  PACIFIC  RAILWAY. 

A  FVKTUi'K  Stage  iu  the  affairs  of  the  Missouri  Pacific 
Kailway  has  been  reached  by  the  appointment  of  a 
joint  committee  to  consider  the  financial  re-organisation 
of  the  undertaking.  Of  late  the  position  of  the  Com- 
pany has  been  receiving  a  good  deal  of  attention, 
consequent  in  large  measure  on  the  non-acceptance  by 
Messrs.  Kuhu,  Loeb  and  Co.  of  the  offer  made  to 
them  bv  the  Missouri  Pacific  to  make  provision  for 
the  $20,000,000  of  Five  per  Cent.  Notes  which  fell  due 
on  June  1  last.  Steps  were,  however,  subsequently 
taken  by  the  Company  for  extending  the  Notes  for  a 
further  twelve  months  at  6  per  cent.,  and  it  behoves 
those  in  charge  of  the  undertaking  to  provide  well  in 
advance  for  the  maturity  of  these  Notes.  During  the 
past  few  years  the  line  has  suffered  from  a  number  of 
disturbing  influences,  all  of  which  have  combined  to 
curtail  surplus  profits  after  the  payment  of  fixed 
charges.  It  is  true  that  for  1912-13  a  surplus  of  about 
a  million  and  a  half  dollars  was  secured,  but  for  the 
year  to  June  30  ,1914,  there  has  been  no  surplus.  In 
1911  and  again  in  1912  disastrous  floods,  indeed  the 
worst  ever  experienced  in  the  history  of  the  Com- 
pany, occurred  along  the  Mississippi.  They  greatly 
damaged  the  property  and  interrupted  operation. 
Another  unfavourable  factor  over  which  the  Company 
has  had  no  control  has  been  the  decision  of  the 
Supreme  Coiu't  in  the  Missouri  Eiver  rate  case,  where- 
by the  gross  and  net  revenues  for  the  fiscal  year  1914 
were  estimated  to  be  affected  by  approximately 
$3,000,000.  Further,  the  failure  of  the  maize  crop 
last  year  contributed  to  the  depletion  of  revenue.  So 
far  as  earnings  are  concerned,  prospects  for  the 
current  year  are  distinctly  promising,  it  being 
anticipated  that  considerable  additional  business 
and  revenue  will  accrue  to  the  Company  from 
the  bumper  crops  to  be  gathered.  Beyond  the 
additional  acreage  and  the  larger  yield  is  the 
further  advantage  that  the  best  crops  are  in  the  distant 
State  of  Kansas,  so  that  in  carrying  the  crop  to  market 
a  longer  haul,  and  consequentlj'  more  revenue  than 
usual,  will  be  secured.  But  accompanying  this  favour- 
able outlook  from  the  revenue  point  of  view  is  the  fact 
that  the  already  heavy  burden  of  charges  will  be  in- 
creased in  the  current  year  by  approximately 
$1,600,000,  about  one-half  of  which  is  due  to  the  en- 
forcement by  the  Interstate  Commerce  Commission  of 
heavier  charges  for  depreciation.  The  extra  1  per  cent, 
of  mterest  on  the  extended  Notes  will  call  for  a  further 
$250,000,  sinking  fund  requirements,  which  came  into 
force  July  1  last,  will  absorb  $300,000  more,  while 
the  Company  will  have  to  bear  its  proportion  of  the 
expenses  of  the  Kansas  City  Union  Terminal,  estimated 
at  about  $250,000. 

In  view  of  this  state  of  affairs  it  has  been  apparent 
for  some  time  that  measures  would  have  to  be  adopted 
for  putting  the  finances  of  the  Company  in  order,  with 
a  view  to  reducing  interest  charges.  The  experts  who 
exammed  the  affairs  of  the  road  on  behalf  of  Messrs. 
Kuhn,  Loeb  and  Co.,  reported  that  in  order  to  pro- 
vide for  the  maturity  of  the  notes,  to  pur- 
chase greatly  needed  additional  equipment,  and 
at  the  same  time  to  keep  the  line  in  proper 
physical  condition  the  Companv  must  be  assured 
for  the  next  two  years  of  at  least  $35.000  000  In 
their  report  to  the  directors  of  the  Missouri  Pacific 
made  m  May  last,  Messrs.  Kuhn,  Loeb  and  Co.  stated 
that    It    seemed    to    them    quite    manifest   that    the 


$J5,OUO,000  required  ought  not  to  be  obtained  in  any 
manner  which  would  increase  existing  fixed  charges, 
but  that,  on  the  contrary,  a  reduction  of  such  charges 
is  imperatively  called  for  in  the  best  permanent  in- 
terest of  the  property  and  of  its  stockholders. 

Mainly  as  a  precautionary  measure  various  protec- 
tive committees  were  formed  in  July  I'epresenting  the 
Four  per  Cent.  Gold  Loan  of  1905,  the  First  and 
Refunding  Five  per  Cent,  bonds  of  1909,  and  the 
Common  stock.  A  further  committee  has  been  formed 
for  the  purpose  of  protecting  the  Six  per  Cent.  Notes. 
Eepresentatives  of  the  first  three  of  these  protective 
committees  form  the  joint  committee  appointed  this 
week,  which  consists  of  the  following  six  gentlemen : 
Messrs.  Alexander  J.  Hemphill  (President  of  the 
Guaranty  Trust  Company,  of  New  York),  and  J.  J. 
Planauer  (of  Messrs.  Kuhn,  Loeb  and  Company), 
representing  the  holders  of  the  Five  per  Cent,  bonds; 
Messrs.  Otto  H.  Kahn  (Kuhn,  Loeb  and  Company) 
and  Benjamin  Strong,  Junior,  (President  of  the 
Bankers  Trust  Company),  representing  the  holders  of 
the  Four  per  Cent,  bonds ;  and  Messrs.  Frederick 
Strauss  (of  Messrs.  J.  and  W.  Seligman  and  Com- 
pany) and  Robert  Winsor  (of  Messrs.  Kidder,  Peabody 
and  Company),  representing  the  stockholders.  These 
gentlemen  may  be  expected  to  go  very  carefully  into 
the  whole  matter  and  to  suggest  a  plan  for  readjusting 
the  affairs  of  the  undertaking  that  will  meet  with 
general  approval  and  place  the  finances  of  the  line  on 
a  more  satisfactory  basis.  The  question  to  be  dis- 
cussed by  this  joint  committee  is  as  to  the  best  means 
of  raising  the  additional  money  required.  In  some 
directions  it  is  believed  that  the  money  may  be  raised, 
in  part  at  any  rate  by  the  issue  of  income  bonds  or 
Preferred  stock. 

CHICAGO  GREAT  WESTERN  RAILROAD. 

IIoLDEES  of  the  Preferred  and  Common  stocks  of  the 
Chicago  Great  Western  Railroad  are  notified  that  the 
Voting  'Trust  Agreement  dated  September  1909  will 
expire  on  the  first  of  next  month,  and  that  on  and  after 
that  date  stock  trust  certificates  may  be  exchanged 
for  corresponding  stock  certificates  of  the  Railroad 
Company.  Exchanges  will  be  made  in  New  York  at 
the  offices  of  Messrs.  J.  P.  Morgan  and  Company, 
21  Broad  Street.  The  results  of  the  Chicago  Great 
Western  for  the  past  year  will  prove  of  greater 
interest  to  investors  than  those  of  previous  years  for 
the  reason  that  commencing  with  July  1  the  Preferred 
stock  has  ranked  for  cumulative  dividend  at  the  rate 
of  4  per  cent.  Whether  or  not  a  commencement  will 
be  made  shortly  to  pay  dividends  on  the  stock  is  a 
matter  calling  for  the  careful  attention  of  the  directors. 
The  President  of  the  road  has  stated  that  before  the 
payment  of  dividends  can  be  maintained  with  any 
degree  of  assurance  gross  revenue  should  amount  to 
at  least  $15,000,000.  Those  of  the  past  year  amounted 
to  $14,260,000,  while  the  profit  after  paying 
all  interest  charges  was  equal  to  a  little  more  than 
2  per  cent,  upon  the  Preferred.  To  permit  of  the 
payment  of  flie  full  dividend  on  the  stock  net  profits 
would  have  to  expand  between  $800,000  and 
$900,000,  and  it  remains  to  be  seen  whether  the 
results  of  this  year  and  the  outlook  for  the  future  wil! 
be  sufficiently  good  to  induce  the  directors  to  com- 
mence the  payment  of  dividends.  The  property  is  in 
good  shape  physically,  having  been  thoroughly  re- 
habilitated in  recent  years  and  brought  up  to  a  stan- 
dard where  economical  operation  of  traffic  is  possible. 


CHESAPEAKE   AND    OHIO    RAILWAY. 

At  their  meeting  held  on  August  20  the  directors  of 
this  Company  decided  to  defer  the  question  of  the 
payment  of  the  dividend  for  the  cun-ent  quarter  until 
the  next  dividend  meeting  to  be  held  towards  the  latter 
part  of  November.  This  action  must  not  be  taken  as 
indicating  the  curtailment  or  total  suspension  of  the 
distribution,  but  as  a  purely  precautionary  measure  in 
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view  of  the  existing  abnormal  circumstances.  Wlien 
the  board  next  meet  to  discuss  the  question  the  situa- 
tion may  have  so  clianged  as  to  wan-ant  payment  of 
the  dividend  now  deferred,  or  at  any  rate  enable  some 
definite  dividend  policy  to  be  disclosed.  Twelve 
months  ago  the  Common  stock  was  placed  on  a  4  per 
cent,  dividend  basis  in  view  of  the  setback  in  profits, 
but  a  profit  to  meet  such  distribution  has  been  more 
than  earned  in  the  past  year,  the  sum  earned  having 
been  equal  to  about  5  per  cent,  on  the  slock.  An  impor- 
tant matter  that  has  to  be  taken  into  consideration  by 
the  Board  beyond  the  question  of  dividend  is  the  pay- 
ment to  trustees  of  quarterly  instalments  for  improve- 
ments under  the  terms  of  the  sale  of  Notes  in  March 
last.  At  that  time  the  Company  sold  $33,000,000  of 
five-year  5  per  cent.  Notes  to  Messrs.  Kuhn,  Loeb  and 
Co.  and  to  the  National  City  Bank,  in  order  to  provide 
funds  for  meeting  $28,925,000  of  maturing  obligations 
and  for  other  financial  requirements.  The  Company 
undertook  to  pay  to  trustees  in  equal  quarterly  instal- 
ments commencing  August  1,  1914,  $2,000,000  for  the 
year  ending  June  1915,  $3,000,000  for  the  year  1915- 
16,  and  $4,000,000  for  each  of  the  following  three 
years,  such  sums,  aggregating  $17,000,000,  to  con- 
stitute a  fund  to  be  used  solely  for  capital  expendi- 
tures, including  payments  and  discounts  upon  equip- 
ment notes.  If  such  quarterly  payment  is  not  made 
no  dividend  thereafter  can  be  paid  upon  the  stock  until 
all  sucli  overdue  payments  have  been  met,  and  no 
dividends  can  be  paid  on  the  stock  unless  the  net 
income  after  April  1,  1914,  is  in  excess  of  all  matured 
instalments  of  said  fund  and  of  the  dividends  paid 
for  the  fiscal  year  or  years  subsequent  to  such  date. 
This  means  that  for  the  Company  to  continue  its  4  per 
cent,  dividend  7.18  per  cent,  must  be  earned  on  the 
stock  in  the  current  year,  8.75  per  cent,  in  1915-16, 
and  10.37  per  cent,  in  the  three  subsequent  years  It 
will  thus  be  evident  that  the  question  of  the  con- 
tinuance of  4  per  cent,  dividends  rests  mainly  upon 
luture  growth  of  earnings  and  profits  to  which  the 
vnnous  compulsorj-  expenditures  referred  to  above  will 
contribute. 


CONSOLIDATED  GAS,  ELECTRIC  LIGHT 
AND  POWER  CO.  OF  BALTIMORE. 

I.M  annowieing  a  quarterly  dividend  of  If  per  cent 
on  the  Common  stock,  putting  that  stock  on  the 
basis  of  /  per  cent,  per  annum,  the  directors  strfe 
Uiat,  coasidering  the  greater  relative  value  of  the 
Common  stock  as  compared  with  the  Preferred  and 
in  view  of  existing  market  conditions,  they  have  de- 
cided that  the  present  is  an  opportune  time  to  renew 
the  offer  ol  the  Company  to  retire  the  Preferred  stock 
by  means  of  exchange  into  Common  shares,  thus  giv- 
ing holders  of  Preferred  shares  the  advantage  of  an  .-.i- 
creased  dividend  and  putting  all  shareholders  on  the 
same  basis  of  participation  in  the  Company's  growth 
Ihe  Preferred  stock  is  entitled  to  a  dividend  of  6  per 
cent,  per  annum.  Any  Preferred  stockholder  desir- 
ing to  excliange  the  Preferred  stock  now  held  for  an 
equal  number  of  shares  of  Common  stock  may  do 
so  by  delivering  up  to  December  19  next,  either  to 
the  London  Joint  Stock  Bank,  Limited,  5  Prince's 
Street,  E.G.,  or  to  the  Continental  Trust  Company, 
Baltimore,  certificates  for  such  Preferred  stock  duly 
endorsed  in  blank  for  transfer.  All  shares  of  new 
Common  stock  issued  in  exchange  for  Preferred 
stock  delivered  on  or  before  September  19  will  rank 
with  tlie  existing  Common  stock  for  the  dividend  of 
If  per  cent.,  accruing  and  declared  on  the  Common 
stock  for  the  quarter  ending  September  30,    1914. 


BENGAL  DOOARS  RAILWAY. 

Ax  interim  dividend  of  3  per  cent.,  being  at  the  rate 
of  6  per  cent,  per  annum  was  recently  declared  by  the 
Bengal  Dooars  Eailway  Company  in  respect  of  the 
half-year  ended  March  31  last.  The  Company's  year 
now  ends  with  September  instead  of  December.  For 
the  calendar  year  1912  the  dividend  was  raised  from 
5  per  cent,  to  6  per  cent.,  and  a  similar  rate  of 
distribution  was  made  in  respect  of  the  nine  months 
to  September  30  last.  The  profit-earning  capacity 
of  the  Company  is,  however,  considerably  in  excess 
of  the  sum  needed  to  pay  6  per  cent,  on  the  stock. 
For  the  year  1912,,  it  will  be  recollected,  the  profit 
available  for  the  Ordinary  was  £45,610,  a  sum  e(|ual 
to  a  dividend  of  about  Hi  per  cent.  This  was  slightly 
added  to  in  the  nine  months  to  September  30  last, 
and  inasmuch  as  the  earnings  of  the  line  continue  to 
expand  the  dividend-earning  power  of  the  Com- 
pany now  exceeds  12  per  cent,  on  the  Ordinary 
capital.  The  following  revenue  statement  for  a  series 
of  years  shows  the  progress  wliich  the  Company  is 
making.  The  figures  for  1913  are  based  on  the  in- 
creases shown  for  the  nine  months  to  the  end  of 
September :  — • 

li-nr/al  Dooars  Uaibvni/. 


1913*  1912  1911  1910  1909 

lis.  Rs.  lis.  Us.  lis. 

15,33,431  14.33,780  12.02,115  11,44.808  10,56.231 

,    6,06,139  5,16.495  4.55.329  4,25,741  3.86.063 

,     (39.49)  (36.02)  (37.87)  (37.19)  (35.58) 


9,27,992 
£ 
60,255 
1,000 

9,17,285 
£ 
59,660 
450 

60,tl0 
14.4C0 

7,46,783 
£ 

48,489 
192 

48.6S1 
14,400 

7,19,067 
£ 

46,689 
135 

46,824 
14,400 

6,69.168 
£ 
43,450 
28 

60.255 
14,4C0 

43  478 
14.400 

45,865 
24,000 
(6%) 

46,610 
21,000 
(6%) 

34,281 
20,000 
(6%) 

32,424 
20,000 
(5%) 

29,078 
18.000 
(4}%> 

21,855 

17.500 

60 

21,610 
15,5C0 

14,281 
15,0C0 

12,424 
16,000 

11,078 

10.000 

66 

Cr.  4,305 
14.657 

Cr.  6,110 
8,547 

Dr.  719 
9.266 

Dr.  2,576 
11,841 

Cr.  1.012 
10.829 

Gross  eariiiiifis 

Kxpeofies       

Ratio        

Net  earnings 

Do,    sterling        ... 
Miscellaneous 

Net  income 

Preference  dividemi 

Profit  for  Ordinary,.. 

Ordinary  dividend ... 

Rate  per  cent. ... 

Balance         

To  reserve.  &c. 
To  loss  on  excUange 

Balance  

Brought  forward     „, 

Carried  forward      ...        18.962  14.657  8.547  9.265  11341 

•  Based  on  tlie  increase  shown  for  the  nine  months  to  Septeniber  3C. 

For  the  six  months  to  March  31  last  the  net 
revenue  balance  amounted  to  £36,913,  and,  after  pay- 
ing interest  on  reserve  fund  and  the  half-year's  divi- 
dend on  the  Preference  stock,  the  profit  for  Ordinary 
amounted  to  £28,102.  The  interim  dividend  of 
3  per  cent,  calls  for  £12,000,  and  the  balance  carried 
forward  is  raised  to  £31,262.  The  coaching  receipts 
increased  Rs.  14,975,  or  6.5  per  cent.,  and  goods 
receipts  Es.  98,015,  or  18.9  per  cent.  The  total 
gross  earnings  aggregated  Rs.  8,79,224,  an  improve- 
ment of  Es.  1,07,450  over  the  corresponding  six 
months  of  the  previous  year.  Working  expenses,  on 
the  other  hand,  totalled  Rs.  3,24,738,  an  increase  of 
Rs.  45,802,  or  16.4  per  cent.,  the  ratio  of  expenses 
to  receipts  being  36.94  per  cent.,  as  compared  with 
36.13  per  cent.  The  earnings  for  the  current  half- 
year  continue  to  show  satisfactory  increases. 

The  excellent  dividend  record  of  the  Company  in 
recent  years  may  be  seen  from  the  statement 
appended : — 

JittJiyal  Dvoart  llailnay. 
1914  1913  1012  19U  1910  1909  1908  1907  lf06  1905  1904  190J 
%%%%%%%%%%%% 
First  hall  ...    6—       4444333333 

Second  half      ...     ?—       8665565457 

Tear ?     6«        6        5       5      4J      4        4        4        3}        «       5 

*  At  the  rate  of  6  per  cent,  per  aanam  for  the  nine  months  to  September  30. 

The  price  of  the  stock  on  July  30  was  106. 


England's  Recent  Progress."  By  T.  A.  Welton. 
(Chapman  and  Hall,  Limited.)  10s.  U.  net.— This 
work  IS  an  exhaustive  analysis  of  population  statistics 
to  the  vear  1901. 


Antelope.— Capital  £348,032,  in  £1  shares. 

Price  of 

^YieUi ,        , Co«H V  /-Profit-,  Shares 

Perioil          Tons                     Per  Per  Per  end  of 

1914.           Milled        £          Ton  £          Ton  £       Ton  Period 

March  .ir.-...    8.341      18,348      43/10  1P,932      40/7  1,416      3/3       2  9 

Juneqr.    ...    9,454      23,638     50  1  16,906      36/9  6,762    14/4       2/6 

July          ,..    4,235       9,805      46/3  6,672      32/5  2,933    13/10      2/3 

Ore  reserves  March  31,  1914,  147,348  tons,  value 
42s.  8d. 
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SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTAItl.lSlIK!)    1S24. 

FUNDS    £10.000,000. 

FIRE.    INCLUDINO    LOSS    OF    PROFITS.    LIFE.  ACCIDENT.    ILLNESS, 
ANNUITIES.  PENSIONS.  LEASEHOLD.  BURGLARY.  GLASS  BREAKAGE, 
TRANSIT    OF  SECURITIES.   FIDELITY.   PROPERTY    OWNERS'    RISKS, 
MOTOR  CAR  RISKS,     HORSE    DRIVING    ACCIDENTS.  THIRD    PARTY 
and   EMPLOYERS'     LIABILITY, 
INSURANCES  olTocted  on  th«  mo«t  fnvoupobla  t«rm». 

Edinburgh  :  35  St.  Andrew  Square. 
London :  6  Walbrook,  E.C..  &  65  Pall  Mall.  S.W. 
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ALLIANCE  ASSURANCE  COMPANY,  LIMITED. 

1"he  leading  feature  for  the  year  ended  IJecernber  ol, 
1913,  in  the  annual  report  of  this  powerful  and  com- 
prehensive Company  is  the  result  of  the  quinquennial 
valuation  in  ihe  Ufe  department.  Before  considering 
the  figures  in  the  other  sections  of  the  business,  satis- 
faction may  be  expressed  that,  notwithstanding  the 
great  financial  depression  at  the  close  of  last  year, 
necessitating  nearly  £600,000  being  'written  oS  the 
value  of  securities  in  the  life  and  shareholders'  funds, 
the  bonuses  to  policyholders  and  dividends  to  share- 
holders have  been  maintained  at  the  former  handsome 
rates,  which  implies  a  somewhat  remarkable  achieve- 
ment. The  whole  of  the  depreciation  referred  to  must 
have  taken  place  during  1913,  because  the  certificate 
signed  bj-  directors  and  the  auditors  and  appended  to 
the  balance  sheet  as  at  December  31,  1912,  showed 
that  the  assets  at  that  date  were  in  the  aggregate  fully 
of  the  value  stated,  and  that  indeed  the  prices  at  which 
the  Stock  Exchange  securities  were  taken  were  in  the 
aggregate  under  market  values.  The  fact  that  Stock 
Exchange  securities  were  written  down  in  reality  in- 
creases the  strength  of  the  Company's  financial  posi- 
tion and  its  interest-earning  capacity. 

Life  Department. — The  new  life  assurances  re- 
ported for  1913  amounted  to  £2,0.30,002,  of  which 
.£2-51,915  was  reassured,  the  net  retention  thus  being 
£1,798,087,  as  compared  with  £1,575,748  in  1912. 
Although  the  Company  has  many  foreign  branches  in 
connection  with  its  fire  business,  the  operations  in 
the  life  section  are  practically  confined  to  the  United 
Kingdom,  policies  for  only  £6,433  having  been  issued 
"by  the  Company  in  1913  in  connection  with  foreign 
and  colonial  business.  The  amount  of  the  new  life 
business  is  the  largest  that  tlie  Company  has  ever 
reported  in  any  year,  the  average  annual  amount  of 
new  business  during  the  last  three  quinquenniums 
'having  been  as  follows:  1899-1903,  £819,336;  1904- 
1908,  £1,135,678;  1909-1913,  £1,563,330.  This 
shows  a  marked  expansion,  and  it  has  been  obtained 
without  cost  to  the  life  section,  for  expenses  of  all 
kinds  are  limited  to  10  per  cent,  of  the  old  and 
new  premiums.  The  Company  transacts  a  higher 
proportion  than  usual  of  its  business  in  policies  of 
large  amount,    owing   to   its    influential    connections 


lunoiig  well-to-do  people,  and  the  average  amount  of 
(  ach  new  policy  before  reassurance  in  1913  was  about 
£7.30. 

The  life  assurance  revenue  account  shows  funds  at 
the  close  of  the  year  amounting  to  £16,414,711,  of 
which  £6,739,669  (after  transfer  of  £150,000  to  the 
shareholders'  funds  as  referred  to  below)  relates  to 
).olicies  directly  effected  with  the  Alliance  Company, 
and  the  balance  to  the  acquired  "Imperial,"  "Pro- 
vident," and  "  Economic  "  businesses.      These  funds 
:ire  arrived  at  after  writing  £375,709  oft  for  deprecia- 
tion insecurities,   £119,918   relating  to  "Alliance" 
policies.     The  quinquennial  valuation  of  Alliance  life 
policies,  made,    as  five  years  previously,   by   the  0" 
Mortality  Tables  in  combination  with  net  premiums,  at 
3  per  cent,  interest,  with  additional  reserves  for  various 
purposes,   showed  an  available  surplus  of  £811,775, 
including  interim  bonuses  of  £28,176  paid  during  the 
quinquennium.     Of   this   the  sum   of   £150,000  was 
allotted  to  shareholders  and  transferred  to  profit  and 
loss  account,  in  accordance  with  the  Company's  regu- 
lations, £653,267  was  allotted  as  bonus  to  participating 
policyholders,  and  £8,508  was  carried  forward.      The 
amount  of  the  reversionary  bonus  in  the  new  series 
was  the  sarne  as  has  been  declared  at  each  valuation 
since   it   was    opened    20    years    ago,   viz.    30s.    per 
cent,  per  animm  in  compound  form  over  the  quin- 
quennium. 

A  quinquennial  valuation  of  the  Economic  policies 
was  made,  and  the  result  permitted  a  distribution  of  a 
compound  reversionary  bonus  on  participating  policies 
in  this  section  at  the  rate  of  27s.  per  cent,  per  annum, 
as  compared  with  the  corresponding  bonus  of  20s.  per 
cent,  per  annum  at  the  last  quinquennial  occasion  in 
1908,  when  the  Economic  was  an  independent  Society. 
This  is  an  excellent  result,  considering  that  the 
Economic  rates  of  premium  were  lower  than  the 
average. 

The  annuity  account  for  1913  shows  that  the  sum 
of  £78,347  was  received  as  consideration  for  new- 
annuities  granted,  and  that  the  combined  annuity  fund, 
after  writing  £32,666  off  for  depreciation  in  invest- 
ments, amounted  to  £1,559,952  at  the  close  of  the 
year.  Sinking  fund  and  capital  redemption  premiums 
amounted  to  £67,797,  and  the  relative  fund  on 
December  31,  1913,  to  £741,020,  after  transfer  of 
£30,000  to  profit  and  loss  account  and  writing 
£22,732  off  investments. 

FiEE  Departmext. — In  the  fire  section  premiums 
in  1913  amounted  to  £1,347,628,  showing  an  increase 
of  £22,164  over  those  of  1912.  I;Osses,  including 
contributions  to  fire  brigades  (£577,108),  and  expenses 
of  all  kinds  (£502,825),  absorbed  £1,079,933,  and 
after  an  addition  of  £8,866  (40  per  cent,  of  the  in- 
crease in  premiums)  to  the  reserve  for  unexpired  risks. 
the  trading  profit  amounted  to  £258,829.  Although 
less  by  £88,413  than  the  corresponding  profit  in  1912, 
this  is  a  fine  result,  the  amount  representing  19.2  per 
cent,  of  the  premiums,  and  sufficiently  attesting  the 
extremely  high  nuality  of  the  business.  Interest 
earnings  in  the  fire  fund,  less  income  tax,  produced 
£88,875,  so  that  the  total  departmental  profit,  trans- 
ferred to  profit  and  loss  account,  amounted  to 
£347,704.  *  Thereafter  the  fire  fund  stood  at 
£2,116,059,  representing  about  157  per  cent,  of  the 
year's  premiums,  or  nearly  five  times  the  amount 
usually  assumed  as  sufficient  to  meet  claims  on  unex- 
pired risks,  and  this  must  be  considered  more  than 
ample  for  such  a  purpose  in  a  Company  like  this,  con- 
sistently showing  a  specially  low  loss  ratio.  The  re- 
serves against  conflagrations  and  similar  contingencies 
are  therefore  enormously  strong. 

Marine  Department. — The  premiums  in  this  sec- 
tion amounted  to  £218,2-59,  being  less  by  £973  than 
in  1912.  The  underwriting  surplus  is  reported  as 
£26,225.  in  addition  to  which  there  were  interest  earn- 
ings of  £19,032.  the  amount  transferred  to  profit  and 
loss  account  being  £45,257.       The  marine  fund  'was 


472 


THE     STATIST. 


[August  22,   1914. 


niQintained  at  £'437, bG2,    incliuling   reserve  for  unex- 
pired risks. 

The   leading    figures    in    the    other    departmental 
accounts  were  as  follows:  — 


Funds  at  c'cse 
of  year  apart  from 

provision  for 
outBtanding  claims 

15,500 


Preminm 

Income 

f 

Personal  accident  10,780 

Employers'  liability  (within  the  United 

Kingdom)       126,721  186,408 

Miscellaneous  (including  Burglary  and 

Fidelity  business)     57,652  157,574 

<Jeneral 15,949  99,172 

No  transfers  to  profit  and  loss  were  made  from 
these  accounts,  the  surplus  on  the  year's  operations 
amounting  to  £57,782  being  added  to  departmental 
reserves. 

The  profits  taken  into  account  in  profit  and  loss 
were  as  follows :  — 


Department 

Profits  from 
Trading 

„  258,829 

26,225 

150,000 

30,000 

profit  and   loss 

Interest 
Earnings 

88  875 
19,032 

Fire         

Marine     

Life  (quinquennial) 
Sinking  fund 
Interest   and  fees  in 

account,  less  expenses  and  taxes  ...        — 

35,708 

465,054 


143,615 


Thus  the  total  profits  taken  into  account  from  all 
sources  aggi-egated  £608,669.  But,  apart  from  sums 
written  off  departmental  funds  for  this  purpose,  sundry 
other  investments  vv-ere  written  down  by  £143,422, 
leaving  £465,247  as  the  net  profit.  The  dividend  to 
shareholders,  declared  at  the,  former  rate  of  12s.  per 
share,  less  income  tax,  requires  £395,514  for  distribu- 
tion, and  the  balance  carried  forward  in  profit  and 
loss  account  after  provision  therefor  is  increased  bv 
£69,733  to  £556,403. 

The  total  assets  on  December  31,  1913,  amounted 
to  £24,113,841,  and  the  funds  (after  deductions  of 
sums  set  aside  to  meet  outstanding  liabilities)  to 
£23,728,608.  The  assets  are  certified  as  in  the  aggre- 
gate fully  of  the  value  stated.  Stock  Exchange  securi- 
ties having  been  taken  at  market  values  at  the  close 
of  the  year.  The  subscribed  capital  amounts  to 
^5,450,000,  of  which  £1,000,000  is  paid  up. 


III. 


ARMAMENT    COMPANIES 
BIRMINGHAM   SMALL  ARMS. 

The  original  object  of  this  Company  was  the 
•establislmient  in  Birmingham  of  a  factory  for  the 
manufacture  by  machinery  of  military  rifles  for  the 
British  and  foreign  governments.  Subsequently 
there  was  added  the  manufacture  of  cycle  component 
parts,  and  later  on,  through  the  acquisition  of  another 
business,  the  manufacture  of  cycles  was  added.  In 
addition,  through  the  purchase  from  the  Government 
of  the  Eoyal  Small  Arms  Factorv  at  Birmingham 
the  Company  took  up  tlie  manufacture  of  en.rineers' 
small  tools  and  twist  drills.  The  latest  addition  to 
the  busmess  is  that  of  the  manufacture  of  motor 
buses,  motor  cars,  motor  wagons.  The  Company 
■dates  back  originally  to  1873,  though  the  business 
was  started  m  1861,  but  it  was  reorganised  in  its 
present  form  in  1896.  In  1902  a  further  alteration 
was  made  in  the  capital  account,  and  it  was  decided 
to  distribute  a  reserve  fund  amounting  to  £65,900, 
together  with  a  sum  of  £36.675  taken  from  profits! 
as  a  bonus  to  the  Ordinary  shareholders  in  the  shape 
of  one  new  Ordinary  share  for  every  two  shares  held. 
A  further  expansion  occuiTed  six  years  ago,  when 
the  business  of  the  Eadie  Manufacturing  Company 
was  taken  over,  the  Eadie  shareholders  receiving  in 
exchange  for  their  shares  45,000  fully-paid  Ordinary 
shares  of  £5  each  of  the  Small  Arms  Company.  In 
September  1910  another  important  move  was  made, 
perhaps  the  most  important  in  the  history  of  the  Com- 


pany, when  the  Birmingham  Small  Arms  Company 
took  over  the  important  business  of  the  Daimler 
Motor  Company.  This  took  place  by  means  of  an 
exchange  of  shares,  the  holders  of  shares  in  the 
Daimler  Company  receiving,  first,  for  everj'  £1  Pre- 
ference share  the  sum  of  25s.  in  cash,  and,  secondly, 
for  evei-y  four  Ordinary  shares  five  fully-paid  Or- 
dinary shares  in  the  Birmingham  Small  Arms  Com- 
pany. For  various  reasons  the  accounts  of  the 
Daimler  Company  were  not  merged  in  those  of  the 
Birmingham  Small  Arms  Company,  but  a  new  Daim- 
ler Company  was  formed,  the  shares  in  whfch  are 
held  entirely  by  the  Small  Arms  Company.  The 
result  of  the  amalgamation  was  to  increase  the 
Ordinary  share  capital  of  the  Small  Arms  Company 
from  £517,225  to  £766,982,  the  Preference  share 
capital  remaining  unchanged  at  £203,150.  On  the 
basis  of  the  profits  made  by  the  companies  working 
separately  a  net  profit  of  over  £200,000  was  to  be 
expected.  In  view  of  the  fact,  however,  that,  as 
already  stated,  the  business  of  the  Daimler  Company 
had  not  been  merged  with  that  of  the  Small  Arms 
Company,  and  no  accounts  are  published  of  the 
Daimler  Company,  it  was  not  possible  up  to  the  issue 
of  the  last  report  to  say  whether  the  result  of  the 
amalgamation  has  been  to  increase  the  profits  of  the 
companies  working  separately.  But  from  certain 
figures  given  in  the  last  report  it  would  appear  that 
for  the  twelve  months  to  July  1913  the  combined 
profits  amounted  to  about  £255,000,  the  figures  given, 
strangely  enough,  showing  an  almost  equal  amount 
from  each  Company.  No  profit  and  loss  account  is 
published  by  the  Small  Arms  Company,  and  the 
balance  sheet  merely  shows  the  balance  to  credit  of 
profit  and  loss  account,  including  rents  and  income 
from  the  Daimler  Company,  Limited,  and  other  in- 
vestments, the  figures  for  the  year  being  £187,921. 
In  a  paragraph  in  the  report  it  is  stated  that  the 
trading  results  of  both  the  B.S.A.  and  Daimler  Com- 
panies have  been  very  satisfactory,  the  net  profit  of 
the  latter  being  £127,913.  Out  of  this  profit  a  divi- 
dend has  been  declared  amounting  to  £60,000, 
"  which  sum  is  incorporated  in  the  profits  as  shown, 
and  is  equivalent  to  the  amount  now  carried  to  the 
general  and  machinery  reserve  funds  of  this  Com- 
pany." Deducting  the  £60,000  dividend  from  the 
£187,921,  there  remains  a  balance  of  £127,921,  repre- 
senting the  profit  made  by  the  B.S.A.  Company,  as 
compared  with  the  profit  of  £127,913  made  by  the 
Daimler  Company,  the  two  combined  totalling 
£255,834. 

The  profits  of  the  B.S.A.  Company,  as  pointed 
out,  are  shown  as  £187,921,  and  after  payment  of 
the  Preference  dividend  of  5  per  cent,  and  15  per 
cent,  on  the  Ordinary  shares  there  was  a  balance  of 
£63,309,  of  which  £10,000  has  been  carried  to  the 
general  reserve  fund,  bringing  it  up  to  £300,000,  and 
£50,000  has  been  transferred  to  the  machinery 
reserve  fund,  which  is  apparently  a  new  fund.  This 
represents,  as  stated,  the  amount  of  the  dividend 
received  from  the  Daimler  Company,  and  conse- 
quently the  dividends  have  been  provided  from  the 
trading  of  the  Birmingham  Small  Arms  Company, 
and  the  whole  of  the  Daimler  profits  have  been  used 
for  betterment  purposes. 

We  show  below  how  the  profits  have  been  distri- 
buted since  1907  :  — 

Year  ended  July  31— 1913  1912  1911  1910  1S09  1908  1907 

£  £  £             £             £               £            £ 

Net  proBt 187 .PZl  178,463  232,818  98  776  84,086  98,837  80252 

Pref.  div.,  5%     ...      9,565  9,565  9.665  9,565  9,621  9,650  9,660 


Ordinary  div. 


Reserre  fund 


178.356    188,888    223.253    89.211      74,465      89.187      70,602 

.  115.047    116,047    115,047    77.584      blJTZ     77.583      45,708 

(15%)    (15%)    (15%)     (15%)    (10%)    (15%)  (15%) 


63,309      63,841    108,206    11.627      22,743      11,604      24,895 
60,000      60,000    lOOOOD    ICOCO  -  —  25,000 


3.309       3.841       8,205      1,627     22.743      11.614       -107 
Broaght  forward      69.277      55.436      47.230     46.603      22.860      11.256      11,363 


Carried  forward ...    62,686      59,277      66.436    47^30      45,605     22,860      ll^tS 

During  recent  years  a  substantial  growth  in  the 
capital  of  the   Company   has  taken   place,    and   the 
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effect  of  the  distrilnition  of  the  rcscn'e  and  of  the 
acquisition  of  the  Eadie  and  Daimler  businesses  may 
be  seen  from  the  following  comparative  statement, 
which  sets  out  tlie  liabilities  and  assets  of  the  Com- 
pany for  tlie  year  before  the  reserve  was  capitalised 
and  for  several  years  since  the  Eadie  business  was 
Taken  over:  — 


Liahilitift. 


Tear  endedJaly  31-1901 

1910 

£ 

£ 

BbanoplUl 406.3CO 

720,375 

LoodsoCUjAUidliDdBank    12.285 

— 

Sondry  orrflton       47,456 

66,797 

RaMm  taod &5,000 

uaooo 

Froflt  uJ  loa^ueoant        ...    65,756 

113,735 

596,797 

1,030,207 

Atscts. 

Voir  ended  July  31-1901 

1910 

£ 

£ 

1911 
£ 


lADd,  baHdiog^  «c 370.403 

Sandry  stores M.^S*  i 

Work  Oubtatil  and  In  progress    77,960  i 

Sundry  debtors         33.259 

InTeetmcat«,  .be 55,150 


84.044 
140,'^  00 
236,917 


1911 
£ 


1912 
£ 
970,132 

82.126 
240,000 
190,75 1 


1912 

£ 


1913 

£ 

970,132 

69.741 
29O,C0O 
204,066 


1913 

£ 

597.858 


Cash  in  band   ... 


36 


663,838  590.282  596.090 

159,234  196,464  203,440  238,008 

73.868  163,882  123,958  134,456 

12,636  351.832  351.632  351.732 

121,381  128,633  202,898  211.905 


696,797      1.030.9C7  1,431,095  1,483,016    1,633,939 

In  order  to  provide  additional  working  capital  and 
replace  sums  amounting  to  upwards  of  £150,000  paid 
in  1910  to  shareholders  in  the  Daimler  Company  it 
became  necessary  last  year  to  increase  the  capital. 
Accordingly  500,000  of  £1  Six  per  Cent.  Cumulative 
"  B  "  Preference  shares  were  created,  and  towards 
the  end  of  October  last  300,000  of  these  shares  were 
offered  for  sale  at  the  price  of  21s.  per  share.  Conse- 
quently, at  the  present  time  the  paid  up  capital 
amounts  to  £1,270,132.  The  report  for  the  twelve 
months  to  July  31,  1914,  is,  of  course,  not  j'et  issued, 
but  there  can  be  little  doubt  that  the  Company  has 
had  a  prosperous  year,  and  in  spite  of  the  larger  sum 
required  for  distribution  by  way  of  dividend  on  the 
new  "  B  "  Preference  shares,  there  should  be  no 
difficulty  in  maintaining  the  dividend  on  the  Ordinary 
share  capital  at  15  per  cent.  The  outlook  for  the 
current  year  is  also  of  the  brightest  character;  not 
only  is  the  Company  very  busy  at  the  present  time 
in  the  manufacture  of  rifles,  but  it  is  probable  that 
this  activity  will  continue  for  some  time  to  come. 
Moreover,  the  Daimler  Company  should  also  experi- 
ence a  satisfactory  increase  in  demand  for  its  output 
of  motor  cars,  &c.  The  Company  occupies  a  very 
strong  position,  as  may  be  gathered  from  the  state- 
ment of  liabilities  and  assets  given  above.  It  will 
be  seen  that  its  creditors  are  very  small  in  amount, 
reaching  only  £69,741  in  July  1913.  Against  this 
there  were  assets  valued  at  £i. 533, 939,  and  it  may 
be  pointed  out  that  no  value  is  placed  on  goodwill 
or  patent  rights  either  in  the  Birmingham  Small  .\rms 
Company  or  in  the  Daimler  Company.  The  £1 
Ordinary  shares  is  quoted  at  2 J,  and  on  the  basis 
of  the  15  per  cent,  dividend  paid  a  yield  of  practically 
7f  per  cent,  is  forthcoming.  The  £5  First  Preference 
share  is  quoted  at  5t^.  at  w-hich  price  a  yield  of  nearly 
4f  per  cent,  is  afforded.  The  .£1  Second  Preference 
share  is  quoted  at  li%,  at  which  price  the  yield  afforded 
is  £5  3s.  M.  ner  cent. 


Amount 

£ 

203,150 

300.0M 

766,982 

Description 

6  %  Com.  Pref. ... 
6  »^  Oam.  Pref.  .. 
Ordinary  shares... 

Per 
£ 

5 

1 

1 

•  Ta.t  free. 

Price 
£ 

2\ 

DiTidend 

% 

5 

6 

15« 

Yield 
P  s.  d. 

4  11  11 

5  3    3 
7  14    2 

WEBLEY  AND  SCOTT,  LIMITED. 

The  business  of  this  Company  is  that  of  gun  and 
rifle  manufacturers.  It  was  formed  in  October  1897 
under  the  title  of  the  Webley  and  Scott  Revolver  and 
Arms  Company.  Its  career  has  been  unfortunate, 
and  in  1906  a  reconstruction  took  place,  the  name 
being  changed  to  its  present  form.  The  Company 
ranks  as  the  only  really  large  manufacturers  of  pistols 
in  England,  and  its  revolvers  are  used  in  the  British 
Army  and  also  in  several  police  forces  both  in  the 
United  Kingdom  and  elsewhere.  Since  1910  a  steady  j 
rise  has  occurred   year  by  year  in  the  profits,    and   | 


the  Company  has  been  able  to  make  some  provision 
against  tlie  arrears  of  Preference  dividend  that  have 
occurred  in  spite  of  the  capital  leorganisation  in  1906. 
Even  so,  however,  with  the  payment  for  1913  the 
arrears  still  amounted  to  14  per  cent.  The  following 
shows  the  profits  of  the  past  five  years:  — 


Tear  ended  Dec.  81— lOlS 
£ 

Not  prolll     

Pref.  div.  (nrreare)... 


!l,nil 
7,0.13 
(«%) 


1912 

£ 

7,M0 

7,035 


1911 
£ 

4,n9(> 
«%) 


1910  IDOS- 

£  £ 

3,187         fi.SOS- 

_  <,31i7 

<.1t%V 


Writfen  LilT  vi>c,-i;il  e?q>cndi- 
lur--  


Brought  forward 
Carried  forwnrd 


2,17G 

G03 

742 

3,187 

1,811 

— 

— 

— 

1,4C8 

— 

2,470 
1,600 

603 
1,000 

742 
1,000 

1,719 
1,000 

1,811 
1,00» 

870 
492 


—395         — 2.'>8 
887  1,145 


887 


719 
420 


1,145 


211 
21& 


426 


The  issued  capital  at  the  end  of  1913  was 
£217,750,  of  wliich  £117,.250  was  in  Preference 
shares,  the  balance  being  in  Ordinary  shares.  The 
total  assets  are  valued  at  £232,266,  but  of  this  good- 
will, patents,  licences  and  trade  marks  stood  at. 
£79,218.  This  is,  of  course,  much  too  high  a  figure, 
and  it  is  desirable  that  some  scheme  should  be  formu- 
lated whereby  this  amount  should  be  drastically 
written  down.  The  position  at  the  end  of  last  year 
may  be  seen  from  the  following :  — 

LIABILITIES. 
Issued  capital —  £ 

5  per  cent.  Cum.  Pref.  shares  ... 

Ord.  shares 


Sundry  creditors  ... 
Unclaimefl  dividends 
FroEt  and  loss 


ASSETS. 

I'Yeehold  land  buildings 

Plant,  machinery  and  toots  

Office  furniture,  lixtures,  &c 

Stocks  

Sundry  debtors       

Cash  and  bills  in  hand  and  at  bankers  ... 

investments  ...         

Goodwill,  patents,  licenses  and  trade  marks 


117,260 
100,500 
4.34» 
1C4 
lO.OOS 


232,260 

£ 

30,537 

40,988 

G5& 

47,224 

24,527 

5,716 

3,400i 

79,218 

232,266 


With  the  special  position  occupied  by  the  Com- 
pany as  manufacturers  of  revolvers,  it  is  not  surpris- 
ing to  find  that  at  the  present  time  it  is  exceptionally 
busy,  and  it  is  probable  that  this  will  continue  for 
some  time  to  come.  Complaints  have  been  raised 
in  the  daily  press  of  prices  being  raised  very  con- 
siderably since  the  declaration  of  war.  ,\s  officers 
have  to  purchase  their  own  revolvers  the  higher 
prices  charged  naturally  caused  very  considerable  dis- 
satisfaction. .\ccordingly  the  directors  have  decided 
to  refund  practically  the  whole  of  the  amount  charged 
in  excess  of  the  ordinary  prices,  as  may  be  seen  by 
the  following  circular  which  has  been  issued  to  the 
retail  trade :  — 

"  As  a  result  of  an  interview  with  the  Master- 
General  of  Ordnance,  Major-General  Sir  Stanley  von 
Donop,  K.C.B..  we  have  arranged  to  refund  to  re- 
volver dealers  the  amount  of  any  overcharge  on  the 


BLACK 
Handles 

51 6* 


EACH  RAZOR  IN  A  CASE. 

By  ttie  Sj>efial  Proresf?  wdlcli  thf  "KltOPP"  ltr)7or 

iintJcrffnes  In  niar>iifarture    KXArTNKSS  and  Koi"  a- 

BIMTY   nr  TEMPEK   mid    TEXTl  RE   are  2,-.-urtd 

renderiiiK  ibf  Daily  Shave  a  Luxury. 

Whnlet^ate    Ogbome.  Garrett  &  Co.,  London,  W, 
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following  semce  pistols — viz.,  '  W.  F.,'  '  W.  S.,' 
'  W.  G.,'  '  Mark  IV.,'  and  '  .455  Automatic  Pistols,' 
less  2i  per  cent.  The  dealers,  on  their  part,  will 
refund  to  any  officer  of  His  Majesty's  Forces  the  full 
extra  amount  which  has  been  charged  to  them,  or 
persons  acting  on  their  behalf,  in  excess  of  the 
ordinary  price,  less  a  sum  of  10  per  cent.  The  refund 
will  be  paid  by  us  on  the  production  of  satisfactory 
evidence  that  the  sums  have  been  refunded  to  the 
purchasers." 

Though  the  Company  has  stated  that  it  has  to  pay 
higher  prices  for  its  raw  materials,  there  can  be  little 
doubt  that  the  enormous  demand  that  has  to  be  faced 
for  revolvers,  &c.,  will  mean  that  the  Company  is 
kept  very  busy,  and,  consequently,  profits  should 
respond.  There  are,  therefore,  grounds  for  assuming 
that  the  current  year's  profits  should  be  sufficiently 
large  to  enable  a  substantial  portion  of  the  Preference 
dividend  arrears  to  be  paid  off.  Indeed,  the  general 
outlook  for  the  Company  is  much  better  than  it  has 
been  for  many  years  past.  The  price  of  the  £1  Pre- 
ference share,  which  includes  arrears  of  dividend,  is 
14s.,  while  the  £1  Ordinary  share  may  be  obtained 
at  about  6s.  6d. 


GUEST,  KEEN  AND  NETTLEFOLDS. 

Spe.\ki.\g  generally,  during  the  past  twelve  months 
the  prices  of  iron,  steel,  and  coal  have  shown  a  steady 
falling-off,  and  it  is  not  surprising,  therefore,  that 
iron,  steel,  and  coal  companies  are  showing  a  reduc- 
tion in  profits.  An  example  may  be  found  in  the  most 
recent  report  of  Guest,  Keen  and  Nettlefolds,  Ltd., 
a  concern  which,  while  it  has  its  headquarters 
in  Birmingham,  is  also  interested  in  the  South  Wales 
coalfields,  and  for  the  twelve  months  to  June  30, 
1914.  the  profits  are  shown  as  £401,722,  as  com- 
pared with  £453,093  for  the  previous  year.  The 
reduction  is  a  comparatively  small  one,  but  in  com- 
paring the  results  achieved" by  the  Company  it  must 
not  be  forgotten  that  the  profits  reported  by  the  Com- 
pany do  not  necessarily  tally  with  the  actual  profits 
made,  for,  as  is  well  known,  the  Company,  in 
common  with  other  Birmingham  industrial  concerns, 
has  authorised  the  directors  to  build  up  and  maintain 
an  internal  reserve  fund,  and  it  is  manifestly  impos- 
sible to  judge  as  to  the  manner  in  which  profits  are 
drawn  upon  before  being  publicly  announced.  It  may 
be  that  very  substantial  sums  are  set  aside.  On  the 
otlicr  hand,  it  is  possible  during  a  time  of  depression 
that  the  reserve  fund  may  be  drawn  upon  to  make  up 
profits  to  an  average  figure.  A  further  course  that 
may  be  taken  is  that  no  allocation  is  made  from  the 
profits  nor  is  anything  taken  from  the  reserve  to 
maintain  profits.  In  the  circumstances,  therefore, 
the  figures  as  announced  do  not  necessarily  represent 
the  actual  fluctuations  that  occur  from  year  to  year ; 
and,  indeed,  from  a  mere  cursory  reference  to  the 
figures  shown  in  the  accounts  of  Guest,  Keen  and 
Nettlefolds  it  is  evident  that  some  adjustment  has 
been  made  in  the  figures  year  by  year.  Having 
regard  to  the  large  fluctuations  that  have 
taken  place  in  the  iron  and  coal  and  steel  industries 
during  the  past  seven  years  alone,  it  would  have  been 
almost  miraculous  for  a  company  to  have  maintained 
its  profits  at  such  a  level  as  is  shown  by  a  minimum 
of  £350,000  and  a  maximum  of  £470,000.  'As  an 
example  of  the  manner  in  which  the  profits  have 
fluctuated,  Bolckow,  Vaughan  and  Company  made  a 
profit  of  over  £600,000  for  the  year  to  June  30,  1907, 
while  for  the  following  year  it  fell  to  £240,000.  The 
corresponding  figures  of  Guest,  Keen,  are  £470,000 
and  £455,000  respectively. 

It  may  be  recalled  that  in  its  present  foi'm  the 
Company  dates  back  to  1902,  the  business  itself  going 
as  far  back  as  1853.  In  its  present  form  it  consists 
of  several  amalgamations,  and  includes  such  busi- 
nesses as  those  of  the  Patent  Nut  and  Bolt  Company, 
the  Dowlais  Iron  Company,  Guest  and  Company, 
and   ^Messrs.  Crawshav  Brothers ;   while   ni   1902   an 


amalgamation  was  brought  about  whereby  the  im- 
portant business  of  Nettlefolds,  Limited,  was  added 
to  the  Company,  the  concern  then  becoming  known 
imder  its  present  title.  By  means  of  these  various 
amalgamations  the  Company  has  command  of  its  raw 
materials,  and  is  consequently  to  a  large  extent,  if 
not  entirely,  independent  of  outside  sources  of  supply. 

The  result  of  taking  over  Nettlefolds'  business  was 
that  the  capital  of  Guest,  Keen  and  Company  was 
increased  to  the  authorised  amount  of  £4,850,500,  of 
which  there  has  been  issued  £4,535,500. 

Up  to  1907  the  distribution  on  the  Ordinary  shares 
was  maintained  steadily  at  10  per  cent.,  but  the 
exceptionally  prosperous  time  experienced  during  that 
year  justified  an  increase  of  means  of  a  bonus  to  15  per 
cent.  Moreover,  this  increased  distribution  has  not 
absorbed  the  whole  of  the  available  profits,  and  during 
the  past  eight  years  a  total  sum  of  .€770,000  has 
been  added  to  the  reserves.  For  the  past  year,  after 
providing  for  the  Ordinary  dividend  and  bonus  of 
15  per  cent.,  there  is  a  balance  of  £101,424.  Of 
this  £20,000  has  been  placed  to  the  accident  and  fire 
insurance  fund  and  £50,000  has  been  placed  to 
reserve,  while  the  balance  of  £31,424  has  been  added 
to  the  carry  forward,  bringing  it  up  to  £270,440,  which 
is  more  than  sufficient  to  provide  for  a  dividend  of 


9.") 


per  cent,  on  the  Ordinary  capital. 


We  show  below  the  distribution  of  the  profit  made 
for  each  of  the  past  six  years: — • 


19U 

1913 

1912 

1911 

1910 

1909 

£ 

fi 

£ 

£ 

£ 

£ 

Net  profits 

401,722 

45?,093 

396,586 

383.009 

348.093 

371,724 

Deb.  interest  (4%).. 

.    69,548 

69,702 

89,702 

69,702 

69,702 

•?0,165 

332,174      333,391      325,834      313.307      278,391      301,659 
Pref.  dividend  (6,%)      86,000       86,003       £6,000       86.000       86,0C0       86,000 


246,174     297.391      239,884      227,307      192,391      215,659 
Ord.  dividend  (15%)...  144,750      144,760      144,750      144,750      144,760      144,750 


To  reserve 

Brought  forward 
Carried  forward 


152.641      95,134 
1£0,000      7O,C0O 


82,567 
70,000 


47,641 
70,000 


70,809 
70,000 


31.424        32,641 
...   239,016      206.375 


25,134 
181,241 


12,657    -22,359  809 

163,685      191,044    190,235 


...  270,440      239,016      2C6,375      181,242      168,685    191,044 

With  the  latest  additions  the  reserve  fund  will 
amount  to  £1,450,000,  and  the  accident  and  fire 
insurance  fund  to  £220,000.  The  reserve  fund  is 
invested  outside  the  business,  the  total  investments 
standing  in  the  books  at  £2,677,045.  Assuming  that 
the  investments  bring  in  an  average  return  of  4  per 
cent.,  they  would  contribute  £107,000  to  the  shown 
profits  of  last  year.  Possibly,  however,  this  is  rather 
a  high  return  to  look  for,  inasmuch  as,  with  the 
exception  of  the  shares  in  the  Orconera  Company 
and  Crawshay  Brothers,  Limited,  it  is  understood 
that  the  balance  consists  of  Consols,  Irish  Land 
stock,   and   other  similar   gilt-edged   securities. 

The  position  as  shown  by  the  balance  sheet  is  as 
follows  :  — 


Balance  Sheet,  June  30,  1914. 

Liabilitiei. 


Share  and  loan  capital 

Reserve  fund 

Accident  and  Are  inBarance  fand  . 

Sundry  creditors        

Profit  and  losa  acooont 


AssHs. 

Land,  butldine?,  collieries,  blast  farnaces,  macbtaery,  &c. 

Stock  of  goods  and  raw  materials  

Sundry  debtors  

Investments...  

Cash  and  bills  at  bankers'  and  In  band 


£ 

4,535,500 

1,400,000 

200,000 

329,980 

479,941 

6,945,421 

£ 

2,821,200 
711,207 
377.168 

2,677,045 
355,801 

6,945.421 


It  will  thus  be  seen  that  an  exceptionally  strong 
position  has  been  built  up.  The  total  assets  are 
valued  at  £6,945,421.  We  have  already  drawn 
attention  to  the  amount  of  the  investments,  while 
the  cash  reached  the  substantial  figure  of  £355,801. 
The  land,  buildings,  collieries,  blast  furnaces,  Ac. 
are  valued  at  £2,821,200,  and  it  may  reasonably 
be  stated  that  this  figure  is  in  all  probability  an  under- 
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valuation.  The  Compauy  lias  always  been  noted  for 
carrying  out  an  exceptionally  cautious  and  conserva- 
tive financial  policy,  and  it  is  certain,  therefore,  that 
the  allowance  for  depreciation  has  been  on  a  very 
substantial  scale.  Tlie  stock  of  goods  and  raw 
materials  is  valued  at  £714,207,  as  compared  with 
:€"i73,r)ri3  twelve  months  ago.  As  against  sundry 
debtors  valued  at  £377, tOS  the  Company  had  sundry 
creditors  standing  for  £329, OSO. 

Naturally,  since  the  outbreak  of  war  prices  are 
showing  a  higher  tendency,  and  in  consequence  it  is 
probable  that  the  current  year  will  be  a  substantially 
prosperous  one  for  the  Company.  In  view  of  its 
strong  position  it  is  exceptionally  well  placed  to  take 
advantage  of  any  trade  activity.  The  demand  for 
coal  is  likely  to  be  exceptionally  large,  and  substantial 
profits  should  be  made  in  this  part  of  the  business. 
In  its  manufactured  iron  articles  also  the  Company 
should  do  very  well.  Tlie  £1  Ordinary  share  is  quoted 
at  3iJ,  giving  a  yield  on  a  15  per  cent,  distribution 
of  £4  18s.  Id.  per  cent.  The  £5  Preference  share 
stands  at  51i,  giving  a  yield  of  4i  per  cent.,  while 
the  Debenture  stock  may  be  obtained  at  about  £99. 

We  i-ecapitulate  below  the  capital,  prices,  divi- 
dends, and  yields  afforded:  — 


Amoont 

£ 

1350,500 

1,720,000 

965,000 


Description 


4  %  MortRspp  Debcctnre  stock...    100 
Oumalative  Preference  fbares    ...        5 

Oniinary  shnxea      1 

•  Fr'»  o(  tax. 


Par        P  rloe  DiTldead      Yield 

£              £  %           £  ).  d. 

99  4           4    13 

5fi  5           4    9  11 

3Ji  15»         4  18    7 


WORKINGTON  IRON  AND  STEEL  CO. 

Ix  view  of  the  fall  in  prices  during  the  past  twelve 
months  the  results  secured  by  the  Workington  Iron 
and  Steel  Company  are  very  satisfactoi-j-,  the  reduc- 
tion for  the  year  to" June  30,  1914,  being  only  £13,000 
as  compared  with  the  very  prosperous  period  to 
June  30,  1913.  In  its  present  form  the  Company  is 
a  young  one,  being  an  amalgamation  in  1909  of  the 
Workington  Iron  Company,  Limited,  the  Harrington 
Iron  and  Coal  Company.  Limited,  the  Moss  Bay 
Hematite  Iron  and  Steel  Company,  Limited,  and  the 
Cumberland  properties  of  Cammell,  Laird  and  Com- 
pany, Limited.  The  amalgamation  places  the  supplies 
of  raw  materials  very  largely  in  their  own  hands. 
The  Company  has  coal,  iron  ore,  limestone,  blast 
furnaces,  steel  works,  and  shipping  facilities  to  a  very 
great  extent  all  self-contained.  The  paid  up  capital 
is  £2,097,117,  and  on  this  the  profit  last  vear 
amounted  to  £206,480.  A  sum  of  £50,000  was 
provided  for  depreciation,  the  Ordinarj^  dividend 
was  maintained  at  6  per  cent.,  and  a  sum  of 
£30.000  has  been  carried  to  reserve.  As  regards  the 
dividends  the  report  points  out  that  "  in  view  of  the 
very  uncertain  position  of  affaii's  in  declaring  the 
dividend  on  the  Preference  shares,  and  in  recom- 
mending the  declaration  of  a  dividend  on  the  Ordinary 
shares,  the  du'ectors  propose  tiiat  the  respective  dates 
of  their  payment  shall  be  left  to  the  discretion  of  the 
board. " 

In  the  following  table  we  give  a  comparison  of 
the  profits  and  appropriations  for  the  past  five 
years :  — 

Tear 'ft    Tear  to  Year  t«  Year  to  Yrnrto 

Jnne  30,  June  30,  June  30,  June  30,  June  30, 

1914           1913         1912  19U          1910 

£               £                £  £               £ 

Profit          Z06.4E0      219,625  85,731  130,718       92,706 

Depreciation          „        ...    iOfiZO       50.0CO       25  000  25,000       20,CC0 


156.480 

169,^25 

61,731 

105,718 

72,708 

Preference  dividend 

60.00) 

eo.oco 

60,000 

54.000 

46,607 

Ordinary  diyidend 

65  827 

65,827 

— 

32,914 

— 

(6%) 

(6%) 

(3%) 

Special  expenditure 

,      — 

— 

— 

4,188 

11.707 

Preliminary  expenses,  &c. 

— 

7,579 

5.001 

5,000 

5,000 

,•0.653 

36119 

-3,269 

9.616 

9.492 

Keserve        

iO.CCO 
653 

30,000 

-3269 

9  616 

— 

6.119 

9,942 

Brought  forward 

21.958 

15,839 

19,108 

9,492 

— 

Carried  forward    22,6'.l        21,958        15,839        19,108  9,492 

The  total  assets   are  valued   at  £2,516,105.       Of 


this  £1,708,530  stands  for  the  value  of  the  property. 
Stocks  are  £429,247,  as  compared  with  £442,285 
twelve  months  ago.  Debts  due  to  the  Company  stand 
at  £174,215,  while  the  debts  due  bv  the  Company  are 
£217,978. 

In  the  following  statement  w'e  set  out  the  liabilities 
and  assets  of  the  Company  as  at  June  30  last,  and  add 
for  comparison  the  corresponding  figures  at  June  30, 
1913,  also  those  for  1910,  the  date  of  the  first  balance 
slieet  issued  by  the  Company:  — 

Balance  Sheet  at  June  30. 

LIABILITlBS. 

1914  1913!  1910 

£  £  £ 

6%  Cum.  Prcf.  8liarc«  ot  £1  each,  fully  paid  1,ODO.OCO  1,003,000  800,000 

Ordinary  9h»rc3  0(£l(Mcli,  fully  paid     ...      1,097,117  1,097,117  1,097,103 

Reserve           30,000  —  

DebU  due  by  Company       217,978  277,889  335,609 

Profit  and  loss  account     J 171,010  177,936.  68,491 


2,516,106       2,552,942       2,292,205 


1,656,070 

96,776 

361,138 

U0,655 

295 

1,791 

22,579 


ASSETS. 

Leasehold  property,  plant,  tools,  4c.  ...  1,763,530  1,736.670 

Investments          121,774  167,275 

Stocks         429,247  442,816 

Debts  due  to  Company    174,215  182,317 

Workmen's  insurance      —  — 

Cash ;  22,339  27,283 

Formation  expenses         —  7,£80 

2,516,105       2,552,942       2,292,205 

The  current  year  should  be  a  prosperous  one  for 
the  Company,  as  it  should  be  able  to  increase  its 
output  and  dispose  of  it  at  higher  prices.  The  £1 
Ordinary  share  may  be  obtained  at  \h,  and  on  the 
basis  of  a  6  per  cent,  dividend  a  yield  of  £9  3s.  9d. 
per  cent,  is  forthcoming.  The  .£1  Preference  share 
is  quoted  at  a  little  over  par.  In  view  of  the  large 
amount  of  capital  and  the  small  figure  at  which  the 
reserve  stands  it  is  certainly  to  be  desired  that  sub- 
stantial allocations  should  be  made  to  this  fund  before 
any  increase  in  dividend  is  made.  We  show  here- 
with the  yields  at  recent  prices: — 

Amount  Description  Par       Price  Dividend      Yield 

£  £  %  f  I.  <. 


1,000,000    6  %  Cum.  Pref. 
1,097,117    Ordinary  shares 


5  19    S 
9    5    9 


TAFF  VALE  RAILWAY. 

TiiE  Taff  Vale  dividend   for   the  past   half-year   was 

unchanged  at  the  rate  of  4  per  cent.     For  the  past 

year  the  distribution  has  been  4  per  cent.,    against 

4J-  per  cent,   for  1912-13.       Traffic  receipts  showed 

little  variation  in  the  first  26  weeks  of  this  year,  and 

the    small    increase    reported    appears    to   have  been 

slightly  more  than  absorbed  by  additional  expenses, 

the  decline  in  the  net  profit  having  been  £200.     An 

extra  £1,365  was  brought  forward,  so  that  the  balance 

of  £5,116  carried  forward  was  £1,166  higher.     Recent 

dividends  have  been  as  follows:  — 

Taff  Vale. 

'13-14.  '12-3.  '11-2.  '10-1.  'Og-lO.  '08-9.  ■07-8.  '06-7.  '05-6.  '04-5.  •03-4.  '02-3. 
%%%%%%%%%%%% 
Dec.  half...  4        4J        4         4  4  4J      4J      4        3J        3}       3j        5i 

June  ball      44  3  4  4  4444  44  3i 


Year 


...    4      41       34 


4i      4J      4       3s       3j      3|       3J 


Mentat or 

Thysicat 

Fatigxie 

S^  Of  Oliainlsti. 
^  1/6  and  3/- 
P^  per  tir*. 

^  ALLEN 

»d  and 

^  HANBURYS 

^  Ltd., 

Z^     Lombard  St., 
^^  London. 


When  brain  or  body  is  weary 
ttie  digestive  powers  are  weakened 
and  distaste  for  ordinary  food  is 
often  experienced.  Under  such 
circumstances  the  'Allenburys' 
DIET  is  especially  valuable.  It 
is  pleasant  to  take,  easily  digested 
and  assimilated,  and  speedllyl  re- 
storative. Thus  it  helps  the  system 
to  recover  tone  and  vigour.  Made 
in  a  Minute — add  boiling  water 
only. 

Large  SampI* 
will  be  sent  for  Sd.  Stampi. 
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A  Profitable  Assurance. 

SPECIAL  COMniNATIOX  securing  In  return  for  ii  Limit-'a  Number 
of  Premiums  a  fixed   Sum  at   Deatli,  wlicrii-ver  it  umy  Ijiippen,  aud  a 

Large  Guaranteed  Bonus  dnring  Lifetime 

together  w-ith  valuable  options  and  additional  benefits. 
EXAMPLE-— Age  2S.     Hum  Agsural,  £500. 

A.nnual  Premium  (payable  for  tfO  Jfars  only)     -     £23  16     8 

GUARANTEED  RESULTS: 

(a)  In  ca-e  of  deatli  durin<^  the  term, 

PROFIT  varying  from  £l82  to  £484. 

(b)  In  case  of  survival, 

ULTIMATE  PROFIT  of  £273.  iu  addition 

tt)  20  yeara*  nccumulated  Bonuses. 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  LTD. 

Chief  Office  :  ST.  MILDRED'S  HOUSE,  POULTItY,  LONDON,  B.C. 
Assets  Exceed  £10,500,003. 

LONDON     &      MIDLAND 

Insurance  Company,  Limited. 

ESTABLIBHRD     1859. 

The  Oldest   Independent   Fire 
Office  in  tlie  Britisli  Empire. 

B«ad  Office  :    39/41  NEW  BROAD  STREET,  LONDON,  E.C. 

PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9    BLEET    STREET,    LONDON,    B.O. 

Assets  exceed :  £285,000.  Capital  Paid-np :  £40,000. 

The  Oompanv  issues  SICKNESS  and  ACCIDENT  POLICIES  of  every 
description,  assuring  against  temporary  or  permanent  LOSS  OP  INCOME  up 
to  age  65,  Special  attention  is  directed  to  the  Company's  permanent 
oontracts,  which  are  continuous  and  non-terminable, 

(meeting  a  demand  not  provided  for  by  the  ordinary  Annual  Oontraofc  Sickness 
Policies. 

Under  the  NEW  "PERFECTED"  SICKNESS  and  ACCIDENT  POLICY 
the  payment  of  Insurance  premiums  of  all  kinds,  Rent,  Income  Tax,  and  other 
Annaal  fixed  charges,  is  covered  during  incapacity  from  illness  or  accident. 

OHAS.  WINDETT,  Actuary  and  Secretary. 

COMMERCIAL  UNION 

ASSURANCE  COMPANY.  LIMITED. 


Chief  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £24,902,252. 


ROYAL 

INSURANCE 
COIViPANY, 

LIMITED. 


Total  Funds    -    £19,618,135 

FIRE,  LOSS  OF  PROFITS, 
MOTOR  CAR.  MARINE.  LIFE. 
ACCIDENT.  FIDELITY. 
BURGLARY.      LIVE       STOCK. 

ENGINEERING. 

HEAD    (  I    North   John   St.,   LIVERPOOL 

OFFICES  1  34-18  Lombard  Street,   LONDON 


THE  WOOL   TRADE. 
PRESENT  AND   PROSPECTIVE  WAR   EFFECTS. 

C'oxDiTiON's:  have  befallen  the  wool  trade  in  conse- 
quence of  the  European  war  which,  with  one  impor- 
tance difference,  have  their  parallel  in  the  Franco- 
Prussian  War  of  1870  to  1871.  In  the  former  period 
only  two  European  nations  were  fighting,  whereas 
to-day  some  seven  nations  are  in  conflict,  and  all  are 
more  or  less  consumers. 

Belgium,  France,  Germany,  Austria-Hungary, 
and  Hussia,  also  Switzerland,  are  closely  identified 
with  the  Colonial  as  well  as  the  English  wool  trade. 

From  the  announcement  of  the  outbreak  of  war 
between  Germany  and  France  it  was  at  once  realised 
that  a  great  blowhad  befallen  the  wool  trade,  and  at 
once  business  came  to  a  standstill.  When  Germany 
proclaimed  war  with  Belgium,  and  England  took  up 
Belgium's  case,  a  still  heavier  blow  befell  the  trade, 
the  result  being  that  in  some  two  or  three  days  all 
communications  ceased,  shipments  were  stopped,  and 
that  is  where  things  stand  to-day.     As  soon  as  ever 


trouble  threatened  scores  of  cables  were  received  in 
the  West  Riding  of  Yorkshire  to  stop  delivery  of  all 
orders,  and  all  remittances  entirely  ceased  in  twenty- 
four  hours. 

The  result  of  the  above  incidents  was  a  state  of 
chaos — in  Bradford  in  particular;  but  we  are  glad  to 
say  it  did  not  last  long.  The  businesslike  way  the 
Government  tackled  tJie  financial  situation  soon 
allayed  fears  regarding  that  important  branch  of  the 
trade,  while  last  week  it  was  recognised  that  the  crisis 
had  passed.  Those  having  on  hand  important 
Government  contracts  for  the  Army  and  Navy  were 
required  to  make  deliveries  with  ail  possible  speed, 
while  new  contracts  were  put  out  for  khaki,  silver- 
grey  shirtings,  blankets,  horse-rugs  and  puttees,  all 
of  which  made  it  necessary  for  spinners  and  manu- 
facturers to  seek  new  supplies.  We  say  that  this  has 
done  more  to  lift  the  cloud  overhanging  the  textile 
trade  than  anything,  and  to-day  the  whole  situation 
gives  much  better  promise  than  a  fortnight  ago. 

Last  week's  business,  and  also  this  week's, 
although  less  than  its  predecessor,  has  stimulated 
confidence,  and  certainly  leads  to  much  better  expecta- 
tions regarding  the  immediate  future.  Naturally 
prices  have  been  somewhat  affected.  Merino  tops 
(G4's)  have  lost  ground  Id.  to  l^d.  compared  with 
prices  during  the  last  series  of  London  sales,  it  being 
a  fact  that  last  week  a  very  good  64 's  from  one  of 
Bradford's  best  topmakers  changed  hands  at  2s.  Qid. 
The  week  after  the  war  was  proclaimed  with  Ger- 
many even  coarse  crossbred  tops  in  many  cases 
dropped  Jd.  to  |d. ;  but  last  week's  business  saw  a 
quick  recovery,  and  good  40 's  prepared  tops  are  to-day 
firm  at  15j(i.,  some  makers  being  unwilling  sellers 
under  16ii.  At  the  moment  we  do  not  expect  merinos 
to  lose  much  ground,  though  naturally  with  prices 
to-day  being  high,  all  users  are  very  desirous  of  seeing 
a  much  lower  buying  basis  established  for  the  open- 
ing of  the  next  season's  sales  in  Australia,  whenever 
that  may  be.  Nobody  likes  to  commence  a  new 
season  with  64 's  over  the  half-crown  level,  but  it  is 
too  early  to  say  what  will  actually  take  place.  A 
good  deal  will  depend  upon  how  the  war  terminates, 
and  the  position  in  which  it  leaves  France,  Germany, 
and  Belgium. 

The  outlook  for  crossbreds  is  somewhat  different. 
If  the  war  continues  any  length  of  time  all  descrip- 
tions will  be  lifted  to  a  higher  altitude,  and  we  should 
not  be  surprised  to  see  quotations  dearer  at  the  next 
series  of  London  sales,  particularly  New  Zealand 
crossbred  slipes. 

There  has  been  a  good  deal  of  talk  in  Bradford 
during  the  past  10  days  about  the  next  series  of 
London  sales  being  abandoned,  but  we  hope  that  the 
Merchants'  Importing  Committee  will  think  twice 
before  coming  to  that  decision.  We  say  that  the 
end  of  the  first  or  second  week  in  September  should 
dawn  before  any  decision  is  come  to  in  regard  to  the 
abandonment  of  the  next  Tx^ndon  sales,  which  are 
due  to  begin  on  September  29,  for  before  the  middle 
of  September  a  good  deal  can  happen.  If  the  war 
continues,  as  we  have  already  said,  both  home  and 
Continental  armies  will  all  be  wanting  immense  quan- 
tities of  clothing;  consequently  the  home  trade  will 
be  the  principal  operators,  and  Yorkshire  firms  are 
well  able  to  lift  all  prospective  supplies  at  the  fifth 
series  of  auctions  and  pay  even  higher  prices  for  the 
slipes  available.  On  these  grounds  we  hope  the 
authorities  in  London  will  not  act  too  quickly,  but 
will  wait  until  they  see  how  things  shape. 

One  important  item  in  connection  with  the  present 
war  is  that  there  is  no  likeliiiood  of  it  cutting  off 
supplies  of  raw  material  to  this  country.  Both  in 
South  Africa  and  in  Australia  shearing  at  this  moment 
will  be  general,  particularly  throughout  the  Common- 
wealth, and  with  all  the  Colonial  new  season's  sales 
having  been  indefinitely  postponed  a  very  peculiar 
situation  obtains.  From  our  personal  knowledge  of 
the  attitude  of  Colonial  wool  brokers,  they  will  not 
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<:ouiil«nance  tho  shipping  of  big  quantities  of  raw 
material  to  Coleman  Street— at  least  parting  freely 
with,  the  clips  they  have  been  accustomed  to  handle 
during  recent  years.  Wo  feel  certain  they  will  advise 
their  clients  to  retain  the  wool  in  .\ustralia  until  they 
see  how  things  develop  on  the  Continent;  but  we 
strongly  believe  that  it  will  sen'e  .\uslralian  growers' 
best  interests  if  they  ship  to  London,  because  after 
two  or  three  months  of  war  French  and  German 
buyers  will,  if  living,  be  in  vei-y  poor  form  for  making 
a  colonial  trip.  London  being  in  such  close  proximity 
to  France,  Belgium,  Germany,  Switzerland,  and 
Kussia,  buyers  would  be  able  to  meet  all  their 
requirement's  in  Coleman  Street,  and  therefore  there 
is  every  reason  for  expecting  larger  weights  of  wool 
being  sold  this  next  season  in  Coleman  Street,  and 
we  think  Australian  selling  brokei-s  and  pastoral  com- 
panies will  be  serving  the  interests  of  their  clients 
by  advising  this  line  of  action.  Several  home-trade 
and  American  buyers  have  left,  but  some  of  the 
largest  from  Bradford  and  district  cancelled  their 
berths  a  fortnight  ago,  and  when  they  will  sail  they 
cannot  say.  However,  future  developments  on  this 
head  can  be  left.  What  we  say  in  regard  to 
Australian  sales  applies  equally  as  forcibly  to  the 
South  African  "  new  clip,"  because  such  large 
weights  are  generally  bought  by  Germany. 

Regarding  the  prospective  demand,  it  is  yet  too 
«arly  to  say  what  is  likely  to  take  place.  Most  West 
Eiding  mills  have  decided  to  run  from  Tuesday  morn- 
ing to  Friday  night,  except  where  they  are  engaged 
■on  Government  contracts.  Several  of  these  are 
running  day  and  night,  and  will  continue  to  do  so. 
The  Government  can  give  the  greatest  assistance  in 
■stimulating  demand  and  enabling  factory  operatives 
■to  earn  sufScient  to  keep  body  and  soul  together.  A 
good  suggestion  has  been  made  to  the  Admiralty  to 
distribute  their  orders  as  much  as  possible.  For  the 
moment  the  home  trade  has  been  severely  hit,  because 
■the  rank  and  file  have  been  so  persistently  urged  to 
husband  their  resources — a  line  of  action  with  which 
no  fault  can  be  found.  At  the  same  time,  the  war 
opened  up  a  larger  problem,  to  which  West  hiding 
as  well  as  manufacturers  in  other  parts  of  Great 
Britain  are  fully  alive. 

All  the  Continental  mills  have  been  closed;  hence 
the  home  trade  stands  to  gain  largely  at  the  expense 
of  Germany,  Belgium,  and  France.    Many  are  of  the 
opinion  that  the  home  trade  will  see  a  boom  at  no 
distant    date,    and    certainly    West  Riding   manufac- 
turers stand  to  gain  a  great  deal  (at  least  temporarily) 
by  the  continuance  of  the  war.     Already  many  cloths 
which  have  been  made  on  the  Continent  have  been 
sent  to  Bradford,   particularly  by  the  United  States 
importers,  to  see  if  they  can  be  made  for  the  next 
spring  season,    and  to   all  intents   and  purposes   the 
home  trade  will  be  called  upon  to  meet  outside  mar- 
kets throughout  the  entire  world.     That  being  so,  the 
outlook    on  the    whole    is    favourable.      Whether    a 
period  after  the  order  of  the  Franco-Prussian  boom 
of  1872  may  be  expected  is  perhaps  a  little  doubtful, 
but  everything  seems  to  indicate  that  the  home  trade 
stands  to  benefit  considerably,   because  the  spindles 
and  looms  of  the  West  Eiding  can  be  kept  running 
if  orders  are  at  all  forthcoming.    Then,  too,  American 
mills  will  also  benefit  considerably,  owing  to  ordei-s 
for   dress    goods    previously    given    to    French    and 
German  houses  being  placed  at  home.     If  that  be  so, 
America  must  look  to  England  and  her  Colonies  to 
supply  big   weights   of  raw   material,  and   this   will 
have  some  effect  upon  prices.     So  far,  the  outbreak 
of  war  has  had  no  particularly  evil  effect  upon  wool 
prices,  and  we  do  not  think  it  will.     What  Bradford 
is  suffering  most  from  to-day  is  that  a  few  millions 
of  money  are  locked  up  on  the  Continent,  and  many 
Bradford  firms  are  in  a  very'  critical  state,  particularly 
export  houses.     Full  advantage  is  being  taken  of  the 
moratorium,  and  we  think  that  if  deferred  payment 


is  extended  until  tho  war  finishes,  and  patience  and 
good  feeling  are  exercised,  the  large  Bradford  export 
houses  wiio  are  wanting  huge  sums  of  money  will 
be  able  to  pay  all  creditors  in  full.  We  repeat  that> 
tho  West  Riding  trade  stands  to  gain  considerably  by 
the  war,  and  something  totally  unforeseen  will  have 
to  occur  if  crossbred  wool  prices  in  particular  decline, 
and  with  stocks  of  merinos  being  light  we  are  not 
looking  for  any  serious  set-back  in  these  at  present. 

LANCASHIRE  COTTON  INDUSTRY. 

CoMi'AUi.ii  with  a  week  ago  a  distinct  improvement 
has  shown  itself  in  the  tone  of  the  Manchester 
market ;  that  is  to  say,  no  increase  of  business  has 
taken  place,  but  in  one  way  and  another  there  have 
been  indications  of  some  progress  towards  more  nor- 
mal trading  conditions.  In  both  yarn  and  cloth 
delivery  instructions  have  been  received  on  a  much 
freer  scale.  Shipments  to  India  and  also  to  China 
have  been  arranged.  It  is  also'  hoped  that  something 
will  be  done  very  soon  as  to  sending  out  goods  to  the 
Levant  and  Egypt.  The  payment  of  accounts  has 
been  more  satisfactory  and  many  firnis  have  now. 
cleared  off  evei-ji^hing  that  is  due  up  to  date.  It  is 
not  an  easy  matter  to  estimate  the  curtailment  of 
production,"but  it  would  not  be  far  wrong  to  say  that 
only  about  half  the  machinery  in  both  spinning  and 
weaving  is  now  running.  It  is  thought  by  some 
people  that  further  restriction  of  the  output  will  not 
take  place  just  at  present  at  any  rate.  Shippers  have 
welcomed  the  reduction  in  the  Government  insurance 
rate  from  four  to  three  guineas,  but  the  latter  figure 
is  still  too  high.  It  is  generally  believed  that  if  a 
bold  policy  could  be  decided  upon  and  the  risk  taken 
at  1  per"  cent.,  Lancashire  would  be  prepared  to 
continue  (he  export  trade  on  a  much  fuller  scale. 
Another  hindrance  to  fresh  business  is  the  fact  that 
the  postal  authorities  are  still  refusing  to  accept 
telegrams  in  coile. 


Purify  and  Refknement  Idealised 


Snake 
Charmer 

Cigarettes 

for 
Connoisseurs 


Per  Packet 
of  Ten 

BOUQUET 


QUEEN 


ne^1  nt  all  the  branches  of  SalroOD  &  GIuckstein.Lld. ,  or  K"! 
ir  WftrehouM,  2-14,  Clareoce  Street,  SL  Luke'e.  London,  EG 
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Most  artificial  conditions  continue  to  prevail  in 
Liverpool  and  the  Futures  market  remains  closed. 
Lancashire  spinners  believe  that  but  for  the  war 
crisis  values  in  the  raw  material  would  by  now  have 
been  on  a  much  lower  level.  Decidedly  favourable 
news  has  come  through  relating  to  the  new  American 
crop.  One  well-known  authority  says  that  the  con- 
ditions are  excellent  and  anticipares  a  yield  of  record 
dimensions.  It  looks  as  though  Lancashire  must  be 
prepared  to  face  depreciation  of  stocks  of  manufac- 
tured goods  in  t'he  outlets  of  the  world,  and  this  may 
be  an  awkward  matter  lat-er  on. 

A  further  attempt  has  been  made  this  week  to 
form  an  agreement  as  to  bad  spinning  between  the 
Masters'  Federation  and  the  workpeople,  but  the 
meeting  held  on  Tuesday  last  was  futile  and  the 
deadlock  still  exists. 


The  Directors  of  the  London  Metal  Exchange,  at 
a  meeting  held  on  August  21,  passed  the  following 
ruhng: — "The  Directors  and  Committee  rule  that 
the  London  Metal  Exchange  Moratorium  does  not 
apply  to  liabilities  of  the  King's  enemies.  Members 
having  contracts  with  German  or  Austrian  firms  or 
individuals  should,  if  they  think  fit,  close  but  all  such 
transactions  forthwith  at  the  settlement  prices  on 
July  30— viz.,  copper,  £56  10s.;  tin,  £133;  Middles- 
borough  iron,  51s.  The  Committee  are  prepared  to 
fix  prices  for  other  metal-exchange  contracts  on  appli- 
cation being  made  to  them." 


Itch)    Issues. 

ANGLO-FRENCH  OILFIELDS,  LIMITED. 
A  SOMEWHAT  impudent  attempt  has  been  made  this 
week  to  exploit  the  war  crisis  and  the  sound  advice  that 
has  been  given  to  the  public  in  connection  therewith  I'ly 
an  endeavour  to  rake  in  subscriptions  from  the  public 
for  a  concern  calling  itself  the  Anglo-French  Oilfielcls, 
Limited.  The  Company  is  formed  with  a  capital  of 
£150,000  in  5s.  shares  for  the  purpose  of  acquiring  a 
piece  of  land  of  nearly  250  acres  situated  in  Oraii, 
Algeria,  and  developing  it  as  an  oil  property.  The 
public  have  been  asked  to  subscribe  for  200,000  shares  at 
par.  We  are  unable  to  criticise  the  Company  fully, 
inasmuch  as  up  to  the  present  it  has  refused  all  apjdi- 
cations  that  we  have  made  for  a  copy  of  the  prospectus, 
and  our  remarks  are  based  on  the  abridged  prospectus 
published  in  our  daily  contemporaries.  From  this  it 
does  not  appear  that  any  attempt  has  been  made  to  prove 
the  property.  A  great  deal  is  made  of  the  possibilities  of 
Algeria  as  an  oil-producing  country,  all  of  which  may 
be  perfectly  true  but  necessarily  has  no  direct  bearing 
on  the  proposition  of  the  Anglo-French  Oilfields.  The 
absurd  nature  of  the  proposition,  moreover,  may  be 
gauged  from  the  fact  that  it  is  estimated  that  the  Com- 
pany will  secure  sufRcient  profits  to  pay  a  dividend  of 
over  50  per  cent,  on  the  capital.  If  the  dirc'ctors,  who 
are  described  respectively  as  "engineer,"  "merchant," 
and  "accountant,"  whose  names  we  do  not  recognise 
as  having  had  any  experience  in  oil  matters,  are  pos- 
sessed of  a  property  capable  of  yielding  such  results,  it 
is  rather  surprising  that  thoy  should  be  so  philanthroi)ic 
as  to  be  willing  to  share  these  profits  with  tlie  public. 
The  wliole  thing  is  a  sheer  gamble  and  has  no  attractions 
for  even  the  most  speculative  of  investoi-s. 


ALASKA  MEXICAN. --Capital  S900,000,  in  $5  shares.  Mill- 
ing  results  have  hveu  as  follows  : — 

I  ond  m 
P.  i.cof 
_  bhi-res 

Tol«l  ^Ket  Profit-  (•i.,i,.f 

/-Working Costs-,  Por  Peri.  i1 

e        Por  Ton       £         Ton       £ 
73,753       6"!       62,071       54      2;j 
63.573       5/'9       31,6C9       2/10     1[ 


Ore 
Milled 

Tons 
235.£93 
222,112 


^Gold  YieM 

£       Per  To. 1 
135.821       11/8 


95,182 


8;7 


Year 
ends 
Dec.  31 

1912  ... 

1913  ... 
1914. 

Mar  qr.  51,204 
June  qr.  6.\4S0 
July    ...    l9,8:o 

Dividends- 
25  per  cent.;  1913  2  '  per  cent 
4 ;  August,  4  per  cent. 


25.000 

25.«7( 

7,  TOO 

-1910. 


9/2 

8/4 
7/7 


18,892 

15,472 

4,400 


6/11 
5,1 

4/5 


6,108 

10.0(2 

3.200 


23 
33 

3/2 


38  per  cent. ;  1911,  14  per  cent.  ; 


13 

H 
1912, 


1914,  Feb.,  4  per  cent.;  May, 
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July  23. 
„    27. 


,.     28. 
...     30. 

„    51. 


Aug.  1 


;.         J 


ifl   to 


„     6. 


10. 

11. 

12. 
13. 

17. 

18. 
19. 
20. 
21. 


Austria-Hungary     |U'esents    ultiaialiim     to    Servia, 

giving  only  48  hours  for  answer. 
Sir  E.  Grey  announces  in  Commons  his  proposal  for 

a   Conference   of    Germany,    France,    Italy,    and 

Great  Britain. 
Proposals  accepted  by  France  and  Italy. 
Austria-Hungary  declares  war  against  "Servia. 
Partial  mobilisation  in  Russia. 
Bank  of  England  rate  4  per  cent. 
General  mobilisation  in  Russia. 
Germany  declares  state  of  war. 
Italian  declaration  of  neutrality. 
Bank  of  England  rate  8  per  cent. 
Germany   declares  war  against  Russia,   also  invades 

Luxemburg. 
Bank  of  England  rate  10  per  cent. 
Sir  E.  Grey  in  House  of  Commons  explains  British 

attitude.     British  Fleet  mobilised 
German  ultimatum  to  Belgium. 
British  ultimatum  to  Germany  demanding  a.ssurance 

that  the  neutralit.y  of  Belgium  be  respected. 
Mobilisation  of  British  Army. 
War  declared  between  Great  Britain  and  Germany. 
British  flovernment  undertakes  insurance  of  British 

shipping  during  war. 
.  Lord   Kitchener  ajipointcd  ilinister  of  War. 
Attack  upon  Liege  b,v  German  corps  repulsed. 
British  Colonies   and   Indian   Princes  iiroff.T  ■.: 

the  Home  Government. 
Roumania  to  remain  neutral. 
Mr.    Asquith  moves   in   the    House    of    Commons  a 

vote  of  credit  for  100  millions.     Army  to  be  in- 
creased by  half  a  million  of  men. 
General  moratorium  in  force  to  September  4 
^Maximum  prices  for  staple  articles  of  food  fixed  by 

Cabinet  Committee  on  Food  Supplies. 
All  British  ships  available  placed  on  naval  service. 
Recruitment  of  additional   100,000  men  for   British 

Army  commences.     Territorials   called  up. 
Austria-Hungary  declares  war  against  Russia. 
Bank  of  England  rate  reduced  to  6  per  cent. 
Government    rate     of     war     insurance    reduced    to 

4  guineas  per  cent. 
German  Commander  attacking  Liege  asks  for  armis- 
tice for  24  hours. 
French   force  occupies  ilulhausen.       Inhabitants  of 

Alsace  welcome  French  troops  enthusiastically. 
Japanese  Fleet  puts  to  sea. 
German      Togoland     seized     by     British     without 

resistance. 
Bank  of  England  rate  reduced  to  5  per  cent. 
France  declares  war  on  Austria-Hungary, 
(iermans  entering  City  of  Liege.     Forts  still  intact- 
French  troops  reported  in  Colmar. 
Portugal  declares  shall  join  England, 
^[ontenegro  casts  in  her  lot  with  Servia. 
German  army  mainly   to  be  thrown   against  Franc© 

through  Belgium. 
German  force  oppose<l  to  French  and  Belgians  esti- 
mated at  a  million. 
British  Declaration  of  War  against  Austria. 
German  war  vessels  G'oeben  and  Breslau   seek  refuge 

in  the  Dardanelles. 
Government  guarantees  bills  of  exchange  discounted 

at  the  Bank  of  England. 
.Measures  being  arranged  for  holding  gold  in  Canada, 

Australia,  and  South  Africa,   for  account  of  the 

Bank  of  England. 
.Japanese    ultimatum   to   Germaiiv;   answer    required 

by  23rd. 
Greece  protests  against  Turkish  movements. 
Admission  officially  of    landing  of   British    Expedi- 
tionary force  on  Continent. 
Advance  in    force   of  Germans  in    Belgium  and   of 

Russians  westward. 
Continental    Bank  rate  reductions  :    France  6   to  5, 

Holland  6  to  5. 
German  occupation  of  Brussels. 


ALASKA  TBEADWELL.— Capital  S5,0C0,C00,  in  825  shares. 

Milling  rc-ults  have  been  as  follows  ; — 


Ore 
Yr.  ends  Milled 
Otc.31      Tons 


-Gold  Xield-v 
Per 


1912  ... 

1913  ... 
1914. 

Mnr.qr. 
Juno  qr. 
July   ... 


892.192 
886.057 


£ 
441,177 
471,684 


Ton 
9/10 

10/3 


Total  Working* 
^ — Costs — N 
Por 
£ 
214,461 
222,104 


Ton 
4  9 

5/0 


London 
Net  Minirg  Price  01 
. — Profit — >  Share 
.;  Per  end  of 
Ton  Period 
5/1  8j 
6/8      75xd 


£  - 
226.716 
249.575 


215.377 

243.681 

tl.OOO 


10/7 
9/3 

n/i 


4A 
4 '3 
4f6 


70.744 
65,973 
26.800 


6/6 

55 
6/7 


8J 

2rt 

8 


114,643 
117,655 
45.C00 
**  Including 
Dividends  per  cent. — 1912,   Feb.,  3;    Mav,  3;   Aug.,  3; 
Nov.,  4 ;  total  13.     I9I3,  Feb.,  4  ;  May,  4  ;  Aug.,  4 .:  Nov.,  4; 
Dec.  4  (bo  us).     1914,  Feb  ,  4  ;  May,  4;  August,  4  per  ceut. 


43,899 

51,680 

18.200 

construction  expenditure. 
-1912,   Feb.,  3;    Mav 
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CANADIAN  PACIFIC  RAILWAY  COMPANY 


THIRTY-THIKD     ANNL'AI-     KEPOKT— FOK 

To  the  Shareholdtrs  : 

The  accounts  of  tho  Company  for  the  year  ended  June  30, 
1914,  *how  tho  following  results  : — 


Oross  ramiiips       

Working  Cirrns<s 

X«t  cftminp: 
Deduct  lixcJ  k'liArses 

Surplus       

Costributiuu  to  Pension  I'nnd 


Drdnct  net  cimio^ 
Talograph,  and  J 
Income  Account 


of  PacUtc  Coast  Steamships,  Comnierciul 
ewo  IH'partment,  transferred  to  Special 


$12S'.SH,823   83 
S7,388,S90  15 

S4'.>,425,937  C8 
10,227,311  17 

$32,198,010  51 
125,000  00 

$33,073,016  SI 

2,115,842  15 
$29,957,774  30 


II, 115,020  80 
515,812,747  60 


prom  th  i?  ihore  has  been  charged  ti  half-yearly 

dividend  on  Vrefercuco  Stock  of  2%,  paid 

April  I,  1914  $1,545,020  SO 

And  tltree-quarterly  dividends  on  Ordinary 

Stock  of  13%  each,  paid  January  2,  1914', 

April  1,  1914,  and  Juno  30,  1914 12,000,000  00 


From  cLi3  there  has  been  dechircd  a  second 
balf*yearly  dividend  on  Preference  Stock, 
payable  October  1,  1914     $1,504,493  40 

And  a  fourth  quarterly  dividend  on  Ordinary 

Stock  of  It  per  cent.,  payable  Oct.  1, 1914      4,560,000  00 

0,114,493  40 

Deaving  net  surplus  (or  the  year      $9,098,264  10 

In  oddition  to  the  above  dividends  on  Ordinary  Stock,  o  per  cent,  was  paid 
irom  Special  Income. 

SPECUL  INCOME  FOR  YEAR  ENDED  JUNE  30,  1914. 

Balance  At,  June  30,  1913  $3,358,941  93 

Less  Dividend  paid  October  1,  1913 1,500,000  00 

Interesi  on  Proceeds  Land  Sales  to  October  31,  1913 

Interest  on  Deposits  and  Loans 

Interest  from  Minneapolis,  St.  Paul  &  Sault  Ste.  Marie  Ky.  Bonds 

Interest  from  Mineral  Range  Uy.  Bonds  

Interest  from  Toronto,  H,inulton  A:  Buffalo  Ry.  Bonds 
Interest  from  Dominion  Government  Bonds  for  half  year     ... 
Interest  from  Ontario  Government  Boud.s  for  half  year 
Interest  from  British  Consols  for  half  year 
Interest  from  Montreal  &  Atlantic  Ky.  Bonds,  and  on  other 

Securities 

Interest  from  Berlin,  Waterloo,  Wellesley  &,  Lake  Huron  Ky. 

Bonds       

Interest  from  St.  John  Bridge  &  Ry.  Extension  Co.  Bonds  ... 

Interest  from  Esqoimalt  &  Nanaimo  Ky.  Bonds         

Interest  from  Dominion  Atlantic  Ky."  Extension  Debenture 

Stock        

Interest  from  Dominion  AtLintic  Ry.  2nd  Debenture  Stock ... 

DiTiden-l  on  Esquimau  &  Nanaimo  Ky.  Stock  

Dividen'l  on  St.  John  Bridge  &  Ry.  Extension  Co.  Stock     ... 

Dividemls  on  Dominion  Express  Co.  Stock       

Dividcno- on  Minneapolis,  St.  }'aul&  S.S.M.  Ry.  Common  Stock 

Dividcn«i-  on  Mitmeapolis,  St.  Paul  &  S.S.M.  Ky.  Preferred  Stock 

Divident!^  on  West  Kooteuay  Power  i  Litrht  Co.  Common  Stock 

Dividend^  on  West  Kootenay  Power  it  Li^'ht  (.'o.  Preferred  Stock 

Dividends  on  Toronto,  Hamilton  it  Buffalo  Ky.  Sto-k 

Dividends  on  C!onsolidated  Mining  &  Smelting  Co.  Stock 

Dividend  on  Berlin,  Waterloo,  Welleslcv  &  Lake  Huron  Bv. 
Stock        

Earnings  froni  Ocean  Steamships  

Revenue  from  Company's  interest  in  Coal  Mine  Properties  ... 

Casix  Proceeds  from  Townsites  Sales       

Ket  Earnings  of  Pacific  Coast  Steamsliips,  Commercial  Tele- 
graph, Xevrs  Department  and  Hotels  

Beccived  for  space  rented  in  OtEce  Buildings 

Less  Payments  to  Shareholders  in  dividends  :   Jan.  2,  1914,. 
Apr.  i,  1914,  and  June  30, 1914       

$5,046,812  40 
From  this  a  dividend  has  been  declared,  payable  Oct.  1, 1914       1,950,000  00 

The  working  expenses  for  the  year  amounted  to  67.32  per 
cent,  ff  the  gross  earnings,  and  the  net  earnings  to  32.68  per 
cent.,  as  compared  with  66.82  and  33.18  per  cent,  respectively 
in  1915. 

Foi;r  per  Cent.  Consolidated  Debenture  Stock  to  the 
amount  of  £2,065,119  was  created  and  sold,  and  of  the  pro- 
ceeds the  sum  of  £239,000  was  applied  to  the  construction  of 
authorised  branch  lines,  and  £1,826,119  was  devoted  to  the 
acquisition  of  the  securities  of  other  railway  companies  whose 
lines  cfinstitute  a  portion  of  your  system,  the  interest  on 
which  had,  with  your  sanction,  been  guaranteed  by  your 
Compaiiv. 

Four" per  Cent.  Preference  Stock  to  the  amount  of  £800,000 
■was  created  and  sold  for  the  purpose  of  meeting  capital  ex- 
penditures that  had  previously  been  sanctioned  by  you. 

You-.-  guarantee  of  interest  was  endorsed  on  the  Four  per 
Cent.  Consolidated  Bonds  of  the  Minneapolis,  St.  Paul  and 
Sault  Ste.  Marie  Railway  Company,  to  the  amount  of 
$1,947,000  issued  and  sold  to  cover  the  cost  of  97.35  miles  of 
railway  added  to  that  Company's  system. 

During  the  year  259,371  acres  of  agricultural  land  were 
sold  fir  $4,618,420,  being  an  average  of  $17.80  per  acre. 
Includ«!  in  this  area  there  were  5,318  acres  of  irrigated  land 
which  brought  §66.93  per  acre,  so  that  the  average  price  of 
the  balance  was  $16.57  per  acre. 

To  Live  effect  to  an  agreement  with  the  City  of  Toronto, 


$1,858,941 

93 

492,130 

(15 

1,139  401 

48 

159,720  00 

60,100  00 

10,840  00 

91,250  00 

24,000 

00 

57,284 

72 

348,472 

18 

17,040  00 

6,437 

60 

193,280  00 

50,008  27 

30,986 

61 

125,000 

Ot 

70,000  CO 

200,000 

OU 

S90,615 

00 

446,326 

00 

52,230 

00 

3,850  00 

57,012 

00 

140,912 

00 

12,500 

00 

783,077 

93 

294,857 

IV 

560,303 

49 

2,13-1,255 

21 

151,144 

86 

$10,446,812 

46 

6,400,000  00 

THE  YEAR  ENDED  JUNE  30,  1914. 
and  In  an  ordtr  uf  the  l'.(iar<l  of  Railway  Commissionera 
requiring  the  railway  companies  to  provide  a  Union  Passenger 
Station  and  Joint  Terminals  commensurate  with  the  passenger 
trartio  of  the  city,  and  to  eliminate  grade  crcwsings  by  the 
elevation  of  their  tracks  in  the  Joint  Terminals  on  the  water 
front,  tho  Toronto  Terminals  Railway  Company  has  been 
organised  with  tho  sanction  of  Parliament,  and  a  contract 
has  been  made  between  yonr  Company,  the  Grand  Trunk 
Railway  Company  of  Canada,  and  the  Toronto  Terminals 
Railway  Company,  for  the  construction  and  operation  of  the 
Union  Passenger  Station  and  Terminals,  which  fixes  the  rental 
to  bo  paid  by  each  Company  for  the  use  of  tho  facilities 
at  5  per  cent,  per  annum  on  one-half  the  amount  of  tho 
Terminals  Railway  Company  .securities  outstanding  at  any 
time,  provides  for  the  joint  .and  several  guarantee  by  your 
Company  and  tho  Grand  Trunk  Railway  Company  of  Canada 
of  the  payment  both  as  to  principal  and  interest  of  the  said 
securities,  and  establishes  the  basis  on  which  the  expense  of 
operating  the  station  and  terminals  shall  be  divided  between 
tho  companies.  Tho  Dominion  Government  and  the  City  of 
Toronto  will  participate  in  the  expense  of  carrying  out  these 
works  on  a  basis  to  bo  determined  by  agreement  between  the 
parties,  or  to  be  settled  by  tho  Railway  Commissioners  o£ 
Canada,  but  it  is  estimated  that  the  portion  of  the  cost  to 
be  borne  by  the  Terminals  Company  will  be  approximately 
$12,000,000.  The  contract  will  be  submitted  for  your  con- 
sideration and  approval. 

An  agreement  has  been  reached  between  the  Kettle 
Valley  Railway  Company  and  the  Vancouver,  Victoria  and 
Eastern  Railway  Company,  covering  the  use,  by  the  latter 
company  for  its  trains,  of  the  Kettle  Valley  line  between 
Otter  Summit  and  Hope,  a  distance  of  about  54  miles,  and 
for  the  like  use  by  the  Kettle  Valley  Company  of  tho  Van- 
couver, Victoria  and  Eastern  Company's  line  between  Prince- 
ton and  Otter  Summit,  a  distance  of  about  38  miles,  all  in 
British  Columbia.  In  each  case  the  lessee  undertakes  to 
p.ay  a  rental  equal  to  two  and  one-half  per  cent,  per  annum 
on  the  cost  of  the  other  company's  line  used  in  common, 
and  its  proportion  of  the  cost  of  maintenance.  By  this 
means  the  unnecessary  duplication  of  92  miles  of  railway 
through  a  difficult  country  is  avoided.  Inasmuch  as  the 
Kettle  Valley  Railway  Company  has  been  leased  to  your 
company,  your  consent  is  required  to  make  the  arrangement 
effective,  and,  therefore,  the  agieement  will  be  submitted  for 
your  sanction. 

A  lease  for  999  year.'  of  the  Lake  Erie  &  Northern 
Railway,  extending  fiom  Port  Dover  on  Lake  Erie  through 
Simcoe,  Waterford,  Brantford,  and  Paris,  in  Ontario,  to  a 
connection  with  your  railway  at  Gait,  a  distance  of  approxi- 
mately 51  miles,  at  an  annual  rental  equivalent  to  the 
interest  on  bonds  issued  or  to  be  issued  by  the  Lake  Erie 
and  Northern  Railway  Company  with  the  consent  of  yc>ur 
Company,  will  be  submitted  for  your  approval.  This  line 
will  provide  access  to  territory  that  is  not  now  served  by 
your  railway,  and  will  at  a  later  stage  be  equipped  for 
operation  by  electricity,  in  connection  with  your  Gait,  Berhn 
and  Waterloo  branch. 

There  will  be  submitted  for  your  consideration  and 
approval  a  lease  of  the  Southampton  Railway  from  a  point  on 
the  Gibson  Branch  of  this  Company's  railway  between  Mill- 
ville  Station  and  the  Railway  Bridge  Crossing  the  North-east 
Nackawick  Stream  to  a  point  in  the  vicinity  of  the  Pokiok 
Bridge  in  the  Countv  of  York,  all  in  the  Province  of  New 
Brunswick,  a  distance  of  approximately  13  miles,  for  a  term 
of  ninetv-nino  years,  on  the  basis  of  a  rental  of  forty  per 
cent  of"  the  gross  earnings  as  defined  in  the  said  proposed 
lease;  a  lease  of  that  portion  of  the  Fredericton  and  Grand 
Lake  Coal  and  Railwav  from  a  point  on  the  Intercolonial 
Railway  at  or  near  Gibson,  in  the  County  of  "iork,  to  a 
point  at  or  near  Minto,  in  the  County  of  Sunbury,  to 
connect  with  the  present  line  of  the  New  Brunswick  Coal 
and  Railwav,  a  distance  of  approximately  31  miles,  lor  a 
term  of  nine  hundred  and  ninety-nine  years,  on  the  basis  ot 
a  rental  of  forty  per  cent,  on  the  gross  earnings  as  defined 
in  the  said  proposed  lease;  and  a  lease  from  the  Glengarry 
and  Stormont  Railway  Company  of  the  whole  of  the  Rail- 
way which  that  Company  has  been  by  law  authorised  to 
construct,  whether  constructed  or  to  be  constructed,  from 
a  point  on  this  Company's  railway  at  or  near  the  station 
known  as  St.  Polycarpe  Junction,  in  the  County  of  Soulanges 
in  the  Province  of  Quebec,  to  the  Town  of  Cornwall  in  the 
County  of  Stormont,  in  the  Province  of  Ontario,  a  distance 
of  approximately  27  miles,  together  with  the  appurtenances 
of  the  said   railwav,  for  a  term  of   ninety-nine   years 


from 


the  date  of  completion  of  the  said  railway,  on  the  basis  of  a 
rental  of  forty  per  cent,  of  the  gross  earnings  and  other 
terms  more  fully  set  out  in  the  said  proposed  lease. 

The  capital  expenditure  of  over  $60,000,000  for  cars 
and  locomotives  in  the  years  1910-1913  was  so  very  large 
that  your  Directors  decided  that  it  would  be  proper  to  spread 
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the  payments  for  this  year's  deliveries,  about  $14,000,000, 
over  a  period  of  15  years,  under  the  terms  of  an  ordinary 
Equipment  Trust  Agreement,  and,  therefore,  a  contract  was 
made  with  the  Victoria  lloUing  Stock  and  Eealty  Company 
to  provide  the  equipment  and  receive  payment  in  15  annual 
instalments,  with  interest  at  four  and  one-half  per  cent,  per 
annum.  All  of  the  equipment  has  been  delivered,  and  the 
cost  has  been  advanced  by  your  Company  pending  the  sale 
of  the  Rolling  Stock  Company's  bonds,  when  your  Treasury 
will  be  recouped. 

The  accounts  for  the  year  show  that  $35,571,959.97 
had  been  advanced  from  your  current  funds  to  meet  the 
cost  of  additional  railway  mileage  and  ocean  .steamers  against 
which  no  securities  have  been  issued  or  sold.  In  ordinary 
course,  Four  p?r  Cent.  Consolidated  Debenture  Stock  would 
have  been  utilised  to  meet  this  expenditure,  but  market 
conditions  were  not  favourable  to  the  sale  of  this  security 
in  large  amounts  without  unduly  depressing  the  market  price. 
In  these  circumstances  your  Directors  decided  to  create  a 
Special  Investment  Fund  composed  of  the  deferred  payments 
on  land  sold,  and  securities  in  which  land  funds  had  been 
invested,  to  the  amount  of  $55,000,000,  and  to  issue  against 
this  fimd  and  the  Company's  credit  ten-year  Note  Certifi- 
cates to  tlie  amount  of  $52,000,000,  carrying  interest  at  the 
rate  of  6  per  cent,  per  annum,  to  be  offered  to  the  share- 
holders at  80  per  cent,  of  their  face  value,  thus  providing  all 
the  money  required  for  the  present  purposes  of  the  Company, 
and  at  the  same  time  giving  the  Shareholders  participation  in 
the  proceeds  of  land  sales  to  the  amount  of  about  $10,000,000. 
The  issue  was  entirely  successful.  The  Note  Certificates, 
with  interest,  will  be  paid  off  in  instalments  without  any 
encroachment  on  your  revenue  from  traffic,  and  the  Four  per 
Cent.  Consolidated  Debenture  Stock  can  be  marketed  in  such 
amounts  and  at  such  times  as  may  be  most  advantageous. 

Since  the  close  of  the  last  fiscal  year  First  Mortgage 
Five  per  Cent.  Bonds  to  the  amount  of  only  £54,700,  or 
$314,873.33,  have  been  taken  up  and  cancelled,  because  the 
holders  were  unwilling  to  surrender  their  bonds  at  a  pre- 
mium satisfactory  to  your  Directors.  The  outstanding  Bonds, 
amounting  to  £2,638,900,  or  $12,842,646.67,  will  mature 
July  1,  1915,  and  on  or  before  that  date  they  will  be  paid 
off  and  cancelled  with  funds  set  aside  for  the  purpose. 

As  mentioned  in  the  notice  to  Shareholders,  the  Annual 
General  meeting  will  be  made  Special  for  the  purpose  of 
authorising,  if  approved,  an  increase  of  the  Companv's 
Ordinary  Capita!  Stock  by  the  amount  of  $75,000,000,  namely, 
from  $260,000,000  to  $335,000,000,  in  order  to  make  it  accord 
with  the  'amount  for  which  the  Company  has  the  sanction  of 
Government.  Although  with  the  curtailment  of  capital  ex- 
•  penditure  no  necessity  exists  for  issunig  any  additional 
Ordinary  Stock  at  this  time,  and  there  will  be  no  resumption 
of  works  requiring  any  large  amount  of  money  imtil  a  de- 
cided improvement  in  business  conditions  furnishes  ample 
warrant,  your  Directors  are  convinced  of  the  prudence  of 
making  provision  at  this  time  for  your  capital  requirements 
covering  a  considerable  period  in  the  future.  No  portion  of 
this  increased  amount  will,  of  course,  be  issued  by  the  Direc- 
tors until  tlie  sanction  of  the  Shareholders  has  been  obtained 
at  a  Special  General  Meeting  called  for  the  purpose. 

The  deatli  in  January  last  of  the  Right  Hon.  Lord 
Strathcona  and  Mount  Royal,  G.C.M.G.,  was  a  source  of 
sincere  sorrow  to  your  Directors.  Lord  Strathcona  was  one 
of  the  prominent  founders  of  the  Company,  and  he  remained 
a  member  of  the  Board  of  Directors  until  the  time  of  his 
death. 

As  foreshadowed  at  the  last  Annual  Meeting,  the  General 
Balance  Sheet  has  been  recast  so  as  to  show  in  more  specific 
form  the  active  and  inactive  assets  of  the  Company.  In  the 
schedule  of  these  assets  which  appears  in  the  Annual  Report 
the  estimate<l  vahie  per  acre  of  the  unsold  agricultural  lands 
has  been  placed  at  lower  figures  than  had  l>een  mentioned, 
in  order  that  it  might  be  quite  on  the  safe  side,  but  your 
Directors  and  the  Officers  of  the  Land  Department"  are 
.satisfied  that  your  unsold  lands  will  eventually  command 
much  higher  average  prices  per  acre  than  those  .given  in  the 
£che<lule. 

The  values  fixed  for  townsihes  and  other  lands  and 
properties  available  for  sale  are  on  a  conservative  basis,  and 
the  active  assets  taken  into  the  schedule  at  cost  could  be 
readily  disposed  of  at  figures  very  much  higher  than  those 
given. 

Some  years  ago,  for  the  purpose  of  securing  access  to  the 
State  of  Washington  and  other  important  territory  in  the 
North  AVestern  United  Stjites,  the  Company  entered  into 
a  w-orking  arrangement  with  the  Spokane  International 
Railway  Company,  extending  from  Kingsgate,  on  the  line 
of  your  railway  in  British  Columbia,  to  Spokane.  Washing- 
ton, a  distance  of  141  miles,  with  branch  lines  22  miles  in 
length.  The  volume  of  traffic  secured  to  your  lines  by  this 
connection  has  become  so  important  that  a  more  permanent 
arrangement  is  very  desirable.  Your  Directors  have  not  as 
yet  decided  whether  this  could  be  best  accomplished  bv  the 
acquisition  of  the  Capital  Stock  of  the  Spokane  Inter- 
national Railway  Company,  by  a  guarantee  of  interest  on  its 
bends,  or  by  some  other  means,  and  therefore  they  will  ask 
your  authority  to  exercise   their  discretion  in  carrying  out 


such  a  transaction  for  closer  and  more  permanent  relatisns 
with  the  Spokane  International  Railway  Company  as  may 
appear  to  be  most  desirable  in  your  interest. 

The  net  revenue  of  the  Commercial  Telegraph  System, 
Pacific  Coast  Srteamiens,  and  News  Departanentj,  fthat  in 
previous  years  has  been  incorporated  in  the  revenue  of  the 
railway,  is  deducted  from  the  surplus  shown  in  the  Revenue 
.Statement  this  year  and  transferned  tp  Special  Income 
Account. 

The  under  mentioned  Directors  will  retire  from  office  at 
the  approaching  Annual  Meeting.  They  are  eligible  for 
re  election  :  .Sir  Thomas  G.  Shaughnessy,  K.O.V.O.,  Sir 
Thomas  Skinner,  Bart. 

For  the   Directors, 

T.  G.  SHAUGHNESSY,  President. 

Montreal,  August  10th,  1914. 

GENERAL  BALANCE  SHEET,  JUNE  30,  1914. 


ASSETS. 
Priiperty  Investment; 

Railway      ...         

llolUng  Stock  Equipment  

Ocean,  Lake,  and  liiver  Steamships     ... 

.\cquired  Securities  (Cost) : 

Schedule  "  A  "      

.\dvances  to  Lines  and  Steamships  under 

Construction       

.\clvances  and  Investments 

Deferred  payments  on  Lands  and  Townsite 

Sales     "  

^'Special  Investment  Fund  : 

Deferred  payments  on  Land  and  To^^■n- 

sitcs         

Government  Securities 

Deposited  with  Trustee 

Working  ,\ssets ; 

Material  and  Supplies  on  Hand 
.\getits  and  Conductors  Balances 

Xet  Traffic  Balances        

Miscellaneous  Accounts  Receivable 
Cash  in  hand         

Other  Assets  : 

Schedule  "  B  "   


$338,084,064  89 

153,256,394  79 

24,171,162  30 


$515,511,621  OS- 

107,867,740  65 

35,571,9.59  97 
12,330,195  23- 

4,140,413  83 


$42,666,510  87 

10,088,734  86 

3,790,225  53 


$17,686,235  53 

S,221,350  07 

633,996  70 

10,511,665  82 

36,777,725  02 


66,545,471  2& 


68,730,973  14 

133,022,494  74 

$933,720,870  77 
•  Security  for  issue  of  Xotc  Certificates,  $52,000  000. 

LLIBILITIES. 
Capital  Stock : 

Ordinary  Stock     $200,000,000  00 

Pour  Pe'r  Cent.  Preference  Stock  ...        78,224,673  03 


$338,224,673  03: 
173,307,470  09 


16,492,646  67 
52,000,000  00 
45,000,000  CO 


$7,809,598  58 
5,177,754  16 
9,048,037  42 


$757,204  67 
189,810  72 

14,350,000  00 

13,630,000  00 


23,035,390  1& 


947,013   3» 


720,000  80 


Pour  Per  Cent.  Consolidated  Deb.  Stock 

Mortgage  Bontls : 

Canadian  Pacific  By.  1st  Mort.  5  per  cent.     $12,842 ,646  67 
Algoma  Branch  1st  Mortgage  6  per  cent.  3,650,000  00 

Xote  Certificates  6  per  cent.  

Premium  on  Ordmary  Capital  Stock  sold 
Current : 

-Audited  vouchers 

Pay  rolls 

Miscellaneous  accounts  payable 

Accrued : 

Coupons  due  .luly  1,  1914,  and  including 

coupons  overdue  not  presented 

Rentals  of  leased  lines         

Equipment  Obligations       

Less  Victoria  Ilolling  Stock  and  Realry 
Co.  Bonds  on  hand      

Reserves  and  Appropriations : 

Equipment  replacement  ... 

Staamship  replacement 

lleierve  f,md  for  contingencies 

11,237,529  63. 

Net  proceeds,  Unds  and  tovvnsites  ...  60,771,271  1» 

Surplus  revenue  from  operation    79,711,091  6ft 

Surplus  in  other  assets        127,253,782  95 

$933,720,870  77 
Auditors'  Certi/t^iUr.—We  have  examined  the  Books  and  Records  of  the 
Canadian  Pacific  Railway  Co.  for  the  fiscal  year  ending  June  30,  1914,  and 
havin,e  compared  the  aiuicxed  Balance  Sheet  and  Income  Account  therewith, 
we  certify  that,  in  our  opinion,  the  Balance  Sheet  is  properly  drawn  up  so  as- 
to  show  the  true  financial  position  of  the  Company  at  that  date,  and  that  the 
relative  Income  .Vccount  for  the  vear  is  correct. 

PRICK,  W.VrERHOUSE  &  CO.,  Chartered  Accountants  (England). 
Montreal,  Aug.  8,  1914. 

FIXED 

£2,641,0111) 

1:200,000 

£2,544,000 


£4,007,381  15/3 

$2,000,000 

£1,330,000 

£750,000 

$500,000 
$500,000 

£256,800 


4»i  Consolii 
£33.54C,0».'i 
£1,220,331 


CHARGES  FOR  YEAR  ENDED  JUNE  30,  1914. 

Nt  .Mort-.-ase  Honds  ,'■%  due  Jnlv  1,  lal.'i  $642,862  SO 

.-t.  Law.  i  Ottawa  Rv.  4%  1st  Mt.  Bonds  38,933  34 
Man.  S.\V.  Col.  By.  1st  Mt.  5%  Bonds,  due 

Jime  1,  1934             127,200  00 

Ontario  &  Quebec  By.  Debenture  Stock  5%  975,129  56 

Ontario  &  Quebec  Ry.  Ordinary  Stock  6%  120,000  00 
Atl.  &  Nor.  West.  Rv.  1st  Mt.  Bds.,  duo  Jan. 

1,  1937           323,633  34 

Algoma  Branch  5%  1st  .\It.  Bds.,  due  July  1, 

11137  ...         ...         ' 182,600  00 

Now  Brunswick  South.  Ry.  1st  Mt.  Bds.,  3%  16,000  OO 
Lindsay,  Bobcavgeou  &  I'ontypool  Ry.  Ist 

Mort.  Bond.-, -1% 20.000  00 

Shuswap  6i  Okanagan  Ry.  1st.  Mt.  Bds.,  4%  49.990  40 

Rentals              867,047  92 

Interest  on  Montreal  &  Western  Ry.         ...  14,027  7j 

Interest  on  Equipment  Obligations            ...  45,466  67 
lated  Debenture  Slock: 
Interest  from  July  1,  1913     $6,694,741  04 
Interest  from  Jan.  1,  1914           118,778  85 


$6,813,519  89 
Less  received  from  subsidy  N.  Colonisation  Ry.       8,000  00 


6.805,519  SO 
$10,227,311  17 


'Au!.nist  22.  1914.] 


THE     STATIST. 
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2,390,3C0  00 


INVENTORY    JUNE    30,    1914.    OF   THE    ACTIVE    AND  INACTIVE 

ASSETS  OF   THE  COMPANY.  AS  SHOWN   IN   THE  GENERAL 
BALANCE  SHEET. 

Arm  i:  A.-.-Liv.  ; 

Jd.lW  Sh»r»»  Con.  MiiiiiiB  A-  .•'nii'llliik-  To.  Stock,  coat     ...  J1S,2?3  33 

H,1H>.'  Sti.r.-  W,-T  Kiwtci.ivl'.nviT.^:  Litlht Co., Com. Stock   \   ,^,   .,.  .00  .,> 

:.  .1.  LWit  Co.,  Vnl.  Stock/  '^"'  *^''"'  -* 

Hill  to  ilnio  1.067.003  17 

Co.  -  '-!i  Coluiiibiii.  aitU  Com- 

I'aiij'a  iiitcn--5t  111  «''li'r  I'rv'ihuiiii;  coal  miiics        3,500.000  00 

IXACTIVR   ASSETS  COSSISTISO   OP   in^SOLD 
l..V.\l)S   AND   OTUKH   rUOPEUTIES. 

SurphiA  Und5  and  I'UiltUnps  aviiiluMp  for  sjile  in  tlto  Provinces 
of  \-»  i:r,ii.<«i.  V  .nul'c.v  Ontario,  Mi>nllol>a  unJ  Ilriti.sli 
f.  '>  tlio^c  purv'lia:.c<l  in  excc^  o( 

11  iirinp   riplit    ot    »•»)■.   etatiou 

pr. ..; L  i-iiij;  more  cconomicul  than  a 

report  to  condcuumliou  ^rocetidiu^ 

Acres. 

XIanitohn  :   ARricultunil  lanits 317,308  at  110  CO 

Saskatchcmli :   .\t.Ti>'ultuml  lauds      ...  S.173,70.'>  at  tlS  00 

Alhcrta  :   At^icultutMl  lands     3,340,303  at  tlS  00 

A.  U.  &  I.  (500.000  acre  tract,  under 
ai.'reemcnt  with  ttovemment) 
Alberta  :    Irrigated  lands  ; 

Western  section  

Eastcni  section  

A.  It.  A-  I.  section       

L*nd  reserved  in  irrigation  blocks  for 

rtclit  of  way  &  operatinp  purposes 

Demonstration  Farms  :  Strathmore  ... 

Tille.v 

Brooks  

Cassils 

Lathom  

Mijcd  farms  (13)        

Timber  Lands  and  Mills  ;    Timber  aud 

Tie  reserve  in  Itritisli  Columbia  ... 

A.  R.  &  I.  Timber  limit  in  Alberta 

Ball  River  Mill  and  improvement,-; ... 

British  Columbia  ;  Columbia  &  Koote- 

nav  Lands 

Unsold     portion     of     Esquimalt     & 
Kanaimo  Land  Grant 


0-1,099  at     tS  00 

.t-I.SlS  at  t3S  00 

431,387  at  140  00 

39,310  at  140  00 

(-.357  at  tI3  00 


DC0.484  at 
45,000  at 


14  00 
II  50 


15.809  at    $3  00 
1,097,480 


3,173,680  00 
38.268,945  00 
49,433,406  00 

330,495  00 

870.450  00 

10,855.480  00 

1,172,400  00 

745,641  00 

76,000  00 

16  000  00 

10,000  00 

5,000  00 

5,000  CO 

108,000  00 

2,341,930  00 

67,600  00 

100,000  00 

31,018  00 

5,000,000  00 


Unsold  Lands  in  Townsitos : 

Subdivided  sites  in  Manitoba,  Saskat- 
chewan and  Alberta  

Unsubdivided  land  adjoinint.*  Town 
Plot«  in   Manitoba,   Saskatchen-an 

and  Alt)crta  

Unsold  lots  in  British  Columbia,  in- 

cludili^  Vancouver ...         

Unsubdivided  land  adjoiniiu;  Town- 
sites  in  British  Columbia,  including 

Vancouver 

Korthem    Colonization    lUilway   Land 

Grant  in  Quebec 
Coal  Lands : 

3,000.000  acres  of  coalright  reserved 
under  land  sold  and  unsold  in 
Alberta,    to    be    developed    on    a 

royalty  basis  

40,933  acres  of  coal  land  in  British 

Columbia      

Iron  property  in  BritiiUi  Coltunbia  ... 
statural  Gas : 

Bights  reserved  in  100,000  acres  of 
land  sold  and  unsold  in  Alberta. 
(Revenue  from  area  under  lease  to 

June  30.  »4«,002  84)  

Petroleum  Rights : 

Rights  reserved  in  .50,000  acres  of  land 
sold  and  unsold  in  .\lberta,  to  be 
developed  on  a  royalty  basis 
Improved  farms : 

Btiildings  and  improvements  on  im- 
proved (ready-made)  farms  Saskat- 
chewan, Alberta,  and  British  Col- 
umbia ;  investment  being  repaid 
with  land  instalments  with  interest 

^      at  6%  

Loan  Farms ; 
Buildings  and  improvements  on  loan 
farms  :      investment  being  repaid 
with  land  instalments  with  interest 

,       a'  6%  

Live  Stock  : 

Live  Stock  (horses,  cattle,  sheep  and 

swine)  advanced  to  farmers  having 

land  contracts  with  Company,  on 

security  lien  notes 

ToUl „ 


137.868 


90,000 


at     tlO  00 


7,500,000  000 

5,000,000  00 
4,500,000  00 

6,000,000  00 
96,000  00 


1  00 


409,330  00 
25,000  00 


1  00 


1  00 


8,291,007 


1,304,105  0 


214,492  80 


186.283  24 
1133,023,494  74 


EXPENDITURE  ON  ADDITIONS  AND  IMPROVEMENTS  FROM 
JULY  1,  1913,  TO  JUNE  30.  1914. 


Eastern  Lines  : 
Additional  Sidings.  Buildings,  Stations  and 

Yards  ..;         

Permanent  Bridges  and  Improvements  of 

Line  

Double  Tracking         

Right  of  Way  

Montreal  Terminals ,., 

Windsor  St.  Station  K.\tension        

Double  Track  Bridge  over  St.  Lawrence  River 
TVcstem  Lines : 
Additional  Sidings,  Buildings,  Stations  and 

Yards  

Permanent  Bridges  and  Improvements  of  Line 
Fort  William  Terminals,  including  Coaling 

Plant  

Ka.^t  Winnipeg  Yard 

Winnipeg  >'ew  Elevator 

Winnipeg  Station  and  Hotel  ...        ... 

Calgary  Hotel  

Vancouver  Terminals  '... 

Double  Tracking         

Bight  of  Way .".' 

Additions  to  Office  Buildings  and  Hotels 

Rented  and  Temporary  Sidings  

Telegraph  Extensions  and  Additions  ... 


S0C4.882  11 

1,164,100  35 

4,045,323  88 

7,127  46 


$1,329,064  58 
548,176  83 

1,007,810  09 

1,456,849  78 

203,178  78 

1,255,936  24 

1,289,923  92 

1,700,041  33 

7,549,677  45 

8,993  04 


t.5.881,333  80 
890,,S-17  90 
391,771  73 
138,923  90 


16,409,648  04 

1.776,268  64 

317,075  47 

95,403  36 

125,891,272  84 


EARNINGS,  TEAR  ENDED  JUNE  30.  1014. 

Irom   P.uwngurs j:;j,.t78,14nl'il' 

.,     Freight S1,135.39.'.M3 

,,     Mall«  1,183.714  Ul 

..    Sleeping  Can,  Expross,  Telegraph  mid  .Mi-u-ellancoua...        15,008,067  23 


Total 


8129,814,823  83 

WORKING  EXPENSES,  YEAR  TO  JUNE  30,  1914. 

Iraiisporl-iliuii  KvpoiiM--. (( r.', 260,380  37 

.Main'.eimiK-o  of  Way  and  Structures 10,426,682  05 

.Miiinteuancc  of  Kqiiipment         10,017,247  21 

Tnillic  K.vponsos 3,630,612  08 

Parlor  and  Sleeping  Car  Kxpenscs        1,348, 979  47 

Ex]icns-?s  of  Ijiko  and  lliver  Stearaots 1,18.'1,3!I7  40 

Ocncnil  K.vpeUiWS              4,322,103  93 

Commercial  Telegraph     1,613, i;87  64 


ToUil        SS7,388,896  15 

SURPLUS  INCOME  ACCOUNT,  June  30,  1914. 

Balance  at  .lum- :iii.  l-.il.i       «:;, 597,100  30 

Net  earnings  of  railway  S:.*;i,*.(.'»;,7;  t   .".G 

Special  income  ...        ..,        ...        8.587,870  53 

39.545.644  89 


IIC.IJ 


45  25 


Less  :  Dividends  on  Preference  Stock  paid 

October  1.  1913,  and  .4.pril  1,  1914  ...         3,031,653  59 

Dividends  on  Ordinarv  Stock  paid  October 
1,  1913,  Jan.  2,  1914,  April  1,  1914,  and 

June  30,  1914        ...        23,000,000  00 

Discount  on  issue  of  $52,000,000  Sis  per 

Cent.  Note  Ocrtiflcatcs 10,400,000  00 

36,431,653  59 

$79,711,091  50 

From  this  there  have  been  declared  the  dividend-;  on  Preference 
and  Ordinarv  Stock  piivablc  Oct.  1,  1911,  ii-iioiinriin;  lo        8,004,493  40 

DESCRIPTION    OF   FREIGHT  FORWARDED. 

)  c,ir  ended  June  3U 

1912.  1913.  1914. 

Flour  (barrels) 8,lo9,K.J0  8,093,036  8,802,»50 

Grain  (bushels) 151,731,1191  171,9.-,2,7.1K  184,9.M,2-ll 

Live  stock  (head)           1,063,315  1,782,986  3,481,380 

Lumber  (feet) 2,806,735,000  3,210,306,090     2,953,125,099 

Firewood  (cords)            305,079  293,536  287,910 

Manufactured  articles  (tons)  ...             7,190,225  9,519,346  8,148,012 

Ail  other  articles  (tons)           ...             9,092.821  9,625,065  i),159,H3 

FREIGHT   TRAFFIC. 

Number  of  tons  carried  ...  2.'., 940,23s  29,471,814 

Number  of  tons  carried  one  mile  I0.r'.91,650,9t;5   11,470.1)01,871 
Earnings  per  ton  per  mile       ...         0.77  Cent  ".77  Cent 

PASSENGER   TRAFFIC. 

Number  of  passengers  carried  13,751,516  15,480,934 

Number  of  pas-sengcrs  carried 

one  mile  1.626.577,067      1.784,083,370 

Earnings  per  passenccr  per  mile      l.9i;  t;rnts       l.'.i9  (ienta 

TRAIN   TRAFFIC   STATISTICS. 
EARXisas  OF  Lake  and  kivlk  stcamkiis  xot  isch;ded  is  this  Stateheot 

Inc.  or  Dec* 
^Year  ended,  June  30,—, 
1914.  1913. 

21,523,630  22,333,592 

24,164,-242  27,611,103 

1.890,364  1,888.095 


27,801,217 
10,821,748.859 
0.75  Cent 

15,638,312 

1,.587,368,110 
2.05  Ccnta 


Train  Milca-ye — Pass,  trains 

Freight  trains 

Mixed  trains      


Amount  Pef 
or  No.    Cent, 

S09.962     j'Sj 

3.446,86'    li'jS 

2,269        -IS 


Total  trains 
Passenger-Car  Mileage — 
Coaches  &  P.D.&S.  cars 
Combination  cars 
Baggage,  mail&espress  cars 

Total  passenger  cars     ... 

Freight — Loaded 

Empty 

Caboose 


47,578,230  51,832,790         4,254,554      »1' 


100,852.513 
2,904.782 
47,355,009 


110,347,064 

3,306,048 

46,677,110 


3,494,55' 
301,266 
677,899 


3-'7 
9' 40 
1-45 


157,112.304  160,230,222 

626.194.125  581,397,285 

169,768,349  105,627.992 

26,196,064  30,617,975 


Total  freight  cars  ...         722,159,138 

Pass,  cars  per  traffic  train  mile  6*71 

Freight  cars  per  traffic  traiumile  27*72 

Passenger  Traffie — 
Pass,  carried  (earning  rev.)  15,449,849 

Do.       do.       1  mile      ...      1,570,758,210 
Do.  do.  1  mile  per  mile  of  road      132, S25 
Av.  journey  per  pass.(miles)  101-67 

Av.  amt.  received  per  pass.  $2'06 

Av.   amount  received   per 

pass,  mile  Cts.      2-03 

Av.  no.  of  pass,  per  train  mile  07  09 

Av.  No.  of  pass,  percar  mik-  14*31 

Rev.  from  pass,  per  i>as-. 

car  mile Cts.     29-05 

Total  passenger  train  earn- 
ings per  train  mile  l'C9 

Total  pass,   train  earnings 

per  mile  of  road  ...  $3.345  11 

Freight  Traffic — 
Tons  of  rev.  freight  carried 

one  mile 10,601,426,321 

Tons  non-rev.  freight  carried 

one  mile 1,497,306,046 

Total  tons  (all  classes)  fr't. 

carried  one  mile  ...    12,098 

Tons  of  rev.  fr't.  carried  one 

mile  per  mile  of  road  ... 

Tons  non-rev.  fr't.  carried 

one  mile  per  mile  of  ro.-id 

Total  tons  (all  clas.ses)  fr't. 

carried  1  mile  per  mile  roa  d 
Av.  amt.  received  per  ton 

per  mile  of  rev.  freight         Cts 
Av.  No.  of  tons  of  rev.  fr't. 

per  train  mile    ... 
Av.  No.  of  tons  of  non-rev. 

fr't.  per  train  mile 
Av.  No.  of  tons  (all  classes) 

fr't.  per  train  mile 
Av.  No.  of  tons  of  rev.  fr't. 

per  loaded  car  mile 
Av.  No.  of  tons  of  non-rev. 
fr't.  per  loaded  car  mile 
Av.  No.  of  tons  (all  classes) 

fr't.  per  loaded  car  mile  22-99 

Fr't.    train    earnings    per 

loaded  car  mile  ...       Cts. 


777,043,252 

0-02 

26 '30 

15,298,048 
706,982,013 
l.'..'),451 
11. Vol 

2  28 

1-97 
72-95 
15  .'iO 


3,It7,9'S 

'■95 

55-20].l6o 

9'-W 

4,140,357 

2'5« 

4,42', 3" 

'4-44 

55,4^4,114  r'3 

•09  i-36 

1-30  6  16 

151.801  -99 

196,223,80^  II  IT 

22,626  14'56 

J3'84  J I '98 

'22  9-65 


30-72 

1-75 

3,724-92 

11,242.690,998 

1,743,928,157 

,732,307    12,980,619,155 

896,470 


•06 
5-ofi 
'■25 

V6-, 

•06 


305 

s-im 
803 

$■44 
3  43 


126,r.l4 

1,023,0!;4 

.     0-753 

406-89 

67-47 

461-36 

20-15 

2-S4 


989.081 
l.'J3,423 


l,142,--.04 
0-784 


379'8i  10'20 

641,264,677  5^70 

246,622,'"  '4'f4 

887,886,788  684 

92,6"  9'jtf 

26,809  17  47 

119,420  'o'45 

■03'  3'9S 

25-77  6-;0 

r'65  2-79 

24-12 

■81 

•l6 

•05 


5-48 
419 


5'JJ 
2-91 


15-17 
$3- 06 


Fr't.  train  earnings  per  train  mile 
Fr't.-traiu  earn,  per  mile  of  road$6,749-41 

Decreases  are  showTi  by  italic  Ggurcs. 


1.V15 

2'99 
',750-78 


•02 
-07 


•13 

.  2-J4 


I,oo'^37      '£'93 
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NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  a3  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  One  Hundred  and 
Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  Interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated  by 
the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
&nd  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER    FOR  NEW  ZEALAND, 

13  Viotoria  Street,  Wostminster,  London,  S.W. 


THE 


BRITISH  BANKING 

SUPPLEMENT 

OF 

"THE    STATIST" 

(JULY  25,   1914). 

An  elaborate  work  showing-  tiie  develop- 
ment of  British  Banking"  and  individual 
Banks. 


Should  be  in   the  hands  of  all   seeking 

information  as  to  the  economic  progress 

of  the  Nation. 


Contains  a  mass   of  information  never 

before   presented  in   such  an  interesting 

form. 


Price  1/- ;  Post  Free  1/-J. 

Colonies  and  Abroad,  1/6. 

Bound  in  Cloth  2/- ;   Post  Free  2/6 


Address  The  Publisher, 
''THE     STATIST,"    51     Cannon-     Street,    E.G. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  Th9  Canadian  Newspaper  for  Investors," 

U  the  most  widely  read  and  Influeotial  financial  paper  In  the  Dominion.     lU  ftrtlolei  &r«  wrltUm  by 
m»  who  know  Canadian  conditioQa  thoroughly,  and  its  forecaati  are  rtliabla. 

The  Investor  In  any  clasi  of  Canadian  lecurlty,  and  those  on  the  look-out  for  mor«  advantagreoni 
iDTeattneiita  for  their  capital,  RhouM  8tu  iy  it»  columns  regularly.  It  if  an  QneicellL'd  medium  (or 
lUe  aooouncementa  of  Bauka,  Bond  Housea,  Financial  Agents^  Trust,  Loan,  luBuranoe  and  Real 
iBtate  Ooiiipanii'8,  Mining-  Equipment.  Ac,  and  all  adTcrtisementi  designed  to  reaoh  the  wealthy 
and  induential  claase?  all  over  tue  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

wiU  rire  reliable  aad  iinblaaaed  adrice  by  mail  on  any  matter  ot  InTCftment  lDt«r«l 
free  to  labsoribers. 

Bend  3  penni/  ttanipt  for  Specimen  Copy. 

GBEAT  BRITAIN  and  COLONIES  12«.  63.  per  annnra, 
FRANCE  and  other  EDEOPEAN  COUNTBIES  I69.  6d.  per  aaunm. 

BRITISH    OFFICE— 88   FLEET    STREET,    LONDON,    E.C. 

MEAD    OPFiCB— TORONTO.    CANADA. 


B.I. 


REGULAR      SERVICES 
TO 

MARSEILLES,        EGYPT,        CEYLON. 

INDIA,  PERSIAN  GULF,  EAST  AFRICA, 

MAURITIUS,       BURMAH,        STRAITS, 

CHINA,    JAPAN    AXD    AUSTRALIA. 


WELL-APPOINTED    STEAMERS. 


SUMMER  TOURS. 
For  further  information  please  apply: — 
GRAY,  DAWES  A-  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C;  or  GELL.ATLY,  HANKEY  A-  Co., 
Dock  House,  Billiter  Street,  E.C,  and  62 
PaU  Mall,  S.W. 

PRUDENTIAL        ASSURANCE 
COMPANY,    LIMITED. 

HOLBORN    BARS,    LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£88,000,000 
£110,000,000 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED     BY    ROYAL    CHARTER     AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 
RESERVE  FUND,  £900,000. 

H:ea.d  OfBLce— EDINBURGHr^ 

J.  S.  COCKBURN,   Genek.il   Mi-s-AOKs.  GEORGI'.  B.  HART,  Secretabt. 

London  Ofnoe-37   NICHOLAS    LANE,   LOMBARD    ST.,   E-C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  *o.;  tha 
eoJ lection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Uircuiar  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  of  Remittances  to  all  parts. 

xne  Agency  of   Colonial  and   Foreign   Banks  is  undertaken,  and  the  Acceptances  of   Customers   residing  in  (he  Colonieg  M 

Th    Affi    "^    ''°™'°''^'^  '°  London  are  retired  on  terms  which  will  be  furnished  on  application. 

ihe  omoers  of  the  Bank  are  bound  to  secrecy  aa  retards  the  tranMotiona  of  1(«  Oaitomeri. 
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JUST    PUBLISHED. 

THE     FINANCIAL     SYSTEM 
OF  THE  UNITED  KINGDOM. 

i.v  IIINKY  II!(1(;:=.  I'  V  .  A. .'1m  r     f  "  r'.i   PI- siocra;-."     8vii.     Ov  ntt. 
T  .■  un  oQloinl  who  has  vrtiii  u  CD.  in 

tho  ;  .     •     •     Mr.  Ilitr.'^  b.i'd'^tne  ^od 

fcT^U-v   ^.    . .  offiitr  rnl'Ofir,!  wy4t«mC>l  HllBDce." 

MACMILLAN     &     CO.,     Ltd.,     LONDON. 


WHITEX.A'W  S     PBKASES     FOR      CODE     TEI.ECRAPBY. 


A        r?     tt       "DL  /^     J  ^°  *  ^''^  r^aii.  ujinp  up  the  last  500  mllUong  ofWbIt«l»w'a 

A      Full       r^nr^SC       UOOC       £,500    miUlasi    two-kttei-diSer«iic«    words,     and     learing 
tJXO   miUioci   (2   fni;   (cu   o(   9    F ,p;i:;«')  (or  Tabln   (or   Firm  OIIct  and   other  Tabulated  Botiiien. 

Spbcimb.'  CorT  will  bk  sk-tt  cn  xprucxnox. 

Ttw  nrloiu  tdectloiu  of  ArtiUdal  and  Dlctlooarj   vords  as.l  the  QaoUtioD  Tables,  sow  long  in  om, 

ocotlooe  w  bdore,  and  hare  bcco  dul;  certiorated  by  tlic  Icteroational  BXBminiiig  Committee. 


THE   BANK  of   AUSTR.^LASIA 
I  Ii.f  rlornl<Hl  by  Bfjal  ObnrUr  ISib.) 

Head  Ofilcc— 4  Thrcodncedic  Street,  Loudon. 

r«H-ui>-Ciipltii) r---..i.¥n 

Hcwrvo  Fond 

luserve   Liability   of    Proprietor 
uuder  the  Charter ...     ...v.  «.v^^ 

Letters  of  Credit  nod  Draftit  I&«iml  no  any  of  the 
ouurrcr.r  brrir..'';r.ii  of  the  Buuli  tbroiighuut  AusUiUla 
and  N 
1  ■    !  or  Fcnt  for  collection. 

i  riiDsfen  made. 
Dt:p<--.i;  rucdred  in  Loudon  at  Intcre«t  for.OJied 
periods  on  terms  wbicli  may  bo  aseertaiued  oo  appiioa- 
tlon. 

It.  W.  JBi^NS.G 'oeral  Maoagcr.' 


WHITELAWS,  39  Lombard  Street,  London,  E.G.     PALMER,  HOWE  &  CO.,  Mancheater. 


VEIfTNOR.    FOLKESTONE.    *    WORTHIMC 

Boil'flajJCoivaiesceniiines 

— FOR      THB     - 

London  City  Missionaries. 

WhftC  pBU  tL«  City  Itiuioc&ry  cot  of  R«p*lr  ? 

I.  — Ttta  pUco  he  must  spcnu:  his  *<.tK.tx£  boun  1^ 

B.— Tlte  awful  icenes  he  in  us:  «itn«*aeT«ry  <Uy. 

V  — The  riiutv^  air  be  inus  tntreathe. 

4  — Th*  t^rri^i!«  r^tTcity  and  ccIl&cm  be  sees. 
WhAt  ;■  tht  EtBtdrt 

A  FORTNIGHT  AT  THE  SEASIDE. 

CosiricuUoDi,  vbftterer  the  amoool.  tovuxla  l^ 
mpport  ot  ihe  three  Bomea.  or  towaxila  the  Uoltdaj 
Fund  for  eoftbUiMc  )ft*alonu-l«e  who  cajuiot  b« 
HMXuamodAUd  In  them  to  go  elaewbere,  will  be  ftladir 
-iMlved. 

C9  lUe.  viU  proTide  a  Free  Hobday  lot  ■  Misskmary  tm 
a  Fortnight. 

C&  will  secure  a  stmCar  rest  for  a  Mlssiooaiy  utd  WUa 

%lll  ibe  Beadcr  tive  one  Missionary  a  Holidaj  ? 

S^ertUiryf*     JTHK  P.EV    T    S    HrTCHISSOS    M.A. 
tfi»i4  ^i*non  IThe  Rzt.  MaBXIN  A>-STKV.  MjL.  B-P, 
Bscrt'^ry  fc^  Ho.\d^y  Horms  :   MB.  JUCKt  DVVV. 
Banker*  :  VxssBS.  BABCLAY  axD  CO..  Ltd. 
Ottce:   3  BRIDEWELL  PLACE.  LONDON,  B.C. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  weaUhy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising,  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


Aa  ■ppllcatlon  to  the  London  Manajier, 

8i  Fleet  Street,  E.C.,  will  brln^  deUlls 

ol  Charge*.      Private  wire  to  Liverpool 

Is  open  day  and  night. 


The  Liverpool  Courier 


T 


HE  ANGLO-EGYPTIAN 

BANK,   HSUTJED. 


PERRY'S 

TRADE  PROTECTION  OFFICES 

(Established  17761, 

Bush  Lane  House.  Bush  Lane,  Cannon  St. 
LONDON. 

I  Statut  Inquiriet  mad*  as  to  the  poiUion  and  itandinff 
!  of  Traders  and  others. 

PERRY'S  GAZETTE  &  LIST  OF  CREDITORS 

are  published  Weetly,  and  r.re  valuable  to 
everyone  iu  business. 

Debts  recovered  and  paid  ovep  promptly. 

ParticQlftr  attention  Is  called  to  the  fact  that  this 
i?  the  only  Trade  Protection  Society  that  possesses  at 
its  offices  in  London  Registers  containing  fall  Bulk* 
ruptcy  and  other  Registered  luformation,  togenier 
N^'ith  StaCQS  information  FOit  the  whole  v^  tbe 

THBEE  KINGDOMS. 

TERMS  from  £1  1«.  upwards,  according  to  require- 
ments.      PROSPECTUS  and  further  particulars  on 

application. 


=i;bscribed  capital £1,500,000. 

paid  up,  ££00  003.      reserve  fund, £680,000. 

Bkaxcre;  :  f  lexaodria,  Cairo.  BeDi.eoucr,  Uaa- 
Murab,  Port  Said,  Tautah,  Zagazig,  Khartoum,  Malta, 
Gibraltar,  Parii'. 

Bankkrs  :  The  Bank  of  England.  Tbe  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Baoklng 
business  in  Egypt,  grants  Litters  of  Credit,  and 
affords  facilities  to  trarellers  proceeding  to  Egypt  and 
elsewhere. 

Deposits  received  for  one  year  at  4  per  cent,  ftt 
annum. 

On  cnrrent  accounts.  Interest  at  tbe  rate  of  2  per 
cent,  per  aimum  allowed  on  fw^niTwnrw  monthly 
balances  provided  tbey  do  not  fall  below  the  sum  of 
C20C. 

27  Oiements  Lane,  Lombard  Street,  E.O. 


THE    LONDON     AND    KIVEB 
PLATE  BA.^"K  (Limited). 

EstabHsbedl862. 

Authorised  Capital £4,000,000 

Paid-up  Capital    LSOaOOO 

ReserTeFund 2,000,000 

BRANCBE9. 

ARGtNTiNE.^ — Buenos  Aires,  Roeario,  Mendosa, 
Coucordia,  Bahia  Blaoca,  Cordoba.  Tiicajnan,  FaraoA, 
Barracas  (Bueoos  Aires),  Once  (Buenos  Aires),  Boca 
(  Buenos  Aires).  Calle  Sante  Fe  (Baenos  Airei),  CaUe 
B  de  Iripoyen  (Bueno?  Aire?). 

Urcocat.— Montevideo,  Montevideo  Agency  (CaUe 
Bio  ^'egro),  Paysandu  (Agency),  Salto  (Agency). 

Brazil. — Bio  de  Janeiro,  Sao  Paolo,  Santos, 
Pernambuco,  Para,  Bahia,  Victoria,  Curityba,  Man&os 
(Atrency  t. 

Chi  u'.— -Valparaiso. 

France,— Paris  (16  RaeHaltvyl. 

IiELOiCii. —  Antwerp  (22  Place  de  Meir). 

Agency  in  New  York  and  Agents  throagbout  the 
World. 

Letters  of  Credit,  Drafts  and  Cable  Traoefers  issued. 

Bills  negbtiated,  advanced  upon,  or  ^eutIor  coUec* 
tlon. 

7  Princes  Street,  E.C. 


Wesleyan  &  General  Assurance  Society. 

ESTABLISHED     l>il. 

Chief  Oflloes        ...        BlRillNOHAM. 

London  Centrnl  OfBces  : 

H  ALTON    HOLVE,    20-23  HoLBORX,  E.O. 

AccDmolaleil  Funds  Exceed     I     ClaH'S  <'slil  Pieced 
£2,000,000.  I         £7,000,000. 

Annual   Valualiotis  and  Distribution  of  /'roiVs 
Copies     of    the     Annual    and    Valuation    Reports, 
Prospectuses,  with  revised  Rates  of  Premiums.  Ac,  ou 
appUcation.  ARTHUR  L.  HI' NT. 

GecerA:  Manager. 


UNION- 
CASTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Tho3.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Gape, 

Natal. 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 
etc. 

other  information 
Office,  3  Fenchurch 
West-end  Agency: 
12.3  PaU  Mall,  S.W. 
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BANK  OF  MONTREAL. 

Eitablishftl  III  1817. 
Capital  Paid  up,  816,000,0W. 
Bcserve  Fund,  416,000,000. 
Cudivided  Profita,  $1,098,968. 
E,  V.  Meredith,  Esq,,  Presideut. 
E.  B.  Greenshields,  Esq.,  Sir    William    Macdonald, 
R,  B.  Angus.  Esq.,  Hon.  Robert  Mackay,  Sir  Thomas 
Shaughuossy,  K.O.V.O,    David  Morrice,  Esq.,    0.  11. 
Hosmer,  Esq.,  A.  Baumgarteu,  Esq.,  0.  B.  Gordon,  Esq., 
H.  H.  Dtummond,  Esq.,  D.  Forbes  Angus,  Esq, 
William  Mcllaster,  Esq. 
Head  Offlce :  Montreal. 
General  Manager  :  Sir  Frederick  Williams-Taylor.      ' 
ABSiBtant  Oeneral  Manager  :  A.  D.  Braithwaite,  Esq. 
Branches   and    Agencies  throughout  Canada  and 
Newfoundland :     also  at  New    fork,    Chicago  and 
Spokivue  in  the  United  .States,  and  at  Mexico  City. 
London  Officios  : 
47  Threadneedle  Street,  E.C.,  and 
9  Waterloo  Place,   Pall  Mall,  S.W. 
London  Committee  :   Sir  Thomas  Skiuner,  Bart.,      ] 
A.  Macnider.  Esq., 
Manager  :  George  Cyril  Cassels. 
Financial  Agents  of  the  Qovernment 
of  the  Dominion  of  Canada.  , 

Tlie  Bank  undertakes  monetary  business  with  all 

K.rts  of  Canada,  Newfoundland,  the  United  States  and 
exico,  and  issues  Sterling  and  Currenoy  Drafts  and 
OableTranafers. 

THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -    &25,000,000 

Capital  Paid  up   -  -     611,560,000 

Reserve  Funds     -  -     813,570,000 

Aggrregate  Assets  -  5180,000,000 

Head  Offlce-MONTREAL. 

H.S.  HOLT,  E.  L.  PEASE, 

Pretidm(.  Vtce-l'reiidenI  and  Genfral  Manager. 

340  Branches  in  Canada  and  Newfoundland. 

2g  Branches  in    Cuba,   Porto    Bico   and  Domiuican 

Republic. 

BRANCHES  IN  BRITISH  WEST  INDIES. 

BAHAMAS— Nassau  ;    BARBADaS— Bridgetown  ; 

GRENADA— St. George's;  JAMAICA- Kingston; 

I'RINID.U)— Port  of  Spain;  San  Fernando. 

Branch  in  British  Honduras — Beuze. 

Branches  in  British  Guiana— GEOl-.asTows  and 

NkW   A.M.tlKRDAM. 

Hew  Yorli  Agency :  Corner  William  &  Cedar  Streets. 

LONDOiM  OFFICE; 
3  Banic  Buildings,  Princes  Street,  E.C, 

W.  U.  BOTSFOUD,  JAMES  MAOKIE, 

M(inai;ei\  Joint  }fana<jtr. 

THE     CANADIAN      BANK 
OF   COMMERCE. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established  1841. 


o   o 


Paid-up  Capital    £2SO,000 

1 26,000  Shares  of  £10  eaoui 

Reserve  Fund    £680,000    O    O 

Reserved  Profits   £14,434    O    O 

Reserve  Liability  of  Shareholders, 
£260,000. 

Drafts  issued.  Remittances  cabled.  Bills  negotiated 
or  collected.  Deposits  received  for  fixed  periods  at 
rates  to  be  ascertained onapplicatioQ,  andall  Banking 
and  Exchange  Business  connected  with  Westero 
Australia  conducted  through  the  Lojidon  Agents, 
The  Bank  of  Adelaide,  11  Leadenhall  Street,  E.O. 

ANKof  NEW  SOUTH  WALES. 

Established  1817. 
London  Office  :  29  Threadneedle  Street,  E.C1. 


Paid-up-Capital, 

Reserve  Fund, 

Reserve  Liability      ^^ 

ot  Proprietors,  if^^^S)  3,&00,000 

£9,450,000 

The  London  OfBce  Issues  Drafts  on  demand  on  Its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  BiUs  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application  ;  and  conducts  every  description 
of  Australasian  banking  business. 

DAVID  GEORGE,  Manager. 


ONDON  BANK  of  AUSTRALIA 

J  LIMITED. 

71  Old  Broad  Street,  E.O. 


Subscribed  Capital  £1,276,747  10    0 

Paid-up  Capital  548,392  10    0 

Dncalled,iucluding  Reserve  Liability  728,355  0  0 
Reserve  Fund  and  Undivided  Profits  295,071  11  2 
Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  Issued  upon  Branches  and 
Agents.  Bills  on  Australasia  negotiatei  or  sent  tor 
collection.  Deposits  received  for  periods  anii  at  rates 
which  may  be  ascertained  on  application,  and 
every  description  of  Banking  business  conducted 
with  Australia. 


THE  EASTERN  BANK, 
LIMITED. 

Ifead  Gtjice : 
4  CROSBY    SQUARE,   LONDON,   E.C. 

BrancJics  : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Subscribed  Capital         £l,500,O0O 

Called  up      £600. ooo 

Reserve  Fund        £55,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD  OF  DIRECTORS. 
The  Right  Hon.  Loiio  BiLifouu  oif  Bukleiqh,  K.T. 

(Chairman). 
Sir  Jacob  E.  Sassoos,  Bart.      EsnLK  FRASCQCi.Esq. 
J.  C.  Geokoks  Booillat,  Es((.  J.  S.  Haskkm,,  Bsq. 

U.  BROMLEV-MAJiTO-    Esq.  J.  Leioh  Wood,  E»q, 

O.M.G. 
The  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terma  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances. 

F.  U.  SUTTON.  Uaniijer. 


THE   FOURTH   STREET    NATIONAL 
BANK.  PHILADELPHIA. 

CAPITAL  FULLY   PAID        *3,000,000. 

SHAREHOLDERS'  LIABILITY  ...    *3,000,000. 
SURPLUS  AND  PROFITS   «6,880,000. 

President -K  R  SUANBACliElt. 

Vice-President— JAMES    HAY. 

Vice-President— KltANK  U.  ItOQERS. 

Cashier— R.  J.  CLARK. 

Assistant  Cashier— W.  A.  BULKLKY. 

Assistant  Cashier— W.  K.  HARDT. 

Assistant  Cashier— C.  F.  SHAW,  Jr. 

Bills  of  Exchange  issued  tud  Telegraphic  Transfers 

made  to  all  parts  of  the  world.      Letters  of  Credit 

issued  in  Sterling,  available  throughout   the   world, 

in   Dollars  throughout   the   United  States,    Canada, 

Mexico,  the  West  Indies,  &c. 

Travellers'  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  03 
the  United  States.    Correspondence  solicited. 
Cable  Address—  I  London  Agents— 

"FOURBANK."  I  SAMUEL   MONTAGU    A    00, 


OF     INDIA 


Bankers  to  the  Gove 


HEAD    OFFICE 


TORONTO. 


Paid-up  Capital     ...    $15,000,000  (£3,082,192) 
Reserve  Fund       ...    $13,500,000  (£2,773,972) 
rresident;   Sir    Edjiund    Walkeii,    C.V.O.,    LL.D., 
Omel-ai  Manager:  ALEXANDER  LAIRD.       [D.C.L. 
AisUlant  Geneial  Manager  :  Jolix  AlRD. 

Over  ^80  Branches  throughout  CANADA,  and 
In  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO. 

LONDON  OFFICE  :   2  LOMBARD  STREET,  E.C. 

A  general  Bauking  Business  roiiilucCi.tl  \.ith 
ALL  POINTS  IN  NORTH  AMERICA. 

11.  V.  F.  JONES,  Manager. 


THE        UNION       BANK      OF 
AUSTRALIA,  Limited. 

ESTABLISHED  1837.      INCORPORATED  1830. 
Authorised  and  iBsned  Capital,  £0.000.000. 
P.ad.up    Capital,    ".000.(00,     ^^^^^^ 
Reserve  Fund         £l.'JtX),COO  J 
Reserve  Liability  ol  Proprlelora       ..       1,000.000 

Total  Capital  and  Heser'pea 


£7,9i»,000 


NATIONAL     BANK 

LIMITED. 

ruinent  in    Uritiflh  Eaat  Alrloa  and 
I'ganda. 
Ukah  Ub'ficB : 
26  BISH0PSOA.TE.  LONDON,  E.a 
Branches 
Ooobla  (S,  ludUj 
Ohittogoaif 
Ha  u  goo  I) 
Maad&lay 
Adea  aad 

Aden  Potab 
Colombo 
Kaady 


Kewera  JOiyA 
Zaazibar 
Motnbaaa  i  nriHA 


Kisaoiii 
Eatebb-3 


TMPERIAL  BANK  OF  CANADA 

J_  RKAn    OFKICE— ToitONTO. 

OAPITAL  AUTHORISED   $10,000,000 

CAPITAL    PAID    UP S7.000.00G 

UESBItVE  FUND    $7,000,000 

Branchea  in  tlie  Provinces  of  ONTARIO.  QUEDEC, 
MANITOBA,  SASKATCHEWAN,  ALBEItTA  and 
BRITISH   COLUMBIA, 

SETTLERS  au-l  others  going  out  to  any  of  the 
Provinces  nauied  atloidud  exceptiouul  Banking 
iacilitics. 

Agents  :  ENGLAND-LLOYDS  BANK  LIMITED, 
60  Lombard  Street,  London,  E.G.,  and  IJtaiiches. 

AeOQts   :      SCOTLAND  — THE      COMMERCIAL  i 
BANK   OP   SCOTLAND,   LIMITED,  and   Bnincbes.  I 

DRAFTS  iasueil  upon  and  remittances  cabled  to  i 
nuy  point  in  CANADA  by  the  agents  of  the  Bank  in  | 
England   and   Scotland,  throngli  whom  inqniriea  re- 
garding Ottnadiau  securities  and  business  generally  can  \ 
be  made  and  will  be  promptly  attended  to. 

CANADA.  i 

THE BANK  OF 
BRITISH  NORTH  AMERICA. 


HEAD  OFFICE  :  71,  CORNHILL,    LONDON,  E.O. 

DRAFTS  are  granted  on  the  Bank's  branchea 
throughout  the  Australian  States  and  Dominion  of 
New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made, 

BILLS  are  purchased  or  sent  for  colleciion. 

DEPOSITS  are  received  for  fixed  periods  on  terms 
which  may  be  ascertained  on  application. 


34      I 

Kampa'.a  >  Ogand* 
Jioja         ) 

.    £2  300.000 

...    fil  ,000.000 

...    £1,100,000 

England  :    National 


i.h-i 


.■■1  IH.- 


Incorporaled  by  Royal  Chartep  1840. 

I'Ain.rP  CAPITAL  tl.oOJ.CJOJ.     UKSKUVE  tL'SD  iOiO.OOO. 
Head  OtHce :  i  ORACECHUUCH  ST.,  LONDON.  E.C. 
C0<;ilT  OV  UlItKCTORS  : 
F.  R.  S.  Dalfour.  K.  Ouoffrey  Hoare. 

J.  H.  Brodle.  K.  Lubbock. 

J.  H.  Mayiic  Campbell.        C.  W.  Tonikinaon. 
E.  A.  Hoaro.  O.  D.  Whatman. 

Deposits  received   for  1  or  2  years  in  the 

Loatlon.  England.  Offlce,  at  4    >  pep  Annum, 

Current  Accounts  opened. 
Coupons  purchased. 


Ai.i.  KiNn> 


Ml    I! I 'S IV (■>.>;    T«\Vi\CTKD, 


RUSSIAN   &    ENGLISH    BANK 

28  NEVSKY,   ST.   PETERSBURG. 

Capital  authorised  and  fully  paid  up,  £1,057,000. 

Reserve  Fund,  £126,000. 

English  mt'mljt-T-  of  the  Council  uf  the  B.mk  — 
Lord  Balfour  of  Burleigh,  K.T..  lit.  Uonblo.  Aiiatea 
Chamberlain,  M.P.,  Ian  H.  Amory,  J.P. 
The  Bank  transacts  every  ilescription  of   Banking 
Business  ;  collects  Checpies,  Bills.  Documeutary  Bills 
in  all  parts  of  the  Russian  Kin|iirc.    Undertakes  the 
agency  of  Banks  and  the  purchase  and  sale  of  Russiaa 
Stocks  and  Shares. 

London    I  Bnulton  Bros.  &  Co..  39  Old  Broad  St.,  aO. 
Agents    t  Lloyds  Bank  Limited  and  Branches. 
Telegraphic  Address,  Britorusse,  St.  Petersburg. 

THE     NATIONAL     BANK     OF 
SOUTH     AFRICA,     LIMITED. 

Registered  lu  the  rrunevaal. 

(With  which  is  incorporated  the  DauK  of  Africa.  Ltd.) 

Bankers  to  the  Ooverument  ot  the  Ur.lon  of  South 

Atrioa  la  the  Transvaal  and  Orange  Free  Stata 

I  Bankers  to  the  Imperial  Government  in  South  Africa. 

i  London  Ol&oea — Circus  Placti,  Loudon  Wall,  B.O.,  and 

17  Gannon  Street,  K.O. 

aabBoribed  and  Paid  up  Qapttai       ...     £2.360,000 

With  power  to  Increase  to 4,000,000 

Reserve  Fund 700.000 

Branches  and  Agenoled  in  all  Che  priaoipol  towna  ot 
Boath  Africa. 
Agents  at  Berlin,  Hamburi;;.  Paria  and  New  Tort 
Deposits  reoeivcd.     Current  Accounts  opeawl,  and 
all  dedoriptious  of  Banking  business   conneoUMl  with 
SoaLh   Africa  and  the  Belgian  Coni^o  transacced  on 
terms   which  may  be  ascertained  on  appUoatloii. 
D.  GDNNINUHiM,  Mauager. 


Calcutta 

Bombay 

Madraa 

Karachi 

Oawnpore 

Lahore 

Amritsar 

Delhi 

Tuttcorin 

SUBSCRIBED   CAPITAL 

PAID-UP  CAPITAL 

KE3ERVB  FUND 
London  Baskkus— Bjink    of 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

Tbe  Bank  conducts  every  description  of  Sastera 
Bauking  business. 

Deposits  received  for  fixed  periods  at  rates  to  bfl 
obtaine<l  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
notfall  below  £200incerestisallowea on  ttiemvuimuia 
monthly  balances  at  the  ra:ei)f  ^  per  cent,  perannam. 


ENGLISH.      SCOTTISH     AND 
AUSTRALIAN    BASK  (.Umited). 
Head  OfBce    38  Lombard  Street,  E.O. 

Sabsoribed  Capital    ^^Ti^-VJ^    ° 

Pald^p  Capital ^•!II  J2 

Further  Liability  of  Proprietors  6J9,«7  10 

Reserve  Fund 300,000    0 

LETTERS    OF    CREDIT  AND   DRAFTS  oa 


0 
0 
0 
0 

the 

Branoherand  Agencies  of  the  Bank  in  Australia  oan 
be  obtained  at  the  Head  Offlce  or  through  the  Ageate 
of  the  Bank  in  the  chief  Provincial  Towns  throng  boat 

REMITTANCES   '  made      by      TELEGRAPHIO 

TRANSFER.     BILLS    NEOOTUATKD  or    forwarded 

for  OOLLEOTION.      BANKING    and  EXOHANGB 

business  of  every  description  transacted  withAuatrall*. 

E.  M.  J  ANION,  Manager. 


UNION    BANK    OF    CANADA. 
Incorporated  1865.    Head  omce,  WINNIPKO. 

Pald-np-Capltal    »5.000,000 

Rest  aud  Undivided  ProflU  ...  $3.604000 
Total  Assets  over $80,000,000 

LONDON  OFFICES  {  «/h" VM^K^^r^W^"' 

LONDOS  OosiMiTTKK  ;  J.  Leigh  Wool.  Esq.,  O.M.Q 
Hon.  Sidney  Peel  :  F.  W.  Asha,  Ksq. 
The  Bank  having  over  300  Branches  In  CANADA 
from  Atlantic  to  Pacihc,  and  Agents  in  all  the  principal 
OlUes  Id  America,  has  exceptional  fa^-iUties  for  trans- 
acting a  geuoral  Bankingand  Kiciianife  Buainesa  with 
Canada  and  the  United  States.  Collections  and  Cotra- 
spoudonce  invited. 


I'rluteii  by  SPOITISWOODE  4  CO.  Ltd,  at  5  New  Street  Square.  E.C,  and  rublished  by  the  Proprietors  of  -The  itatu'.' 

&1  Caunon  Street,  in  the  Cicy  of  London,  England.— .^h^m-jI  22,  1914. 


.,:  -.-AM  L'fflce*, 


®l)e  statist 

A  Journai  of  Practical  Finance  and  Tracie. 

REGISTERED  AT  THE  GENERAL  POST  OFFICE  AS  A  NEWSPAPER. 

PUBLISHED     WEEKLY. 


Vol.  r.XXXI.— No.  1,90-3.]       SATURDAY,    AUGUST    29,    1914.       [ 


PO'IT  PHRK  «.VJ.  (tJ.K.). 


BRITISH  BANK  for  FOREIGN 
TR.\DE,  LIMITED. 

(Formerly  Aut^lo-Uauuul  ti*u^  LiJ.) 

icnioP.iSBD  Cii'iTiL _ £1.600,000 

IssLiD  AXD  Folly  Paid  cpOAp[T*t....£l,200,0(» 

Hkad  Okfick: 

48   BiSHOPSCATE,   LONDON,   E.C. 

LoDtlou  Cie&rlu^  Baukers : 
Bank  of  Kn^laad  ;      Lloyds  UadIc  Ltd. 

OURREST  ACCOUNTS.  —  Intercut  allowe-l  by 
Amiugoneuc  ou  miaimuui  moutbly  Uilauoed  ut  2  % 
per  aauum. 

DKP051T  ACOOUKTS.— Interest  at  n  miultnumol 
4  %  per  Auautu  allowed  for  Uxod  periods  of  3  luotitUi 
-aod  upwards 

Bilu   diseounted  I  Foreli^    Exchans:^ 

Oradits   opeued  |  Coupons     Collected 

AdraDCes   agaiast   Documeuts. 

G.  H.  BUTTERFIELD.  Manager. 


B 


ANCA    COMMERCIALE 
IT  A  LIANA. 


Hud  OrricB  :— MILAN. 

LoSDOX  Oi'i'ici!  :— 1  OM  Brooil  Street.  K.O. 

P«id-ap  Capital,  £5,200.00a     Rejervs,  £2.323,000. 

Branches  In  Italy.— Alessaudria,  Aucoua,  BarL 

BielU.    Bologua,    Breccia,   Cagliari.    Catauia.    Como. 

rioreoce.  Geuoa,   Leghorn,  Messiaa,   Naples,   Padua. 

Palermo,  Parma,  Peni;;ia,  Pita,  Rome,  Saleruo,  Sassari. 

Savona.    testri    Poncatt:,     Pyr.acuse.    Tiirtiu    Venice, 

Verona:  and   Agencies   in  numerous  other 
Towns. 

Agents  In  Lozidon  for  :— Banque  Frau<^ise  et 
Italienue  pour  rAmeri<nio  du  Sud,  Uuenoi  Aires, 
Rio  de  Janeiro,  Saa  Paulo,  Santos,  ,&c.,  and 

Societa  Commerciale  d'Orieute,  Tripoli,  Africa. 
^ocxTS  i  ConBiiSPOSDE.vn  iu  all  Darts  o!  the  world. 


UNION    BANK    OF    CANADA 
Incorporated  1865.    Head  Office,  WtNKIPEO. 

Pald-up-CapiUl    $5,000,000 

Best  and  Undivided  Profits  ...  43.600,000 
Total  Asaela  over J80.000.000 

LONDON  OFFIOBS  |    26  UAVMARKSr,  S.W. 

Loxoos  CoMMiTTKK  :  J.  Leigh  Wood,  Esq.,  O.M.O 
Hon.  Sidney  Peel  :  F.  W.  Ashe,  Ksq, 
The  Bank  having  over  300  Branches  in  OAN.ADA 
f  rem  Atlantic  to  PaciSc  and  Aeeuts  in  all  the  priocipa 
Oitle?  in  America,  has  exceptional  facilities  for  traua- 
actiu<  a  general  Baukingand  Bxchauce  busioesa  witb 
Oauoila  and  the  Cnited  States.  Collections  and  Oorre- 
iponuenceiovited. 


HONGKONG  AND  SHANGHAI 
ba:<ki>c}  ooaroBATioN. 

CAPITAL,  all  paid  np  ._ il5,000,OOC 

RESKRVE  FDSDS 
STERLING   KKSERVK.  HELD 
IN     LONIWN     AT     EXCHAN'GH 

OP  2i.  PEB  $  =  £1.500,000 
Steruso,  invested  in  Con- 
sols AND  OTHER  STBAUNO 
SECCR1TU3 $15,000,000 

alLVKR  RESEBVB 17.650.000 

*3Z650,Oa 

BBSERVK    LIABILITY   OF    PROPRIE. 

TORS _ |15,000,00C 

OOCBT  OF    DlBECTOaS  AND    HlAD    OeEICE  IS   HOSO- 
KONO. 

London  CoaxiTTEK. 

Sir  Thomas  Jackson,  Bart.,  Cbairman. 

Henry  Keswick.  Esq.  Sir  Carl  Meyer,  Bart     | 

Wm.  Gair  RatbboDe,  Esq.         J.  R.  M.  Stuith,  Esq. 

Deposits   rw^eive,!  for  tiie-l  periods  at  rates  wuicb  I 

can  'je  ascertamed  on  appUcatioo.    Interest  payable 

Jane  ^0  and  December  3L  1 

Sib  CHARLES  ADDIS,     1    Managertl 

H.  D.  0.  J0NE3,  f  in  Loodoc' 

JOU>  JlACLENSAN,  Sub-llanaget, 

W.  M.  BLAOKIB,  AccouataiU. 

9  Oneechuicb  Street,  London,  E-Ck 


T 


HE  RUSSIAN   COMMEiiCIAL 
AND  INDUSTRIAL  BANK. 


CAPITAL  PAID  UP    £3,703,704 

RKSKRVK  FUND         £1,033,410 

St.  PiTBiisHuua.       Mowow.       Pa.uia. 

Aiid  uver  lOQ  Drancbes  lu  Riis-^la. 

London  Offices:   24  28  Lombard  Street.  E.G. 

Telecrapbic  Trausfera  aud   Hemittaacea    lumle    to 

Russia  and  iiU  parLsof  tlie  Couttnent. 

Purtjliase  and  Sale  ol  Stocka  and  .Snare*,  Dividends 
Coliecte<l,  Drafts  i»siic«l  on  all  partj  of  c>ne  world.  Alio 
Circular  Letters  of  Uredtt. 

Commercial  Credits  opene>i,  Foreign  Monev  ex 
cliauj^eil,  approvevl  BilU  neijociatod,  Billd  colUcbel  uu 
tbe  most  favourable  terms. 

Deposits  are  received  for  one  year  and  ovtr  at  4  per 
cent,  per  annum,  audoa  current  accounts  interest  i* 
allowed  at  2  percent,  per  annum  ou  tbe  mmimiim 
monthly  balances. 


pOMMONWEALTH    BANK  OF 

AUSTRALIA. 

Guaranteed  by  the  Australian  Government 

lirancltei  and  Ayencies  thruittfftout 

AustralasUi, 

Bills  XoRotiated  and  ColIecte>l.  Drafts  and  Letters 
of  Creiiit  ls.sue>i.  Remittances  cabled  or  mailed, 
Curri'ut  accounts  opened.  Deposits  accepted  for  fixeil 
periods,  and  UANKING  UUSINBS.Sof  every 
description  transacted  with  Australia. 

SAVINGS    BANK    DEPARTMENT. 
Agencies  at  2,000  Post  Offices  throughout  Australia. 
Special  facilities  for  the  remittance  of  iettltrs'  funds. 
London  Office  :  36-38  New  Broad  Street.  E.G. 
C,  A.  B.  CAMPION,  Manager. 


OTANDARD  BANK 

^  of  SOUTH  AFRICA,  Ltd. 

Bankers  to  i\iv.  GovKitsMKXT  op  the  Union  ^^t 
SoLTH  AvitiCA  IN  Cape  Provi.vce  :  to  -i-hh  Impkiiial 

GOVEBNUKST     IN     SOUTH     AfKICA  ;      AND     TO     '] 

Administration  ov  Huodesia. 


Head  Opfice. 

10  Clements  Lane,  Lombard  Street,  London,  E.0, 

Hamburg  Agency  :  27  Alsterdamm. 

New  ifork  Agency  :  55  Wall  street. 

OVER    200     BRANCHES     AND     AGENCIES     IN 

SOUTH  AND   EAST   AFRICA. 


SUBSORIBBD  CAPITAL £8,194,100 

PAID-UP  CAPITAL    ,  £1,548,625 

RESERVE   FUND " 2,000,000 

UNCALLED  CAPi'tal'"."".'.'.'.'.  4,645,575 


Board  op  Directors. 
W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.M.G.,  K.C.S.L 
Robert  K.  Dickinson,  Esq. 
James    Fairbairu  Fiulay. 

Esq.,  CS.l. 


£8,ia4,iua 


W. 


Hon.    Sir    Charles 
Freniaiitle,  K.C.B, 

Horace  Peel,  Esq. 

lit.  Hon.  Loni  fcvdenham, 
G.  0.  M.  G.,  U.  C.  S.  L, 
Q.C.I.E. 


ATATIONAL  BANK  of  TURKEY. 

Subscrlbol  Capital £1000,000 

Paid  up        250,000 

President: 

Sir  HKNRT  T!\nlNOTO.S  SlflTtl,  K.O.B.,  0.3.L 

Head  offlco:  CONSTANTINOPLE. 

Manager:    U.  P.  KINGUAIL 

London  Committee: 

THE  HON.  SIDNEY  PEEL,  Chairman. 

The  HoiL  Hugo  Uaring.  |  0.  S.  Gulbenktan,  Rsq. 

U.  Birchenough,  Esq.,  O.il.O.  |  11.  U.  Maoaulay,  Esq, 

E.  N.  Meyer,  Esq. 

London  Agency 80  CORNHILL,  B.O. 

ilanoQer,  R.  UECUr. 

General  Banking  Business  Transacte-L 


B 


ANCO    DEL    PERU 

LONDRES,  LIMA,  PERU. 

Subscribe<l  and  Paid-up  Capiul  ...  £P.500.000 
Besctve  Fund   £P.300,0(» 


Branchy  is; 

Piura, 

Callao. 

Mollendo, 

Cbiciayo. 

Oerro  de  Paaco, 

Arequipa, 

Pacasmayo, 

Cbincba  Alta, 

Cuzco. 

TrujiUo, 

lea, 

Iqulto^ 

Huanis. 

Huancayo, 

Uuacbo. 

letter:)  of  Credit,  Drain  and  Cable  Transfers, 
issued.  BllU  uegotla.ed,  aUvanccd  upon,  or  bent  for 
collection. 

London  Agents:  The  Anglo-South  American  B%alC| 
Ltd,  Old  Broad  St.,  London.  E.O. 


BANCO      DE        CHILE. 
London  Auknct — 
94  GRAOECHURUU   STREET.  E.G. 

Cbilian  Dollars. 
Paid-up  Capital    ,.,        „        ...  $40,000,000 

Reserve  Fund       22.000.000 

Reserve  Liability  of  3hArehoIderg   40,000.000 

Head  OFffiCBs:  Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

Tbe  London  Agency  transacts  every  clasn  of  Bank- 

ingbnsiness  witb  Chile.  Ourrentaccouutaalso  opened 

Aod  neposita  received. 


0 


REDITO     ITALIANO. 

Capital  fully  paid  and  Reserve.. .£3,-!40,000 
LONDON    BRANCH: 

22  Abchurch  Lane,  E.C. 
Manager:  George  Mau7.i-F^. 


Joint  Managers 


I  D.  A.  Horner. 


Ut.  Eon.  Lord  Welbv  f.C,  O.O.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal, 
Orange  Free  State, Transvaal,  Rho.lesia,  Nvasalnnd, 
East  Africa  Protectorate,  Cgaud.-i,  "Zanzibar, 
Portuguese  East  Africa,  and  the  Belgian  Con?o! 
and  the  Bank's  Agencies  in  Hamburg,  New  York 
and  elsewhere. 

CURRENT  ACCOUNTS  are openedon  the  usual  terms. 
DEPOSITS  RECEIVED  for  fixed  periods  at   rates 

which  may  be  ascertained  ou  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  XELBGKAPHIO  REMITTANCES  made. 
LETTERS  OF  CREDIT  and  DRAl-TS  granted  on  the 

Branches  and  Agencies  of  the  Bank. 
THE    BANK    ISSUES    CIRCULAR   LETTERS   OF 

CREDIT  available  in  all  parts  of  the  Worii 
COMMEttCLAL  LETfERS  OF  CREDIT  issue.!. 
PURCHASE  and  SALE  of  Stocks  and  Shares  ejected 
DIVIDENDS,  ANNUITIES.  ETC.,  receive!. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

Tbe  Officers  of  the  Bank  are  bound  not  to  disclose  i 
the  transactions  of  any  of  its  costomera. 

WILLIAM  SMART,  London  Manager. 


Martin  Scliurig. 
Correspondent      the  Royal  Italian  Treasury. 

Transacts  a  General  European  and  Oversea 
Banking  Business. 
Head  Oflice :  MILAN 

With  Branches  tbroLigbout  Italy. 


THE   YOKOHAMA    SPECIE 
BANK,  LIMITBD. 
(Registered  in  Japan.)                  EsUblisbed  188a 
Subscribed  Capital  Yen  48.000,000 

Capital  Paid  up „      30.000.000 

Reserve  Fund 18.903,000 

Hkad  Okfick  :  Yokohama. 
Branches  and  Agencies  at 
Antung-HaloQ         Kobe  New  York 

Bombay  Liao  Yang  Osaka  |  Pekin? 

Calcutta  London  Rjojun  ^PorJ 

Cbanirchnn  Los  Angelei  Arthur) 

Dairen  (Dalny)       Lyons  San  Francisco 

Hankow  Fcnfrtien  Shanghai 

Harbin  (Mukden)         Tioliug 

HottgKocg  Nagasaki  Tientsin  |    Tokio 

Honolulu  Newchwang        Tsiugtau 

The  Bank  buys  and  receives  for  Collection  Bills  of 
Krchanije,  issues  Drafts  anil  Telegraphic  Transfers 
and  Letters  of  Credit  on  above  places  ana  elsewhere, 
and  tranttacts  General  Banking  Business. 

Deposits  recelvoi  for  fixed  periods  at  rates  to  bQ 
obtained  on  application. 

K.  TATSUill,  ilaoager. 
London  Office — 

7  BUhopsgate,  E.a 
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HE     NATION^AL    BANK     OF 

SOUTH  AFRICA.  TJ^TET). 

{Hey  isle  red  in  the  Transvaal.) 


NOTICK  IS  HEREBY  GIVEN  thnt  nn  Extm- 
onlinarv  Goiu-ral  Meeting  of  Sliaroholders  of 
the  above  Bank  will  he  lickl  in  the  Board  Kooni 
of  the  Bank  Buildings.  Pretoria,  Transvaal,  oa 
Tuciiday,  the  2&th  September,  1914,  at  3  o'clock 
P.M.,  to  consider  and,  if  approved,  pass  the 
followinjr  Resolutions  : — 

(1)  "  That  the  Capital  of  the  Bank  ho  in- 
creases! to  £3,000,000  (thvec  million  pounds^  by 
the  creation  of  6D.O0O  (sixty-five  thousand) 
Shares  of  -CIO  (ten  pounds)  each,  to  be  issued 
in  such  manner  and  upon  such  terms  as  the 
Directors  shall  from  tirne  to  time  determine." 

The  inerc/ase  of  capital  in  respect  to  £500,000 
(five  hundred  thousand  pounds)  is  necessitated 
in  view  of  the  proposed  purchase  by  this  Bank 
of  the  undertaking  nnd  assets  of  the  Natnl 
Bank,  Limited.  A  provisional  agreement  for  pur- 
chase has  been  eutered  into,  siibjeet  to  confirma- 
tion by  the  Shareliolders  in  the  last-named  Bank 
at  a  General  Meeting  to  be  held  on  28th  Septem- 
ber, 1914.  In  terms  of  the  foregoing,  ftO.OOO 
(fifty  thousand)  of  these  new  Shares  will  ho 
placed  at  the  disposal  of  the  Natal  Bank, 
Limited,  for  distribution  among  its  shareholders. 
It  is  not  contemplated  to  issue  the  balance  of 
15.000  (fifteen  thousand)  Shares  out  of  the 
65,000  (sixty-five  thousand)  Shares  now  in  ques- 
tion, but  the  Directors  ask  Shareholders  to  give 
power  to  create  these  additional  Shares  in  case 
of  the  necessity  arising  in  the  future  to  utilise 
further  capital,  nnd  thus  avoid  again  calling 
Shareholders  together  for  this  purpose. 

(2)  ■■  That  C;lause  67  of  the  Articles  of  Asso- 
ciation be  and  is  hereby  altered  and  amended 
by  substituting  the  word  'fifteen'  fcr  the  word 
'  eleven  '  in  line  2  thereof." 

(3)  "  That  Clause  77  M  the  Articles  of  Asso- 
ciation be  and  is  hereby  cancelled,  and  that 
the  following  be  and  is  hereby  substituted  in 
place   thereof  :— 

'  At   the  first   Ordinary  General  Iffeeting   to 
be  held  in  each  year  one-third  of  the  Directors 
for  the  time  being,  or  if  their  number  is  not 
a  multiple  of  three  then  the   number   nearest 
tn  one-third,  shall  retire  from  olfice."  " 
The  Head   Office   (South  Africa)   and  the  Lon- 
don Share   Transfer  Registers  of   the  Bank   will 
be    Closed    from    the    31st    August    to     the    -^th 
September.   1914,  both  days  inclusive. 

Attention  is  drawn  to  tho  following:  Holders 
of  Share  Warrants  to  Bearer  are  entitl'i-d  to 
veto  by  proxy.  Such  Shareholders  desiring  to 
be  present  or  represcnt<^d  at  the  Meeting  must 
deposit  their  Share  Warrants  at  the  places 
and  within  tho  times  stated  below  : — 

(a)  At  the  Head  Office  of  the  Bank  in 
Pretoria  nt  least  three  days  before  the  day 
fixed  for  the  Meeting. 

(b)  At  any  of  the  Branches  of  the  Bank  in 
South  Africa  at  least  eight  days  before  the 
Meeting. 

(c)  At  the  London  Office  of  the  Bank.  Circus 
Place,  London  Wall,  E.C.,  at  least  30  days 
before    the   Meeting. 

(d)  At  the  Credit  Mobilier  Frnnpais,  30  and 
32  Rue  Taitbout,  Paris,  at  least  30  days  before 
the  Meeting. 

(f)  At  the  Rotterdamsehe  Bankverecniging, 
Amsterdam,  at  least  30  days  before  the  Meet- 
ing. 

The  instrument  appointing  a  Proxy  must  be 
deposited  at  the  Office  in  Pretoria  not  less  than 
48  hours  before  the  time  fixefl  for  the  Meeting 
at  which  the  person  named  in  such  instrument 
proposes  to    vote. 

By  Order  of  the  Board  of  Directors. 
C.  P.  MATHEWS, 

Secretary. 
Pretoria, 
2Sth    July,  1914. 
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EW  SOUTH  WALKS  GOVERN- 

MENT   DEBENTURES. 


THE  AGKNT-GENRRAL  KOR  NEW  SOUTH 
WALES  HEREBY  GIVES  NOTICE  Ihiit  the 
London  Cminty  and  Westminster  Bank.  Ltd.. 
Lothbury.  London,  E.C.,  v.-ill  PAY  on  and  after 
Ist  September  next  the  half-year's  INTEREST 
then  fallintr  dnc-  in  London  on  the  Debentures 
matnrinif  on  1st  March.  1915,  issued  by  the 
Government   of    New  South    Wales. 

Coupons  and  elaims  for  intfrest  mxist  be  left 
three  elear  days  for  e.vamination.  and  forms 
for  specifying  the  same  may  ho  had  on  applioa. 
tion  at^  the  London  County  and  Westminster 
Bank,  Ltd. 

T.    A.  rOGHLAN, 
A  cent-General  for  New  South  Wales. 
New   .9outh  Wales  Government  Office, 
123-i;5   Cannon    Street,  London,  E.G.. 
27th    August.  1914. 


ALEXANDERS  and  CO.,  LTD., 
24  Lombard  Street,  E.G. 

Capital       £1,0C0,000 

Subscribed  900,000 

Paid  up       500,000 

Reserve  Fund       100,000 

The  Race  of  Interest  allowed  on  Deposits  lifts  been 
this  day  reduced  to  ci  per  Cent,  at  Call  and  3} 
per  Cent,  at  seven  and  fourteen  days'  notice.  Money 
received  for  fixed  periods  at  special  rates.  Tbe 
Company  discounts  approved  bank  and  mercantile 
acceptances  and  grants  loans  on  negotiable  se- 
curities. F.  NEWCOMB,  Manager. 
August  27, 1914. 


NATIONAL     DISCOUNT 
CO-ltPANY,    LIMITED. 

Subscribed  Capital        £4,233.325 

Paid-up  Capital 846,665 

Reserve  Fund      505,000 

NOTICE  IS  HEREBY  GIVEN  tlmt  the  Hates  of 
Interest  allowed  for  money  on  Deposit  are  reduced  as 
follows  :— 

To  3^  per  Cent,  per  annum  at  call. 

To  3|  per  Cent,  at  7  and  14  clays'  notice. 

PHILIP  HAROLD  WADE,  Manager. 
Approved  Mercantile  Bills  discounted.  Money  re- 
ceived on  Deposit  at  Gall  and  short  notice,  and  interest 
allowed  at  the  current  market  rates ;  and  for  longer 
periods  upon  specially  agreed  terms.  Loans  granted 
upoa  negotiable  securities. 
I      Ko.  35  Coruhill,  E.O.,  August  27, 1914. 

T'     IieTTj N 1 0 N  D IS c 6 u nIp 
CO.IIPANY     OF    LONDON,    LIMITED, 
39  CORSHILL,  E.C. 

Capital  Authorised        £2.000.000 

Capital  Subscribed        1,700,000 

Piiidnp     860,000 

Reserve  F.md      £00,000 

NOTICE  IS  HEREBY  GIVEN  that  the  Rates 
of  Interest  allowed  for  money  on  deposit  are  this  day 
reduced  as  follows  :  At  Call,  to  Three  and  a-half  per 
Cent.;  at  7  and  14  aays' or  longer  notice  to  Three  and 
three  quarters  per  Cent.  The  Company  discounts  ap- 
proved bank  and  mercantile  acceptances,  receives 
money  on  depositatratesadvertisedfrom  time  to  time 
in  the  London  daily  papers,  and  grants  loans  on 
approved  negotiable  securities. 

CHRIS  rOPHER  R.  NUGENT,  Manager. 
J  August  27, 1914j 

AHETIAN         RAILWAY. 

^IMPERIAL  RUSSIAN  GOVERNMENT 

GL'ARANTEED  FOUR-AND-A-HALF  PER 

CENT.  BONDS. 


K 


NOTICE  IS  HEREBY  GIVEN  that  the 
Coupon  on  the  nbove  Bonds,  due  1st  September, 
1914,  will  be  paid  on  and  after  that  date  (Satur- 
days e.Nceptcd)   at  the — 

"  Britisli    Bank   for    Foreign    Trade,    Limited, 
48  Bishopsgate,  London,  E.C. :  or  at  the 

Russian    Commercial    and    Industrial    Bank. 
24/28  Lombard  Street,  London.   E.C;  or  at  the 
llusso-Asi.atio   Bank,    64    Old    Broad    Street, 
London,  E.C. 

The  Coupons  must  bo  left  three  clear  days 
(excluding  Saturdays)  for  examination  previous 
to  payment. 

For  the  Anglo-Russian   Trust,  Limited, 
GEORGE  A.  KEMP, 

Hanager  and  Secretary. 
Head  OfBce— 

6  Austin  Friars,   London,   E.C. 
Branch  OfRce  in  Scotland — 

18  St.  Andrew  Square,  Edinburgh. 
Irish  Agency — 

Dame  House,  Dame  Street,  Dublin. 
Manchester  Agency^ 
32a  Brown  Street.  Manchester. 
24th  August,  1914. 


MPERIAL         JAPANESE 

.     GOVERNMENT       FIVE       PER       CENT. 
STERLING       LOAN        OF       1907       FOR 
£23,000,000. 
Coupons  due  12th  September.  1914. 


IMPERIAL  JAPANESE   GOVERNMENT  FIVE 

PER  CENT.   NOTES. 

Coupons  due  13th  September,  1914. 


THE     STOCK    EXCHANGE. 

NOTICK. 
Memh«r*  of  th«  Stoctc  Uvchance  ftre  not  allowad  la 
fcrivertlu*  for  businew  purposes  or  to  Isaut  oL'CUIat*  to 
per»oni  oilier  than  their  own  pnncipulj. 

PetBunt  who  advertuf  «s  Bmkera  or  Sbkrt  Deaian 
tra  I^OT  Ufoibers  of  th«  btocK  ?'xi-hauf[«  or  in  »Mj 
way  under  tb«  control  of  the  Committee. 

Memttera  l«huing  Contract  Notee  are  reqalrevi  to  OM 
luch  a  form  as  wiU  provMe  that  the  wordt  "  Mamfcf 
of  tbe  titn'-k  Rxobanife,  London."  ibali  immedlata^ 
follow  the  ftitf:mT,ure. 

A  Lilt  of  Membert  of  tbe  Stock  Biehange  who  an 
StiicK  and  Share  Brokers  u^kj  be  aeeo  a:  the  Bart  hate- 
mew  Laos  enrmuce  to  tUe  Bauk  of  Kxi^iaBd,  M 
•btidoad  OD  applicntiuri  to 

KLWARD  SATTKRTHWAITR, 

SacreUry  to  the  Committaa  of  tba 
Stock  bxchange. 
OommrttM  Koom,  Stook  Bzcliaiiga,  Loadoa.  &.0> 
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ORFOLK      AND     WESTERN 

RAILW.AY    COMPANY. 


NEW  SOUTH  WALES  THREE- 
AND-A-H.\LP   PER  CENT.  STOCK,  1918. 

THE    AGENT.GENERAL  FOR  NEW  SOUTH 

B^'Ji'^^  '(■'■■"Py    ?'^^'''    ^•OTICE   that     ?he 
Bank    (.1    England.   Londcm,   E.C,    will    pay    on 

mvi?lrvn  M    ^'I'^^bor    ne.n    the    half-year's 
?f.L     ''"^"1^'",';'  '""'"f  '1™  '"  London  on  the 
rhree-and.a-Half   per    Cent.    Stock.   1918,   issuetl 
by  the  Government  of  New  South  Wales 
T.    A.   COGHLAN,  ' 

w        c.'^??"';?';"'"'*'  '•"'  ^'"■''  S""*!"  Wales. 
New    South   Males   Government   Office 
123.1S5  Cannon  Street,  London.  E  c' 
27th   August,  1914.  '   ■' 


NOTICE  IS  HEREBY  GIVEN  thnt  the  above 
Coupons  will  bo  paid  on  and  after  the  respective 
due  dates,  subsequent  .Saturdays  excepted, 
between  the  hours  of  eleven  and  three,  b.v  the 
Yokohama  Specie  Bank,  Limited,  from  whom 
lists  may  be  obtained. 

Coupons  must  be  left  thr.^o  clear  days  for 
examination  prior  to  payment. 

For  the  Yokohama  Specie  Bank,  Limited, 

K.   TATSUMI,  , 

Manager.       > 
7  Bishopsgate,  London,   E.C, 
28th   August,  1914. 

THE    MACKAY     COMPANIES- 
PREFERRED  DIYIDENP   No.  43. 
COATUON  DIVIDEND  No.  37. 


The  regular  Quarterly  Dividend  of  One  per 
eent.  on  the  Preferred  Shares  and  the  regular 
Quarterly  Dividend  of  One  and  One-quarter  per 
eent.  on  the  Common  Shares  in  the  JIaoknv 
Companies  will  be  paid  on  October  1st,  1S14,  to 
Shareholders  of  record  as  they  appear  at  the 
close  of  bnsiness  on  September'  Sth. 

Tlie  Tr.insfcr  Books  will  not  be  Closed. 

Dividend  Cheeks  of  Eni'lish  and  Continental 
Shareholders  will  ho  made  pavable  nt  the  rate 
of  In.  IJrf.  to  the  dollar,  at  the  option  of  the 
payee,  at  the  Union  of  London  and  Smiths 
Bunk,  Limited,  London,  E.C. 

E.  C.  PLATT, 

„  .   ,  Treasurer. 

Dated  August  20th,  1914. 


I      The  .Annual  Meeting  of    the    StockholdcrB   of 

I  the  Norfolk  and  Western  Railway  Company  will 

be  held  at  the  principal  office  of  the  Company 

in  the  City  of  Roanoke,  Virginia,  on  Thursday, 

I  the  8th  day  of  October,  1914,  at  10  o'clock  A.M., 

to  elect  Directors,  to  elect  independent  Auditors 

to  audit  the  books  and  accounts  of  {he  Company 

I  at  the  close  of  the  fiscal  year,  to  consider  the 

I  annual  report  of  the  Directors  for  tho  fiscal  year 

which    ended    .Tune    30th,    1914,    to    ratify    and 

approve  all  action  of  tlie  Directors  set  forth  in 

such  annual   report  and  in    the   minutes  of   the 

Company,  and  to  transact   such  other   business 

as  may  properly  come  before  the  meeting. 

;      The   Stock  Transfer   Books   will    be  Closed   at 

1  3  o'clock  r.M..  Wednesday.  September  23rd,  1914, 

and  Reopened  at  10  o'clock  A.M.,  Fridav,  October 

9th,  I9I4. 

By  Ofder  of  the  Board  of  Directors, 
E.  H.  ALDEN. 

Secretary. 


MINES   OF    AFRICA   (M.O.A.) 

By  R.  R.  MABSON,   F.S.S. 

Price  21  /'4  post  free. 
Colonies  and  Abroad,  21/8. 

WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TARAPOREVALA,  SONS  &  CO, 
Booksellers,  Bombay. 

JAPAN.— Z.  P.  MARUYA  &,  CO,  LTD..  11  to  16 
Nihonbashi  Tori  Sanchome,  Tokyo,  and  28  Beuten 
Dori  Nichome.  Yokohama;  Y.  OK(JR.\,  Nihon- 
bashi, Tokyo. 

EGYPT.  -  F.  DIEMER,  Shepheard'3  Buildings,  Cairo; 
THE  ANGLO-AMERICAN  BOOKSELLINa 
DKl'OT,  Port  Said, 

SOUTH   AFRICA.— CENTR.AL    NEWS  AGENCY, 

Johannesburg.      Bloemfontein,     and  Durban ; 

WILLIAM     DAWSON     i     SONS,  Capetown, 
Johannesburg  and  Durban. 

AUSTRALIA.— OOUDON  &  QOTCH,  Melbonme, 
Syiluey,  Brisb.>ue,  and  Perth ;  0.  W.  RIOBY, 
Adelaide. 

NEW  ZEALAND.— PRICTOR  *  CO.,  Donedin; 
S.  iSi  W.  MACK.\Y,  Wellington. 

CANADA.— HAROLD  A.  WILSON  &  CO.,  LTD, 
35  King  Street  West,  Toronto ;  WILLIAM 
DAWSON  4:  SONS,  Manning  Chambers.  Toronto, 
end  Montreal:  A.  T  CHAPMAN,  2,407  St. 
Catherine  Strent,  Montreal  :  SELLS,  LTD..  302 
Shaughnes.;y  Buildings,  McGill  Street,  MontreaL 
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MONEY. 

As  the  week  draws  to  a  close  the  eagerness  to  dis- 
count at  the  Bank  of  England  is  falling  away,  sug- 
gesting that  the  Money  market  is  recovering  courage, 
and  that  the  action  taken  by  the  Government,  and  so 
admirably  carried  out  in  practice  by  the  Bank  of 
England,  has  reassured  the  public  everywhere.  Of 
course  it  may  mean  that  the  pre-moratorium  bills 
have,  for  the  most  part,  now  been  turned  into  cash; 
that  people,  therefore,  are  eased  of  their  anxieties, 
and  that  they  are  able  to  take  a  calmer  view  of  the 
whole  situation.  It  may  be  also  that  in  every  direc- 
tion business  men  .are  realising  the  need  for  calmness 
and  courage,  and  that  the  public  is  bracing  itself  up 
for  a  long  and  stern  struggle. 


Our  information  from  the  provinces  is  that  the 
joint-stock  banks  are  behaving  better  than  they  had 
been  doing,  and  that,  as  they  are  giving  freer  accom- 
modation, the  trading  public  is  throwing  oS  its  appre- 
hensions and  is  settling  down  coolly  to  business. 
From  all  quarters  we  are  assured  that  the  Chan- 
cellor of  the  E.Kchequer's  speech  on  Wednesday  made 
a  very  good  impression.  The  banks  feel  that  it  is 
necessary  for  them  to  act  up  to  their  responsibilities, 
while  the  public  are  confident  that,  if  necessary,  the 
Government  will  take  what  measures  may  be  required. 
Sincerely  we  hope  that  nothing  will  be  required ;  that 
everybody,  in  whatsoever  position  he  may  be,  will 
recognise  that  it  is  his  duty  to  do  what  he  can  to 
maintain  trade  so  that  the  sufferings  of  the  w-ar,  which 
inevitably  must  be  gi-eat,  shall  not  be  exaggerated  by 
panic  selfishness  or  disregard  of  responsibihty. 

Apart  altogether  from  these  considerations,  how- 
ever, it  is  to  be  recognised  that  the  supply  of  currency 
of  every  kind  has  been  enormously  increased.  What- 
ever amount  may  have  been  put  into  circulation  by 
the  Bank  of  England  in  the  course  of  the  immensa 
business  which  it  has  done  in  this  country,  that  large 
sum  is  now  to  a  considerable  extent  in  the  joint-stock 
banks.  Some  of  the  banks  at  first  were  disposed  to 
keep  a  close  grip  on  the  money,  and  to  give  as  little 
accommodation  to  their  customers  as  they  could. 
Gradually,  however,  as  they  felt  themselves  growing 
stronger  and  stronger,  all  the  well-managed  banks 
recognised  that  it  was  their  duty  to  serve  their 
customers  as  usual.  Therefore  they  began  both  to 
lend  and  to  discount  more  freely,  and  as  the  days 
have  passed  they  have  seen  more  and  more  clearly 
that  this  was  not  only  beneficial  to  the  public  but 
also  to  themselves,  and  that  the  wisest  course  is  to 
act  as  nearly  as  possible  in  a  normal  manner.  Thus 
the  public  has  grown  more  and  more  confident;  and 
necessarily,  therefore,  the  applications  to  the  Bank 
of  England  have  become  much  smaller  than  they 
were  a  little  while  ago.  Meantime  the  Bank  of  Eng- 
land is  open  to  all  who  need  accommodation,  and  thus 
the  position  is  growing  more  and  more  satisfactory 
every  day. 

The  impression  at  the  same  time  is  becoming 
stronger  that  the  alarm  aroused  by  the  outbreak  of 
war  was  grossly  exaggerated,  and  that  the  dangers 
are  much  smaller  than  they  seemed.  Especially, 
thinking  people  arc  coming  to  the  conclusion  that  the 
losses  will  be  very  much  smaller  than  was  anticipated. 
Even  already,  money  is  coming  in  in  much  larger 
amounts  than  was  expected,  so  that  several  persons 
who  availed  themselves  at  first  of  the  moratorium 
have  been  able  to  pay  off  debts,  and  are  now  freelv 


doing  so.  The  impression  amongst  those  in  the  best, 
jiosition  to  judge  in  the  City  just  now  is,  therefore, 
that  the  general  condition  of  the  market  will  become 
more  nomal  in  a  very  short  time,  and  that,  even  it 
the  war  lasts  long,  the  losses  will  be  quite  small. 
Our  trade,  everything  seems  to  prove,  will  continue 
as  large  as  ever.  Certainly  it  will  do  so  if  we  are  able 
to  maintain  command  of  the  sea.  But  if  it  continues- 
as  large  as  ever,  then  the  country  wiTl  gi-ow  in  wealth, 
as  it  always  has  grown,  and  the  fears  that  were  enter- 
tained a  couple  of  weeks  ago  will  be  found  to  be  un- 
grounded. 

On  the  supposition  even  that  the  war  lasts  until 
Germany  has  to  give  way  through  sheer  exhaustion, 
many  persons  in  a  good  position  to  judge  are  of 
opinion  that  the  losses  will  be  quite  trifling.  It  is  to 
be  recollected  that  against  the  sums  due  from  German 
men  of  business  to  British  men  of  business  there  are 
large  assets  which  can  be  set  off  against  all  the  losses. 
Probably  the  war  will  not  be  pushed  to  extremities. 
The  enemy  may  recognise  that  his  calculations  were 
unfounded,  and  may  come  to  terms  earlier  than  any  of 
us  now  venture  to  hope.  Even  if  he  does  not,  it  is 
hardly  probable  that  the  great  German  and  Austrian 
banks  which  did  so  prosperous  a  business  in  London 
will  be  unable  altogether  to  meet  their  obligations.  On 
tlie  contrary,  it  is  reasonable  to  expect  that  if  they 
are  given  time  they  will  pay  off  all  their  debts.  Should 
they  be  unable  to  do  so,  there  are  securities  whicls 
will  meet  the  deficits,  or  at  all  events  practically  all. 

Unless,  therefore,  something  untoward  happens 
to  create  fresh  alarm,  it  looks  at  present  as  if  we 
might  reasonably  hope  for  a  return  of  confidence  in 
the  City,  and  a  possibility  of  working  normally  before 
very  long.  The  seas  are  being  kept  clear,  at  all  event* 
all  the  .seas  except  the  North  Sea.  Ti-ade,  conse- 
quently, is  being  carried  on  as  usual.  All  classes 
and  all  departments  of  business  are  becoming  normal. 
After  a  while  it  is  reasonable  to  hope  that  evei'y- 
one  will  be  in  a  position  to  meet  his  obligations. 
There  ought  to  be,  of  course,  no  pressure  put  upon 
those  who,  because  of  the  war,  are  unable  to  pay  up 
quickly.  But  if  things  go  on  in  the  manner  that  it 
now  seems  reasonable  to  expect,  trade  will  soon 
resume  activity,  large  sums  of  money  will  come  in 
from  abroad,  and  confidence  will  revive.  There  is 
every  reason,  indeed,  to  expect  that  the  Bank  of 
England  will  grow  in  strength  day  by  day.  Already, 
it  will  be  noticed,  the  gold  held  by  that  gi'eat  institu- 
tion amounts  to  almost  43i  millions  sterling,  and 
there  seems  no  reason  to  doubt  that  the  metal  will 
continue  to  arrive  in  large  amounts.  Consequently, 
it  may  not  be  long  before  the  Bank  of  England  will 
be  in  a  position  to  lower  its  rate  still  further. 

During  the  past  week  there  has  been  a  distinct 
improvement  in  the  volume  of  business  in  the  Dis- 
count market.  Having  said  this  it  must  be  added, 
nevertheless,  tha*;  the  total  turnover  has  been  quite 
moderate.  The  steps  taken  by  the  Bank  of  England 
to  regulate  the  inflow  of  pre-moratorium  bills  had  a 
very  good  effect,  and  there  has  not  been  that  unseemly 
rush  at  the  Bank  of  England  each  morning  as  was 
the  case  last  week.  The  dominating  feature  with  re- 
gard to  rates  has  been  the  excessive  supply  of  money. 
Owing  to  this  some  of  the  joint-stock  banks  have  been 
more  willing  to  buy  pre-moratorium  bills,  and 
they  have  taken  approved  names  at  rates  ranging  from 
4  down  to  even  3i  per  cent.  As  a  last  resort  the 
buyers  can  turn  them  over  to  the  Bank  of  England 
at  5  per  cent.,  but  meanwhile,  with  extremely 
cheap  money,  they  are  able  to  carry  them  at  a  profit. 
There  has  been  a  little  more  disposition  to  take 
post-moratorium  bills.  The  general  quotation  has 
been  5  to  5}  per  cent,  for  bankers'  acceptances; 
but  here  also  picked  bills  not  running  for  more 
than  three  months  have  frequently  found  buyers 
at  4 J  per  cent.,  if  not  at  less.     For  trade  bills  the 
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quotiiHons  reraoin  quite  nominal  at  5J  to  6  per  c^nt. 
With  respect  to  short  loans  the  clearing  banks 
have  held  out  for  3i  per  cent.,  but  there  is  so  much 
money  available  outside  the  clearing  banks  that  brokers 
liave  frequently  borrowed  n\L'r  the  night  at  2i  per 
cent.  Even  in  the  case  of  [ire-moratoriuin  loans  there 
is  a  good  deal  of  brcakii  ,:  :nvuy  from  tlie  legal  rate, 
and   loans  are   now    ■  .ii  much    lower    tenns 

acc.'i  ii'  .-  tA  the  spec. ::istances  and  as  a  result 

of  i  1.    Owing  to  tlie  abundance  of  money  the 

bill  1  1.  Kii>  on  Thui-sday  held  a  meeting  and  decided 
to  lower  their  deposit  rates  by  J  per  cent. — namely, 
to  3i  per  cent,  for  money  at  call,  and  3 J  per  cent, 
for  money  at  notice.  This  reduction  has  brought 
tlie  brokers"  deposit  rates  down  to  the  same  basis  as 
the  banks"  deposit  rates,  .\nother  satisfactory  feature 
was  the  resumption  of  foreign  exchange  business. 
This  has  permitted  the  issue  of  the  foreign  exchange 
lists  which  had  been  suspended  since  the  commence- 
ment of  the  war.  Only  one  further  change  has  taken 
place  in  the  foreign  bank  rates — viz.,  that  of  Sweden, 
which  was  raised  from  5i  per  cent,  to  6i  per  cent. 
on  the  third  of  August,  and  on  Friday  was  reduced  to 
6  per  cent. 


NEW  BRITISH  TREASURY  BILLS, 
Texdkrs  were  received  ai  the  Bank  of  England  on 
August  26  for  a  further  issue  of  £15,000,000  of 
Treasury  bills.  Of  the  amount  offered,  £10,000,000 
is  understood  to  be  required  as  a  loan  by  His  Majesty's 
Government  to  the  Belgian  Government.  The  new  bills. 
of  six  months'  currency,  are  dated  August  29,  and  fall 
due  for  paj-ment  February  28,  1915.  The  amount  of 
applications  received  reached  £40,193,000,  against 
£42.115,000  last  week,  when  a  fii-st  amount  of 
£15,000.000  was  offered.  Tenders  at  £98  Is.  5fd. 
received  about  81  per  cent. ;  those  above  received  in 
full.  The  bills  secured  an  average  price  of 
£98  2s.  3d.,  equal  to  an  average  rate  of  discount  of 
£3  15s.  6.09(f.  per  cent.  .As  a  result  of  this  issue  the 
amount  of  Treasury  bills  outstanding  is  raised  to 
£43.100,000,  as  to  £36.000,000  held  by  the  public  and 
£7.10(XCM.K3  placed  privately  with  various  Government 
departments.  The  following  statement  shows  parti- 
culars of  outstanding  Treasury  bills,  together  with  the 
amount  of  applications  for  each  issue :  — 

BritUh  Treamry  Bills. 


DatcoC 

Doration 

AmooDt 

Date  of 

Aver.  Bate  of 

tUtority 

Amoant 

HoDths 

Tendered 

Isjne 

Allotment  % 

£ 

£ 

£   J.        d. 

S«»>t.4,19l4    . 

.    1,600.«I0 

6 

5,179,0  » 

Feb.  27, 1914 

1  15    0-04 

Not.  29, 1914  . 

.    1,500,000 

6 

3,922,000 

iL»y  25, 1914 

2  10  10-56 

Dec.  20. 1914   . 

.  1,000,000 

6 

1,814,'  00 

Jane  16, 1914 

2    0    6-827 

Jan.  14.1915   . 

.   2,003,0)0 

6 

3.378,000 

Jnlf   9,  1914 

2  10    7-31 

Feb.  22. 1915   . 

.  15,000,000 

6 

42,115,f0: 

Aasf.  19, 1914 

3  13    1-42 

Feb.  28,  1915    . 

..  15  0OD.000 

6 

40.195,000 

Aug.  2S,  1915 

3  15    6  09 

7,100,000 

Not  issued  by  pabli 

;  tender. 

Total  ... 

..  43,lO0,0OD 

BANK  OF  ENGLAND. 

The  figures  of  Tiiursd.iy  s  ivtuin  are  in  many  re- 
spects similar  to  those  of  the  previous  week,  but  there 
are  one  or  two  movements  of  exceptional  interest. 
The  bullion  item  was  em-iched  by  another  £4,296,000 
of  foreign  gold  not  "  taken  into  "  the  Bank  as  some 
papers  aver,  but  "  placed  to  the  credit  "  of  the  Bank 
of  England,  for  many  of  the  so-called  "  arrivals  "  of 
bar  gold  have  been  lodgments  of  bullion  in  Colonial 
depositories  under  a  recent  arrangement  made  by  the 
directors  of  the  Bank.  .Another  satisfactory  feature 
of  the  Bank  statement  was  the  very  considerable  re- 
turn of  cash  from  the  country.  The  issue  of  £1 
notes  has  been  followed  by  another  inflow  of 
£1,217,000  in  gold  from  the  provinces,  making  an 
influx  for  the  fortnight  of  £2.760,000.  There  was  also 
the  large  contraction  of  £1.615,000  in  the  note  circu- 
lation. More  than  £7,0(X).000.  therefore,  was  added 
to  the  reserve  which  has  been  raised  to  £26.352,000,  a 
total  which  is  still  considerably  lower  than  a  year  ago. 
But  the  bullion  item  at  £43.473.000  is  higher  than  it 
was    at  this   time   last   vear.   Besides    receiving    the 


money  represented  by  the  increase  in  reserve,  the 
market  benefited  by  another  addition  of  £3,738,000  to 
the  Government  "securities,  which  owing  to  the 
borrowing  for  Wavs  and  Means  have  been  raised  to 
the  hugh"  total  of  £29,779,000.  The  market  also  re- 
ceived £15,000,000  through  an  increase  in  the 
"other"  securities  which  have  now  advanced  to 
nearly  £110,0(X),000,  this  big  increase,  of  course, 
being  mainly  due  to  the  discount  of  pre-moratonum 
bills  The  most  important  loss  sustained  by  the 
market  was  an  addition  of  £10.000,000  to  the  public 
dejiosits.  As  the  first  issue  of  £15,000,000  Treasury 
bills  had  to  be  paid  for  on  Saturday  last  and  as  the 
public  deposits  are  only  £10,212,000  up  it  is  to  be  in- 
ferred that  the  Government  immediately  paid  away 
about  £5,000,000.  Notwithstanding  the  big  increase 
in  the  deposit  liabilities  the  addition  to  the  reserve  has 
been  sufficiently  larpe  to  raise  the  ratio  fully  2  per  cent. 

POSITION  IN  INDIA. 

It  can  scarcely  be  said  that  the  Indian  Govern- 
ment have  yet  resumed  sales  of  transfers  on  India. 
They  offered  the  small  amount  of  10  lacs  on  Wednes- 
day and  only  sold  two  lacs.  They  were  for  transfers 
at  l.s.  43^d.,  a  small  aemaiid  for  bills  at  Is.  31id. 
having  been  refused.  Nevertheless,  the  sale  of  two 
lacs  this  week  showed  a  slight  improvement,  as  last 
week  only  one  lac  was  applied  for,  and  was  refused. 
Equally  on  the  other  side  the  situation  shows 
a  slight  improvement.  When  on  the  outbreak 
of  the  war  the  Indian  Exchange  upon  London 
fell  so  heavily  the  Ind'ian  Government  decided 
to  support  the  market  by  drawing  upon  their 
accumulated  gold  reserves.  They  met  the  local 
demand  for  remittances  by  offering  to  sell  £1,000,000 
weekly  of  bills  and  transfers  upon  London. 
The  first  offer  was  over  applied  for,  but  the  situation 
has  so  quickly  improved  that  on  Thursday  the  applica- 
tions were  only  for  a  little  more  than  half  the  amount 
offered.  The  following  are  the  results  in  comparison 
with  those  of  the  tlu'ee  previous  issues :  — 

Bills  Transfers 

£  £ 

Aug. St  6    224.003  @  1/3??  776.000  i?,  1 'Si  J 

„     12     69,000       „  741,000  ®l/3il 


SO 
27 


133.000 
181,000 


499,000 
|3i7,000 


Total 
£ 

1,000,000 
813,000 
632,000 
538,000 


The  following  are  the  minimum  Rates  of  Discount 
current  in  India:  — 

Bombay  ,„  6  per  oent.(Aag.  20,  '14)  |   Bengal ...  5  per  cent,  (Aug.  7,  '14), 

Ten  lacs  of  drafts  were  offered  by  the  India 
Council  on  Wednesday.  Applications  were  received 
for  Es.  15,000  in  "  bills  at  Is.  3llr/.,  and  for 
Rs.  2.00.000  in  telegraphic  transfers  at  Is.  ii'sd.  per 
rupee.      Applicants  for  transfers  were  allotted  in  full. 

Prom  April  1  to  Aug.  25  inclusiTe  the  Connoil  have  granted  remittance 
forRs.5  34.88,332,  realising  £3,569.811.  Up  to  Aag.26  of  last  Snancial 
year  the  total  BiUs  and  Transfers  sold  was  Rs. 10, 75, 49, 721,  realising 
£7,183  870.  The  total  sales  for  the  week  emieJ  Aug-  25  amounted  to 
Rs. 10,00,000,  realising  £66.666.  The  amount  to  be  offered  for  tender 
next  Wedne-day  will  again  be  tO  lacs. 


SILVEB. 

The  London  price  of  siher  ga\e  way  early  in  the  week 
on  the  receipt  of  rather  larger  supplies  from  America. 
The  cash  price  fell  from  26d.  to  24|d..  from  which 
there  was  a  recovery  to  2od.  To-daj'  the  price  re- 
lapsed to  23\id.  per  ounce  on  the  arrival  of  large 
supplies  from  America.  ^Messrs.  Pixley  and  Abell 
say   that    further   shipments    fioni    New    York    may 
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be  restricted,  as  the  United  States  Government  are  ex- 
pected to  buy  up  to  15,000,000  ounces  probably  over 
an  extended  period.  They  look,  therefore,  for  a  fairly 
steady  tone,  while  further  coinage  orders  should  have 
a  hardening  effect. 


London 


Aae.  21 
26rf. 


22 
2&i 


24 
25* 


26 
245 


26 
25 


27 

25 


23  (i 


TICKET  DAT.  PAT  DAT.  OONSGLB. 

Settlement /Wed.,  Aug.  28  l  *Thurs.,  Aug.  13  I  *Thurs.,Aug.l3 
.   Days.       I  —  I    Thurs.,  Aug.  27  I  — 

*  Deferred  to  September  14  for  General  and  September  7 
for  Consols  Settlements. 
July  31.   Paris  Bourse  settlement  deferred  to  August  31. 

London   and   New  York  Stock  Exchanges  did  not 

open. 
Greneral      securities       and       Consols       settlements 
deferred   to  August    27    and    beginning    of 
September. 
Aug.     3.  Bank  Holiday  extended  to  August  6  inclusive. 
„      4.  War   declaration   Germany  and   England. 

German    Reichstag    authorises    extraordinary    ex- 
penditure    of    £265,000,000,    suspends     the 
5  per  cent,  tax  on  excess  circulation,  autho- 
rises   Imperial  Bank  to    discount    bills   with 
only     cne     signature,     makes     all     Imperial 
paper   legal   tender,    authorises   Government 
to  close  bargains  at  prices  the   Government 
will      fix,      and      grants     advances      up     to 
£75,000,000   on   German    stocks   and   shares 
and    goods    of    ncn-perishable     nature,    and 
one-half  or  one-third  of  assessable  value  on 
trade    stock   and   industrial   products   placed 
under  seal.     (See  Times  of  August  10,  p.  5.) 
,,         6.   British  moratorium  of  month  to  September  4. 
,,        7.  Banks  reopen  and  issue  of  £1  Government  (Trea- 
sury) notes. 
„       12.  General    securities     and     Consols     settlements    on 
London  Stock  Exchange  further  deferred  to 
September  14  and  September  7  respectively. 
German    branch    banks    in    London    permitted    to 
resume  business. 
,,       13.  Government    gu&rantees    bills    of      exchange     dis- 
counted at  the  Bank  of  England. 
Measure  for  holding  gold  in  Colonies  for  account 
of  the  Bank  of  England. 
,,      17.  Provision    for    paying    Rand    Mining    Companies' 

dividends. 
„       20.  Action    of    Continental    Banks    in    reducing    their 

official   rates. 
,,     21.  News  of  entry  into  Mexico  of  General  Carran^a. 
,,      26.   Commons  approve  measures  for  increase  of  Govern- 
ment (Treasury)  certificates  and  notes. 
,,       27.  Ditto  as  1«   a   War'  Loan    Bill,   also  lejiienoy  of 
dentors. 

Friday  evening. 
THE  STOCK  EXCHANGE  AND  LOAN  POSITIONS. 

The  bulli  of  transactions  in  Stock  Exchange  securities 
through  members  of  the  ' '  House  ' '  during  the  week 
has  been  in  connection  with  the  closing  up  of  open 
positions.  Some  new  business  has  been  done,  though, 
except  for  some  of  the  biggest  firms,  only  on  a  small 
scale,  for  cash  transactions.  Of  course  the  business 
is  very  limited  under  the  circumstances  of  the  Stock 
Exchange  remaining  closed. 


In  various  directions  it  is  necessary  in  the  circum- 
stances to  clear  up,  so  far  as  can  be,  the  Stock 
Exchange  and  the  loan  positions,  and  last  week  we 
offered  suggestions:  — 

1.  Deferment  of  settlement  of  the  Stock 
Exchange  open  account  (with  freedom  of 
optional  arrangements)  until  some  period  after 
conclusion  of  peace. 

2.  Eeopening  the  Stock  Exchange  for  cash 
transactions  only. 

3.  A  Government  moratorium  (with  freedom  of 
optional  arrangements)  in  respect  of  all  loan 
transactions  on  Stock  Exchange  loan  transac- 
tions entered  into  prior  to  the  end  of  July. 

This   procedure,    of  course,    covers   only   a  section 
of  the  great  financial  problems  that  exist. 

To  understand  and  appreciate  the  position  it  is 
ueeessarv  to  have  some  knowledge  of  facts.  As  to  the 


Stock  Exchange,  for  instance,  one  ought  to  have  the 
information  collected  as  to  the  extent  of  the  unsettled 
position  still  open.  "We  take  it  that  virtually  the 
whole  of  the  end  of  July  account  was  adjusted.  For 
the  moment  we  do  not  deal  further  with  the  end 
of  July  position,  though  there  is  something  to  be 
said  as  to  that.  There  were  contango  transactions 
entered  into  at  the  end  of  July  for  the  mid-August 
account ;  also  considerable  dealings  were  effected  sub- 
sequently during  the  time  of  a  debdcle  of  the  markets, 
till  all  business  was  arrested  by  the  closing  of  the 
Stock  Exchange.  In  the  interval  since  some  small 
amount  of  the  unsettled  mid-August  position  has  been 
adjusted.  People  who  had  bought  have  been 
approached  by  people  who  had  sold,  and  the  various 
links  between  ultimate  buyers  and  sellers  have  been 
filled  in  and  a  chain  of  transactions  closed.  There 
remains,  however,  a  considerable  amount  of  real  stock 
that  was  either  bought  with  the  intention  to  be  paid 
for  or  sold  with  the  intention  to  be  delivered.  So 
far  it  has  been  impossible,  in  most  cases,  to  close 
transactions  between  the  eventual  buyer  and  the 
eventual  seller,  for  the  reason  that  the  buyer  is  not 
in  a  position  to  pay  for  what  he  bought,  and  occasion- 
ally the  seller,  approached  by  the  buyer,  is  not  in  a 
position  to  deliver  what  he  sold  speculatively  as  an 
insurance  fund  by  way  of  a  hedge  against  his  hold- 
ings of  securities  or  "bull"  commitments.  There 
remains,  too,  to  be  considered  the  amount  of  securi- 
ties open  for  people  who  bought,  intending  to  pay 
for  what  they  purchased  by  securing  the  proceeds 
from  stock  they  sold;  and,  further,  there  is  account 
to  be  taken  of  the  extent  of  out-and-out  "  bear  "  sales.- 
The  extent  of  the  Consols  account  position  has  to  be 
similarly  ascertained. 

In  referring  to  the  features  to  be  ascertained  in  con- 
nection with  the  end-July  account,  what  appears  to 
have  been  a  closing  up  and  settling  of  the  account  has, 
in  great  part,  we  believe,  covered  up  transactions 
which,  without  investigation,  might  never  be  revealed 
as  to  their  true  intent. 


It  should  be  explained  to  those  not  altogether  con- 
versant with  Stock  Exchange  procedure  that  there 
are  dealers,  commonly  termed  jobbers,  and  brokers. 
.^s  the  jobber's  function  is  but  that  of  an  inter- 
mediary, we  confine  ourselves  to  brokers.  Brokers 
comprise  men  who  specialise — purely  English  deal- 
ing brokers;  also  a  considerable  quantity — who  have 
increased  in  number  and  importance  in  recent  years — 
of  brokenj  who  do  arbitrage  and  foreign  business. 
The  clientile  of  the  foreign  brokers  includes  an  im- 
mense number  of  residents  on  the  Continent  who 
may  be  priv.xte  individuals  with  relations  direct  with 
a  stockbroker  in  London,  or  they  may  be  little  insti- 
tutions on  the  Continent  that  rake  together  business 
from  individuals,  and  for  them,  or  on  their  own 
account,  transmit  orders  to  London.  A  large  number  of 
Continental  resident  operators  in  securities  that  can  be 
best  dealt  in  in  London  transmit  orders  to  the  London 
Stock  Exchange,  sometimes  through  the  big  foreign 
banks,  sometimes  direct.  Private  operators,  the  little 
Continental  banking  establishments,  bucket  shops  in- 
cluded, and  the  big  foreign  bank  agencies  and  branches 
located  in  London  do  an  enormous  business  in  securi- 
ties of  an  international  character  with  the  London 
Stock  Exchange.  Many  brokers  who  cater  for  Con- 
tinental business  have  been  extensively  cultivating 
business  by  means  of  remisiers,  who  travel  all  over 
the  country  and  gather  orders  destined  for  their  em- 
ployers. These  so-to-speak  agents,  analogous  to  com- 
mercial drummers,  have  small-looth-combed  the  Con- 
tinent all  over  for  orders,  especially  in  Germany. 


It  may  here  be  observed  that  purely  British  banks 
that  receive  orders  from  clients,  whether  at  home  or 
abroad,  are  of  conservative  tendency,  and  have  their 
own   limited   circle    of    Stock    Exchange    brokers,    to 
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whom  tliey  exclusively  give  business,  and  have  kept 
to  the  some  brokers  from  generation  to  generation. 
For  any  new  firm  of  stockbrokers  to  obtain  business 
from  such  banks,   if   not  impossible,   has  been  very 


rare. 


With  foreign  branch  banks  in  London  of  the 
highest  standing  this  conservative  pohcy  of  adhering 
to  a  limited  number  of  Brokers  has  never  been 
observed.  Competition  and  close  cutting  have  been 
the  order  of  the  day,  and  increasingly  so  in  recent 
years.  And  any  broker  who  can,  as  against  his  com- 
petitors, submit  business  on  the  slightest  concession 
in  offers  or  bids  has  been  able  to  <^t  orders. 


With  purely  British  bai;  itutions  the  idea 

of  opening  speculative  transactions  for  customers  or 
clients  who  may  approach  them  direct  would  be 
scouted,  but  foreign  banking  establishments  who 
cater  in  London  for  Continental  operators  would 
jump  at  the  idea  of  taking  speculative  business,  as 
well  as  direct  buying  for  cash  or  selling  for  delivery. 


British  banking  esfablishments  pure  and  simple  are 
in  the  habit  of  affording  facilities  for  customers  who 
want  to  borrow  on  Stock  Exchange  securities  by 
lending  large  sums  to  brokers  of  recognised  standing 
from  account  to  account,  always  subject  to  calling 
in  of  loans,  and  the  loan  is  arranged  at  the  making-up 
price  fixed  on  the  Stock  Exchange,  with  a  supple- 
mentary margin  for  securitj'  of  an  average  in  respect 
of  substantial  high-class  securities  of  10  to  15  per 
cent.,  which  margin  it  is  necessary  to  con- 
stantly keep  up  in  case  of  any  fluctuations  in  the 
market.  On  the  closing  of  a  loan  transaction  the 
identical  securities  lodged  are  handed  back  to  the  per- 
son who  is  party  to  the  loan. 


The  agencies  of  the  foreign  banks  in  London  are 
not  in  like  manner  conservative  as  regards  their  loans, 
and  in  many  cases  lend  large  sums  on  what  are  called 
contango  loans  to  brokers  with  whose  financial  stability 
they  are  satisfied.  These  loans  run  from  account  to 
account  at  the  making-up  price  of  each  Stock  Ex- 
change account,  and  no  margin  is  put  up  or  called 
for  during  the  account.  At  the  end  of  each  account 
differences  in  prices  that  are  shown  are  adjusted. 
With  such  contango  loans  the  foreign  banks  do  not 
undertake  to  return  the  identical  securities  that  may 
be  deposited  with  them — the  same  stocks,  of  course, 
but  not  necessarily  the  same  denomination  or  num- 
bered bonds  or  scrip.  As  a  rule,  in  these  contango 
loan  cases  the  interest  charge  of  the  foreign  bank 
agencies  is  generally-  -J-  per  cent,  more  than  the  rate 
charged  for  the  margin  loans  arranged  with  English 
tanks. 


Tt  is  necessary  to  call  attention  to  this  detail  for 
the  reason  that  at  the  end-July  account  there  were 
some  remarkable  transactions  entered  into  through 
the  agency  of  Stock  Exchange  brokers  acting  on 
Continental  orders.  The  action  taken,  carefully 
weighed,  points  to  the  feature  that  the  acut«ness  and 
imminence  of  a  looming  crisis  was  better  understood  on 
the  Continent  than  it  was  in  this  countr}%  and  was 
acted  upon.  We  understand  it  largely  occurred 
that  these  foreign  agencies  in  some  instances  at  end 
of  July  account  reversed  their  usual  process  of  lend- 
ing money  on  stocks  and  paid  contangos  on  the 
Stock  Exchange  to  English  brokers  instead,  in  this 
way  delivering  stocks  out  of  their  own  portfolios  and 
securing  cash  instead  for  stock  dehvered  at  the  making- 
up  price  of  the  end  of  July.  They  thus  put  them- 
selves in  a  most  advantageous  position, -especially  as 
at  the  same  time  they  to  a  very-  great  extent  curtailed 
the  facilities  they  previously  had  given  to  borrowers. 


As  a  further  instance  of  how  the  critical  position 
was  understood  abroad,   in  well-informed  quarters  it 


is  said  that  cheques  mailed  by  London  brokers  to 
German  centres  were  sent  back  to  this  country  by 
special  messengers,  who  travelled  to  London  and 
cleared  the  cheques  instead  of,  as  normally  is  the 
case,  allowing  them  to  be  cleared  by  the  usual  pro- 
cedure of  paying  into  a  bank  abroad.  The  statement 
is  of  such  character  as  to  call  for  evidence  of  its 
correctness.  If  it  occurred  the  saving  of  a  day  or 
two  in  the  time  usually  occupied  by  clearing  in 
London  put  the  enemy  in  funds  at  the  expense  of  this 
country  immedit^*"''  l^•r■-■•^  'in  war  decisions  were 
announced. 

It  is  well  known  that  selling  of  international  se- 
curities for  German  account  was  very  lieavj-  during 
the  end-July  account.  Sales  were  largely  effected  in 
London,  also  to  some  extent  in  New  York.  The 
securities  sold  were  almost  exclusively  securities  of 
a  bearer  character  and  bonds — say,  registered  Cana- 
dian Pacific.  Union  Paciiic,  or  other  American  shares 
and  bonds  that  are  out  and  out  transferable  by  mere 
delivery.  In  respect  of  Canadian  Pacific  shares 
endorsed  in  blank  the  following  notice  was  issued  on 
August  20  by  the  Stock  Exchange  Committee:  — 

C.4N.\DUN  Pacific  Railw.\y  Compaky. 

Shares  in  Names  oj  Alien  Enemies. 
The  following  letter  has    this   day    been   received 
from    the    Canadian    Pacific    Railwav    Company,    8 
Waterloo  Place,  Pall  Mall,   g.W.  :—" 
"  J.  A.  Torrens-Johnson,  Esq., 

"  Secret-^r}',  Share  and  Loan  Department, 
"  Stock  Exchange,  London,  E.C. 
"  Dear  Sir, — I  beg  to  inform  you  that  I  have  this 
i.aorning  received  a  cable  from  the  President  of  the 
Company,  Montreal,  as  follows:  — 

"  '  With  proper  form  of  indemnity  and  affidavit 
that  they  are  the  owner  or  his  agents,  we  shall 
paj'  the  dividend  due  October  1  to  holders  in 
Great  Britain  of  German  certificates  duly  pre- 
sented and  recorded  in  our  transfer  office  in 
London  on  or  before  August  28,   the  owner 
undertaking  to  transfer   into   new   names   all 
properly  endorsed  certificates  when  books  re- 
open.   Same  will  apply  to  Austrian  shares. ' 
"  The  necessari'  affidavit,  indemnity  and  lodgment 
forms  will  be  read\'  to-morrow,  and.  for  the  conveni- 
ence of  members,  a  supply  will  be  sent  you. 
"  I  am.  dear  Sir,  yours  truly, 
""(Signed)  " 
"  R.   D.   Morrison,  Deputy-Secretary." 


From  the  point  of  view  of  the  adjustment  of 
differences  the  end-July  account  we  may  consider 
has  been  closed.  But  there  comes  the  very  important 
feature  that  possibly  a  largely  preponderating  amount 
of  Stock  Exchange  positions  open  for  August  13 
account — the  account  that  has  some  time  to  be  settled 
— comprised  "contangos"  arranged  at  end  of  July 
adjustment — -in  other  words,  loan  positions.  Also,  a 
very  large  proportion  of  the  bargains  carried  over  from 
the    end- July    account    were    sales    that    had    been 
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made  for  alien  enemies  wlio  had  knowledge  of 
looming  events.  There  were  also  sales  after  the  end- 
July  account  of  actual  stock  held  by,  borrowed  on,  or 
efiected  as  "bear"  sales  by  alien  enemies.  Pur- 
chasers are  not  in  a  position  to  pay  for  the  securities 
they  carried  over  or  have  bought  since  the  end-July 
account  except  in  very  few  instances,  and  in  part  these 
exceptional  instances  of  the  taking  up  of  stock  bought 
have  been  already  closed.  The  effect  of  the  loan 
position,  real  sales  and  "  bear"  sales  requires  to  be 
investigated. 

The  outcome  of  all  this  is  a  Stock  Exchange  dead- 
lock, and,  further,  that  people  having  securities 
and  requiring  to  obtain  advances  on  those  securities  to 
take  up  other  stocks  they  have  purchased  are  unable 
to  do  so.  With  the  position  such  as  it  is  it  looks 
as  if  the  procedure  we  mentioned  last  week  calls  for 
all-round  investigation  and  consideration. 


Such  suggestions  to  alleviate  the  position  are:  — 

(1)  A  moratorium  in  respect  of  existing  loan 
transactions  based  on  the  deposit  of  Stock  Exchange 
securities,  the  moratorium  to  last  until  some  time 
after  the  end  of  the  war. 

(2)  A  Government  authorisation  to  the  Bank  c.f 
England  or  a  depailment  of  the  Government,  to  afford 
monetary  accommodation  against  the  deposit  of 
approved  Stock  Exchange  securities.  At  the  present 
moment  the  banks  are  unwilling  to  make  advances  in 
respect  of  such  securities.  A  Government  authorisa- 
tion to  lend  in  such  way  would  provide  at  least  some 
accommodation  urgently  necessary.  If  such  securi- 
tiey  be  found  acceptable  a  sum — say  an  average  of 
70  per  cent,  of  the  market  value  at  the  end  of  July 
price  current  on  the  approved  securities  would  be  pro- 
vided by  the  lending  establishment,  and  the  borrower 
would  receive  a  Government  certificate  for  the  amount 
of  tlie  advance.  The  certificate  thus  created  could,  in 
turn,  be  handed  hy  the  borrower  to  his  bank'  to 
establish  a  credit,  and  could  be  used  by  the  bank,  if 
necessary,  to  obtain  extra  circulation  of  Government 
notes. 


Note  may  be  taken  of  the  provisions  of  the 
Courts  (Emergency  Powers)  Bill,  read  a  second 
time  in  the  House  of  Commons  on  August  27,  which, 
inter  alia,  provides  that  "  from  and  after  the' passing 
of  this  Act  no  person  shall  .  .  .  realise  any 
security  .  .  .  for  the  purpose  of  enforcing  the  pay- 
ment or  recovery  of  any  sum  of  money,  or  in  default 
of  the  payment  or  recovery  of  any  sum  of  money, 
except  on  application  for  the  purpose  at  the  High 
Court,  or,  alternatively,  to  the  County  Court  .  .  . 
the  Court  may  in  its  absolute  and  final  discretion  by 
order  stay  execution  or  defer  the  operation  .  .  .  for 
such  time  and  subject  to  such  coijditions  as  the 
Court  thinks  fit." 


Speculative  business  in  all  its  forms  is  much  to  be 
deprecated.  It  would  be  injurious  from  every  point 
of  view.  But  at  the  same  time  it  is  highly  desirable 
that  those  who  hold  securities,  and  desire  to  turn 
them  into  cash,  should  be  enabled  to  do  so.  There 
are  many  persons  who  are  not  merely  solvent  but  are 
well-off,  and  yet,  because  of  the  recent  apprehensions 
of  the  hanks  and  the  state  of  the  Stock  Exchange, 
they  are  unable  in  the  circumstances  to  meet  engage- 
ments. Tliis  is  a  state  of  things  which  ought  to  be 
put  an  end  to.  In  any  step  that  may  be  taken  to 
restore  dealings  in  the  Stock  Exchange  we  may  be 
sure  that  members  will  be  veiy  guarded,  and  wilJ  not 
readily  enter  into  extensive  operations.  But,  carried 
on  in  moderation,  it  is  essential  for  the  free  continu- 
ance of  trade  that  those  who  wish  to  deal  should  be 
able  to  do  so. 


It  is  a  matter  for  congratulation  that  the  two  issues 
of  Treasury  Bills  that  in  the  past  fortnight  have  been 


offered  for  subscription,  amounting  in  the  aggregate  to 
30  millions  sterling,  were  placed  at  the  satisfactory 
average  of  under  3J  per  cent.  It  is  true,  of 
course,  that  Consols  are  quoted  at  69-70 ;  but  then 
the  quotation  tells  us  very  little,  for  if  the  Stock 
Exchange  was  really  open  and  "  bulls  "  and  "  bears  " 
were  at  work  nobody  can  be  sure  that  the  quotation 
would  stand  so  high,  whereas  the  fact  that  30 
millions  sterling  has  been  raised  at  the  present  time 
at  a  trifle  under  3f  per  cent,  admits  of  no  questioning. 


As  the  weeks  pass  we  may  hope  that  the  credit  of 
the  country  will  rise.  How  soon  the  improvement 
will  set  in  will  depend,  it  need  not  be  pointed  out, 
upon  the  course  of  events.  If  our  enemies  were  to 
lose  ground  seriously,  hopes  would  arise,  and  invest- 
ment at  present  prices  might  be  considerable.  On 
the  other  hand,  if  the  enemy  were  to  gain  ground 
quotations  might  go  down.  Moreover,  it  is  to  be 
borne  in  mind  that,  as  operations  are  continued,  the 
need  for  large  loans  will  make  themselves  felt,  and 
a  considerable  addition  to  the  debt  will  tell  upon 
quotations.  All  these  things  must  be  in  the  minds  of 
those  who  have  taken  the  Treasury  Bills  last  week 
and  this  week.  Therefore  we  are  justified  in  con- 
cluding that  the  prices  at  which  the  Bills  were  placed 
are  such  as  warrant  us  in  congratulating  the  country. 


The  Paris  Bourse  Committee  is  reported  to  have 
postponed  the  Settlement  till  September  30. 


CONTINENTAL   BANK    RATES. 


Bank  o{ 
Eogland    ... 
France 
Germany  ... 
Austria 
Belgium     ... 
Holland    ... 
Switzerland 
Italy 
SpaiH 

Norway    ... 
Sweden 
Denmark  .„ 
Russia 


Last  Change 

in  Rate, 
Aug.  8,  1914 
Aug.  20, 1914 
Aug.  1, 1914 
Aug.  2, 1914 
Aug.  3, 1914 
Aug.  20.  1914 
Joly30,  1914 
May  11, 1914 
Aug.  4, 1914 
Aug.  20.  1914 
Aug.  28,  1914 
Aog.  10,  1914 
July  29, 1914 


% 
6  to  5 
6  to  5 

5  to  6 

6  to  g 
6  to  7 

6  to  6 
a  to  4i 

Si  to  5 
4ito6i 
6i  to  Si 
6i  to6 

7  to  6 
S  to  6 


MEXICAN  RAILWAY  EARNINGS. 

Following  on  a  poor  traffic  return  for  the  third  week 
of  August  conies  the  revenue  statement  of  the 
Mexican  Eailway  Company  for  the  month  of  July. 
This  makes  a  somewhat  less  unfavourable  showing 
than  either  of  its  two  predecessors.  Nevertheless,  the 
result  is  far  from  satisfactory.  The  gross  earnings 
for  the  month  dechned  $118,800,  or  13.4  percent.,  as 
against  $242,000  in  June  and  $236,600  in  May.  On 
the  other  hand,  whereas  in  both  May  and  June  reduc- 
tions in  expenditure  helped  to  neutralise  the  effect  of 
declining  earnings  upon  net  revenue,  in  July  the 
cost  of  working  has  been  raised  by  $59,900,  or  14.2 
per  cent.,  and  the  net  earnings  consequently  show 
a  falling  off  of  $178,700,  or  38  per  cent.  Last  week's 
decline  in  receipts  was  $46,800,  and  as  this  entirely 
wipes  out  the  improvement  shown  in  the  two  previous 
weeks,  the  diminution  for  the  seven  weeks  to  the 
middle  of  August  is  $128,100.  The  position  of  affairs 
in  Mexico  is,  however,  distinctly  more  promising  than 
it  has  been  of  late,  and  if  peace  can  only  be  main- 
tained in  the  country  a  revival  in  business  would  be 
quickly  apparent. 


The  Union  of  South  .\frica  Ciovernment  is  intro^ 
ducing  a  scheme  for  advancing  up  to  50  per  cent,  of 
the  normal  value  of  wool,  mohair,  skins,  and  hides 
deposited  at  the  Government  warehouses  at  Cape 
Town,  Port  Elizabeth,  East  London,  and  Durban. 
This  step  has  been  taken  owing  to  the  closing  of  the 
Continental  markets  to  these  commodities,  and  will 
probably  continue  until  more  normal  arrangements 
can  be  made  for  their  disposal. 


August  20, 


1014.] 


THE     STATIST. 


489 


CLERGY    MUTUAL 

ASSURANCE  SOCIETY,   1829. 

Tl.,-  ONLV  Ll(«  AMonuiw  s  ly  (or  tha  OLERQY  and  their 

Rolativoa  Mliloh  jimjdiIj  i:  .•    in  lllvl.lcu.ls  to  SlmrchoWers  or  1 

OoiuLuuaioujito  Agenu, 


U«w  Premiums. — Large  Bonuses. — Absolute  Security 

Funds:  Bonuae*  already  allotted 

£4,801,709.  £4,810,459. 

Otflcti—2    ±  3    The   Smactumry,    Wcttmlaiter,    S.W. 

No  Shareholders.        No  Agents.        No  Commissions. 


••PIPE  PERFECT-  mf^^^m^m^y:m 


PLAYER'S 

Navy  Mixture 

(In  Thre*  Sircnglhi). 

Mild  and  Medium  5<].  per  oz. 

0/8  peri-lb.  Tin.) 

White  Label    •    4od.  peroz. 


Itlining  CopiG, 

A  <TOOD  many  people,  of  course,  in  these  times  are 
very  nervous  indeed  about  the  nature  of  their  invest- 
ments in  securities  of  mines  and  kindred  concei-ns. 
Intermittently  since  the  commencement  of  the  crisis 
we  have  advised  people  who  hold  Rand  mining  shares 
of  approved  character  not  to  throw  away  their  shares 
at  the  prices  mentioned  as  those  at  which  dealings 
may  be  possible.  There  has  to  be  considered  the 
broad  economic  fact  that  every  effort  will  be  made  by 
gold  companies  to  increase  production  of  an  article 
which  always  secures  the  same  price,  and  with  the 
growing  evidence  of  the  ability  of  the  United  King- 
dom to  hold  command  of  the  seas,  and  the  unlikeli- 
hood of  any  aggressive  warlike  action  affecting  South 
Africa,  the  general  features  seem  to  be  assured.  Our 
advice  has  been  to  hold  the  shares  where  the  owners 
were  satisfied  as  to  the  merits  of  the  entei-prise  they 
put  their  money  into,  and  this  advice  we  reiterate. 

It  may  be  recalled  that  for  some  months  prior  to 
the  Van  Eyn  Deep  coming  forward  as  a  new  producer 
we  referred  intermittently  to  the  progi-ess  being  made 
and  the  prospects  of  appreciation  in  the  price  of  the 
shares.  Similarly  in  regard  to  the  Modder  Deep,  we 
reviewed  the  position  of  the  Company  long  before  the 
stage  of  decision  to  erect  plant  was  arrived  at,  and  we 
later  recuiTed  to  the  subject  consequent  on  the  nature 
of  the  developments  and  the  approach  of  the  time 
when  the  plant  now  in  course  of  erection  is  likely 
to  come  into  operation.  !Many  inquiries  have  been 
addressed  us,  especially  in  respect  of  these  two  Com- 
panies. The  inquiries  partake  of  the  nature  of:  Shall 
we  retain  our  holding,  and  our  reply  has  been  and  is 
"  Certainly." 

The  period  of  discomfort  consequent  on  the  wai 
cannot  be  gauged ;  it  may  be  months,  it  may  be  years, 
but  unless  we  lose  command  of  the  sea  it  may  be 
taken  ns  assured  that  the  Rand   mines  will  prosper, 


iind  the  two  companies  in  quc"-lion  we  considiT  i'l.vc 
excellent  possibilities  of  earning  substantial  divi- 
dends. In  common  with  other  contemporar!os  \vc 
have  found  it  necessary  to  curtail  the  space  given  to 
certain  sections  or  departments,  and  this  \veek  v.'e 
extend  some  remarks  concerning  the  position  on  the 
Stock  Exchange  generally  and  contract  our  rom^rks 
as  to  mines,  but  we  hope  to  recur  to  the  pojitiin  of 
these  two  companies  and  others  shortly. 


RUSSIAN  MINING  COMPANIES. 

It  may  be  that  consequent  on  Russia  having  been  one 
of  the  first  countries  involved  in  the  war  declarations, 
the  market  for  Russian  securities  was  the  first  to  bear 
the  brunt  of  the  stream  of  selling  witnessed  at  the  end 
of  July.  Certainly  some  of  the  Russian  mining  shares 
that  were  favourites  with  speculative  investors  dropped 
in  price  during  the  market  spasm  far  more  than  mining 
securities  generally.  The  contrast  given  below 
illustrates  the  severity  of  the  fall :  — 


sraklng-ap 

Maklng-np 

Lut 

Price 

Price 

Plirc 

July  7 

Jaly  24 

Jt.ly  30 

Russo- Asiatic     ... 

...      8 

^?, 

46 

Tanalyk 

...      4 

3| 

ai 

Kyshtim 

...    zi 

2i'« 

ii 

The  Consulting  Engineer  of  the  above  companies 
arrived  in  London  on  August  22,  having  had  to 
abruptly  terminate  a  visit  to'  the  various  mines.  We 
understand  that  he  found  the  position  of  the  mining 
propositions  quite  satisfactory.  There  are  ample  cash 
resources  in  Russia  itself  for  continuing  operations. 
For  a  period  there  may  be  the  necessitj'  to  temporarily 
curtail  output,  but  there  is  no  likelihood  of  entire" 
stoppage  of  work.  The  mining  propositions  nearest 
to  Russia  proper,  that  is  the  Kyshtim  and  the  Tanalyk 
— copper  the  main  metal — ^have  been  drained  of  some 
of  their  labourers  consequent  on  the  mobilisation. 
Kyshtim,  which  is  furthest  west,  appears  to  have  lost 
about  1,200  labourers,  and  Tanalyk  nearly  one-third 
of  its  labour  supply.  Previous  to  the  mobilisation 
drain  of  labour  the  Kyshtim  had,  for  purposes  of 
repair  and  renovation,  put  some  of  its  iron  blast- 
furnaces out  of  work.  The  repairs  and  renovations 
at  end  of  July  were  all  but  completed,  but  now  the 
idea  of  relighting  the  furnaces  again  will  be  abandoned 
for  the  time  being,  and  all  labour  heretofore  employed 
in  the  iron  department  will  be  transferred  to  the  more 
important  copper  production.  The  full  capacity  of 
the  copper  plant  may  for  a  while  not  be  used,  but 
as  against  some  possible  reduction  in  the  quantity  of 
output  monthly  there  is  the  likelihood  of  the  Com- 
pany securing  a  higher  price  for  its  copper  than  it 
has  done  in  the  recent  past.  It  has  to  be  borne  in 
mind  that  Russia  is  a  copper-impoiting  country,  ac- 
quiring supplies  in  addition  to  the  metal  produced  in 
the  country  itself.  It  will  require  every  ounce  of 
its  own  home  supply ;  and  those  who  are  investors  in 
the  shares  of  the  Company  will  be  aware  that  Russian 
home-produced  copper  enjoys  the  benefit  of  virtually 
a  bounty  equal  to  about  £22  per  ton  over  the  London 
price  for  refined  copper,  and  the  Kyshtim  works 
supply  electrolytic  copper,  which  is  pure. 

The  Tanalyk  will  go  on  smelling  with  its  first 
unit  of  smelting  plant  and  complete  the  erection  of 
cyanide  plant  for  dealing  with  gold-impregnated  iron 
capping,  which  will  pay  to  treat  for  extraction  of  the 
gold.  Both  at  Kyshtim  and  Tanalyk  enough  ore  has 
been  broken  down  to  last  from  nine  months  to  a 
year. 

Operations  at  the  Eidder  mine  of  the  Russo- 
.\siatic  Company,  and  also  at  the  coal  pi-operty 
near  the  Ridder  mine,  are  scarcely  affected  at  all  by 
diminution  of  labour,  owing  to  the  fact  that  the 
Kirghese  labourers  are  not  liable,  for  military  service. 
Operations  will  continue  at  Ridder.  also  the  boring 
operations  on  the  Nerchinsk  property  far  east. 
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DOLCOATH. 

In  the  time  that  has  ehipsed  since  the  completion 
of  the  Williams  vertical  shaft,  sunk  to  the  o50-fathom 
level,  or  3,300  feet  vertical  depth,  (he  drivings,  cross- 
cuttings,  and  other  development  work  have  failed  to 
disclose  the  deposits  of  payable  reef  that  had  been 
expected  to  be  found  in  depth,  and  for  the  June  half 
of  1914  the  grade  of  ore  mined  in  this  celebrated 
Cornish  tin  propferty  has  receded  to  a  yield  of  28J  lb. 
of  black  tin  per  ton  of  ore,  or  the  lowest  in  the 
record  of  the  Company  since  its  reorganisation  in 
1895.  Half-year  by  half-year  for  several  years  past 
the  receipts  per  ton  of  ore,  consequent  on  the  reduc- 
tion in  grade  and  fluctuations  in  the  price  of  the 
metal  produced,  have  receded.  For  the  June  half  of 
1911  the  receipts  were  £2  10s.  3d.  per  ton;  for  the 
corresponding  half-year  of  1914  they  had  sunk  to 
£1  4s.  Old.  Consequent  on  the  combined  effect  of 
lower  grade  and  the  fall  in  price  the  value  secured 
per  ton  of  ore  extracted  is  lower  than  in  any  half- 
year  since  1897,  and  the  net  outcome  has  been  a  mine 
profit  of  only  2d.  per  ton  of  ore  dealt  with. 

The  effect  of  the  combination  of  adverse  circum- 
stances, lower  grade,  and  a  diminution  in  the  prices 
realised  for  metal  produced,  with  but  slight  set-off  in 
the  way  of  reduction  of  expenses,  is  indicated  in  the 
following  figures :  — 


Half-year 
to 
June  30,  1911. 
Dec.  31,  1911  . 
June  30, 1912  . 
Dec.  31,  1912  . 
June  30,  1913  . 
Dec.  31,  1913  . 
June  30,  1914 . 


Ore 
Treated 
Tons 
.  40.315 
.  46,343 
.  48,566 
.  60,631 
.  58,304 
.  56.409 
.  57,254 


Black 
Tin 
Sold 

Tons 
852 
853 
796 
863 
787 
738 
728 


Yield 

per 

Ton 

I.b. 

47  38 

4123 
3673 
32  09 
30  23 
29  31 
28  50 


Average 

Price 

per  Ton  of 

Black  Tin 

£      s.      d. 

117  6  6 

115  12  6 

122  14  7 

137  10  11 

134  13  0 

107  18  7 

92  14  5 


Profit 
per 
Ton 

of  Ore 
d. 


18 
15 
13 
15 

11 

3 
0 


Divi- 
dend 

% 

'a 
10 

7* 
12| 

5 

2i 


The  contrast  of  receipts,  costs,  and  profits  per 
ton  of  ore  treated  supplemental  to  above  figures  is 
as  under: — 


Average 

Price 

Cost^  and 

per  Ton  of  Ore              Six 

Receipt.^ 

Rojaltv 

«.       d. 

Months  ended 

£    s. 

d. 

£    s.    rf. 

49    7i 

June  30,  1911     . 

.    2  10 

3 

1  12    2i 

42    7 

Dec.  31,     ., 

.    2    3 

li 

1    7    9i 

40    3 

June  30, 1912     . 

.    2    1 

'^j 

1    7  Hi 

39    5 

Dec.  31,      „ 

.     1  19 

Of 

1    3    Si 

36    4 

June  30,  1913     . 

.     1  16 

8^ 

I    5    Si 

28    3 

Dec.  31,      „ 

.     1    8 

7^ 

1    5    Oi 

23    7 

June  30, 1914    . 

.     1    4 

0} 

1    3  101^ 

Profit 

>.  d. 

18  Oi 

15  Hi 

13  4| 

15  4i 

11  0 

3  7 

0  2 


For  the  June  half  of  1914  the  position  was  a  work- 
ing profit  of  £.511,  which,  added  to  the  unappropriated 
profit  brought  forward,  makes  a  total  of  £11,270. 
In  respect  of  this  amount,  which  is  carried  forward, 
it  has  to  be  noticed  that  there  have  been  no  appro- 
priations for  writings-off  or  depreciation. 

The  Manager's  report  of  work  done  discloses  that 
scarcely  any  fresh  ground  of  payable  character  has 
been  encountered,  and  in  some  directions  driving  work 
has  been  in  lode  of  such  poor  character  that  work 
has  been  partially  stopped. 


Grenville  United.— Issued  capital,  163,084  fully- 
paid  lOi'.  shares  and  16,916  7s.  6d.  per  share  paid 
up. 

The  quantity  of  ore  treated,  the  yield  of  metal 
j)er  ton  of  ore  dealt  with,  the  amount  of  black  tin 
produced,  and  the  average  price  it  realised,  together 
with  the  total  value  and  net  profit  of  recent  half-years, 


are  given  below : 


Six  Months  to 

Dec.  31,1911 
June  30, 1912 
Doc.  31,  1912 
June  30,  1915 
Dec.  31, 1913 
June  30,  19U 


Tons 
Crushed 

..  19,506 

..  2M66 

...  22.066 

..  22.2',7 

...  21,770 

...  21,483 


Yield 

of  Tin 

Yield  per  Ton 

Toni        Lb. 


319.) 

35St 

368J 

3t9 

316 

291 


31.1)6 
41.02 
59.25 
36.87 
3467 
31.30 
Loss. 


Average 

fried 
per  Ton 

£  ».  rt. 
118  8  4 
127  1  10 
140  3  9 
137  13  4 
1C8    3    9 

92    5    6 


Gross 
Value 

£ 
39,237 
47,012 
54.129 
60.023 
36,725 
28,181 


Net 
Profit 

£ 
10,734 
13,794 
18,662 
17,993 

5,668 


Dividends  (also  bonuses)  per  fully -paid  share: 


1911  Aug 

1912  Pel). 
.,  May 
,,  Aug. 
„      Dec. 


-/4 
1;- 
-,'8 
1/4 


1913  Feb. 
..  May 
M  Aug. 
,.     Dec. 

1914  Feb. 


1/4 
-/6 
1/- 
-/2 


RAND    DEVELOPMENTS. 

Bantjes. — Recent  developments  are  shown  below : 


/-Main  Reef  Leader^ 

, South  Reef , 

Distance 

Distance 

1913. 

E.'c  posed 

Ft. 

Width 
In. 

Assay 

Exiioseil  Wi.lth 
Ft.          In. 

Assay 

e.    d. 

Sept.  qr. 

640 

17 

62    7 

2.395          10 

106    0 

Dec.  qr. 

435 

12 

87    4 

1,590           9 

99    6 

1914. 

Mar.  qr. 

535 

18 

52    1 

1,540         12 

61    9 

June  qr. 

795 

22 

33    7 

l.t2D         12 

£5  10 

For  some  months  past  developments  have  been  in 
a  poor  zone,  but  thei-e  are  indications  that  operations 
at  further  depth  will   disclose  improvement. 

Ferreira  Deep. — Recent  developments:  — 


Y'car 

to 

Sept..  30 

1913      ... 
191311. 
Dec.  qr. 
Mar.  qr. 
June  qi. 


. —  M.R.  Leader  — s 

Dist.  F-.\- 

posed      Width  Assay 

Feet      Inches  jw.  d. 

2,734         37         76    7 


,. — South  Reef — ^ 
Dist.  Ex- 
p^>3ed  Width  Assay 
Feet   Inches    f.  d. 
2,70i        19        79  10 


£92 

9i8 

1,151' 


33 
31 
23 


42  0 
71  5 
79  10 


1.119  16 
965  16 
828       16 


75  7 
98  7 
134    6 


Geduld. — Development  results  given  below  : 


19!3. 
Sept.  qr. 
Dec.  qr. 

1914. 
Mar.  qr. 
June  qr. 


Feet 
Sampled 
.      1.205 
1.125 

1.245 
.      1,375 


Shilling- 
fi.  d.        Indies       Inches 
5J    7  30.9  1,560 

38    8  38.7  1,501 


36 
30 


35.2 
38.1 


1,267 
1,162 


The  working  profit  per  ton  for  the  June  quarter 

was  8s.  5d. 

Geldenhuis     Deep.  —  Development       work       has 

shown  : — • 

, — Main  Reef — ^       , — M.  I!.  Leader — .,      , — South  Reef— >, 
Dist.        Av.        Av.        Dist.        Av.        Av.       Dist.         Av.      Av. 

Period  Exposed  Width  Assay   Exposed  Width  Assiiy  Exposed  Width  Assay 


1913. 
Sept.  qr. 
Dec.  qr. 

1614. 
M^r.  qr. 
June  qr. 


Feet 
2,254 
1,6C3 

1,646 
2,081 


Inches 
2i 
27 

27 
33 


39/6 

30/8 

467 
37/10 


Feet 
857 

1,597 

727 
939 


Inches 

9 

8 


11 


91,7 
76/0 

79/J 
70,6 


Feet 
1,752 
2,745 

1,255 
2,278 


Inches 

15 
14 

16 
16 


72/8 
£26 

69/9 
71/5 


This  Company's  working  pi'ofit  for  the  June  quarter 
was  £36,310,  or  £9,599  more  than  in  the  March 
quarter,  in  part  due  to  a  decline  of  Is.  8d.  per  ton 
in  working  costs,  though  gold  per  ton  was  lid. 
lower. 


Knight    Central.  —  Of  the  quarterly  development 
work  sampled  the  showings  have  been:  — 

%  of  P.iy 
Footage 

...       41 


Sept.  qr.  1913 

Dec.  qr.  ,, 

March  qr.  1914 

Jnno  qr.  „ 


35 

35.3 

378 


As*  ay 
Value 

28/0 
31.'0 
31/5 
33/2 


The  ore  reserves  at  June  30  were  as  under 


Tons 
£06.1100 


Value 
s.  d. 
33    2 


Width 

Inches 

60 


Modder  B. — Jlain  Reef  developments  as  under: — 


Distance 
Exposed 
Feet 
.  2,061 
2  225 
2.194 
2,271 


Width 
Inches 

13 
13 
15 
13 


Assay 
Value 
s.  i. 
150  8 
116  9 
72  8 
98    3 


Inch-Shilling 
Value 

8. 

1,950 

1,517 

1,089 

1.277 


1913.  Sept.  qr. 
„  Dec.  qr. 

1914.  Mar.  qr. 
„  June  qr. 

The  Company's  working  costs,  for  July  were  re- 
duced to  15,s.  per  ton. 

Modderfontein. — Recent  Main  Reef  developments 
as  under :  — 


Distance 

Exposed 

Feet 

12  mos.  to  June 

1913  .. 

...      9,776 

1913.    Sept.  qr. 

... 

...      1.439 

,,       Dec.  qr. 

... 

...      2.459 

1914.    Mar.  qr. 

...      2,573 

„        June  qr. 

... 

...      2.669 

Width 
Inches 
11 

Assay 
«.    i. 

156    0 

Shilling 

Inch 
Value 

1.725 

10 

128    3 

1.262 

10 

229    9 

2.297 

15 

193    7 

2.515 

10 

204    9 

2.047 
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Working  costs  for  the  June  quarter  were  reduced 
by  lUi.  to  the  "low  record"  of  los.  3(1.  per  ton. 
Capital  expenditure  for  the  three  months  amounted  to 
£.'}■'>, 800,  leaving  the  unexhausted  working  capital  at 
£52,'25S.  The  ore  reserves  are  now  being  re-esti- 
mated and  re-valued,  and  indicate  a  generally  im- 
proved position.  Eeef  disclosures  have  on  the  whole 
been  favoui-able. 

Noursc  .Mines. — Recent  development  results:  — 

Main  Kmi' M.K.  Loa.lcr--^     , —  South  llccf , 

DUt.  Kx-                     DIst.  Kn-  dm.  Ux- 

Perl.1.1           po»e<l  Wliltli  Assav    poBOl  Wiillh  Aranv  rosol   WIdtli  Assay 

191J.              Fwl  Inches  t.    tt.    Fwt  Iiiclios    «.   d.  Keel    Iiuhos  f.   il. 

12  m.u.  Juno  1,0)0     't2     29    6      1,(99     14       74    9  2,610       19        49  10 

1913.    Sept.  ir.  735      «     35  11      •..380     21      61    9  1.925      26         <9    0 

„      D,v.qr.9(0     39     33    7       1,110      15     69    4  1.291      28         44  11 

19K.    .Mar.  qr.  640      43      24    9        610      11      89    6  650     25         64    8 

„     Junoqr.780      42      22    9      1,0(5      17       42    5  1,160     24        50    5 

Princess  Estate. —  Recent  developments  below:  — 


Pcrto.1 

1913.  Sopl.  qr. 
,,  Dec.  qr. 

1914.  Mar.  qr. 
,.  Jiineqr. 


Di^lanco 


-Main  Keet*- 


Distance 


-South  Keef — 


Kxposoil  Width      Assay      IJxposcil  Wiilth    Assay 


Foet 
375 
225 
345 
<25 


Inches 
36.7 
37  2 
41.8 
45.5 


J5  8 
31  10 
27  7 
21    0 


Feet 
720 
835 
990 
910 


25  38  8 

25  29  9 

25  33  2 

25  35  8 


Rose  Deep. — Recent  developments  are  shown  below 


,^Main  Reef — ^       ^M.R.  Leader-^        , — South  Reef — » 

Feet     Wiilth  Assay    Feet     Width  Assay      Feet    Width  Assay 

Driven  Inches  s.  d.    Driven  Inches  s.  d.     Driven  Inches  s.  d. 

353       18      63    a 
12     31    7 


1913.  Sept.  qr.  685  37  24  4  915 
„      Dccqr.  677  35  25  9  5S6 

1914.  Mar.  .|r.  668  35  32  4  546 
k      Junoqr.  665  34  36  6  6C4 


25  26  5 

12  50  4 

22  21  0 

23  2a  5 


414 
145 
164 


33 
31 


31    1 
22    3 


Simmer  Deep. — Quarterly  developments  below:  — 

. -Main  Reef ,  . .M.R.  Leafier v  . —  South  Reef , 

Diet.  Bx-  Dist,  B«-  Ditt.  E-- 

PeHA-l         posed  Width  Assay  posed  Width  Assay  posed  Width  Assay 

1913  Feet  Inches    j.  d.    Feet    Inches  s.    d.  Feet  Inches   s.  d. 

1914. 

Mar.t.r.    ...     77CJ   29.9      41    2    114       42.9      2:    3  ll?i    423     34    5 

Juneqr.    ...     636     22  5     48    5      33       27.2      11    0  522J    39.0    35    8 

Sub- Nigel. — Recent     development     returns     have 
shown  as  under:  — 

Distance 

Perio«l                                  Exposed  Sampled  Width  A&sav 

1913.                                      Feet          Feet  Inches  «.   d. 

Sept.  qr 1,273           915  10  65  10 


Dec.  qr, 

1914. 
Mar.  qr, 
June  qr. 


1,663       1,285 

1,5S2       1,100 
1,035  695 


13.5 

10.4 
8.8 


117    0 

112    6 
137    8 


Witwatersrand  Deep. — The    development    indica- 
tions in  respect  of  pay  ore  have  been  as  follows:  — 


1913. 
Sept.  qr. 
Dec.  qr. 

191  a. 
Mar.  (ir. 
June  qr. 

The  ore  reserves  at  June  .30,  1914,  were  returned 
as  1,704,097  tons,  value  285.  lOJ.  over  a  width  of 
o3-i-  inches. 


Total 

Sampled 

PI. 

Ft. 

— In  Payable  Ore-- 
%  of         Width 
Total              In. 

Assay 

2.276 

1,750 

76.89           45.87 

46  2 

2,440 

1.822 

74.67           51.93 

299 

2,353 

1.642 

f9.78           48.80 

339 

2,291 

1,775 

69.32           40.31 

39  6 

SHAMVA. 


Had  there  been  normal  conditions  in  the  Stock  mar- 
kets, the  publication  of  the  July  results  of  this  Com- 
pany would  in  all  probability  have  led  to  an 
appreciable  hardening  of  the  price  of  the  shares. 
The  operations  of  the  month  resulted  in  a  distinct 
improvement  in  the  extraction  of  gold,  the  value 
secured  having  been  15s.  2d.  per  ton,  or  the  highest 
yet  obtained.  Furthermore,  there  wag  an  increase  in 
the  quantity  dealt  with  to  slightly  more  than  50,000 
tons,  or  at  the  rate  of  over  600,000  tons  per  annum. 
Working  costs,  which  were  7s.  6d.  in  May  and  7s.  7*/. 
in  June,  hardened  to  7s.  lOd.  per  ton,  and  the  net  out- 
come as  to  profit  was  7s.  id.  per  ton — the  best  yet 
attained.  The  gross  profit  results  of  July  multiplied 
by  twelve  represent  an  annual  rate  of  profit  exceed- 
ing £220,000.  It  looks,  therefore,  if  such  rate  of 
profit  results  be  continued,  as  if  there  is  the  possi- 
bility of  enough  profit  being  secured  to  provide  for  from 
30  per  cent,  to  35  per  cent,  dividend  in  respect  of  the 


issued  £G(.K>,Ut)0  of   capital.      The   figures   are   given 
below :  — 


Shamva.— Issued  capital  £600,000. 


Tons  Value  Per           Ux-  Per         Pri>IU  Per  Price  o, 

1914        Cru>lied          jC  Ton  peiifCJ.*  Ton             £  Ton  Slmro 

Pel 18,t78          5,461  —               -           —           —  —  2k 

.Mar....    31,855  14,233  —            —  —           _  _  J,^, 

Apr.  ...    39,012  27,412  14/1  15.S80  7/10  11,200  5/9  2k 

.May  ...    46.730  22,489  9/8  17,489  7/6           6,000  2/2  2A 

Juno...    46,787  28,£61  12/2  17.7C5  7/7  lO.iSS  4/7  2A 


July    ..    50,822       33.455     15/2 


19.851      7/10        18,604      74 


n 


iDcUislTcof  royalty. 


Bullfinch.— Issued  capital  £476,150,  in  £1  shares. 
Estimated  mine  results  returned  as  under:  — 

Tear         Tons  Ex-  Prim 

ends      Orushcd     Value        Per       penscs*     Per        Profit       Per     end  of 

Deo.  31    (2,000  lb.)      £  Ton  £  Ton  £  Ton    Pcriol 

lOJ  mos.    o;i,b,9      143,8C9       ^/7       66,130       20/11      90,769       33/8       10/0 

1914. 

Mar.qr....  17.624       30,303       34/4       16,819       19/1       13.484       15/3         7/0 

Juneqr...  18,816      27,349       29  1        15,740        15/9       11,6C9       12,'4         6/3 

July     ...    6,550         8,220       25/1         6.740        17/6         2,480         7/7         6,0 

*  Inolading  dcTelopment. 

Dividends — Oct.  1913.  5  per  ceut,.     Keti.  1914,  5  per  cent. ; 

August,  3f  per  cent,  (payable  September  29). 

The  Company  has  announced  a  dividend  of  9d. 
I>er  share.  In  the  circumstances  no  dividend  dis- 
tribution had  been  looked  forward  to  and  the  an- 
nouncement rather  appears  to  be  partaking  of  a 
straining  after  effect.  We  should  imagine  that  a  con- 
servative course  should  have  been  adopted  and  re- 
sources retained  for  the  purpose  of  increasing  de- 
velopment work,  with  a  view  to  enlargement  of  plant 
in  case  the  developments  justified  such  a  policy. 


Alaska  Group.  —  Dividends  announced  August  18 
have  fiillen  due  this  week  for  payment — namely, 
Alaska  Treadwell  $1,  the  same  as  for  the  like  period 
last  year;  Alaska  Mexican  20  cents,  comparing  with 
30  cents  a  year  previously;  and  Alaska  United  20 
cents,  against  60  cents. 


West  Rand  Consolidated  .Mines,  Limited. —  Interest 
coupon  No.  lu  of  this  Company's  Six  per  Cent. 
Debentures,  due  September  1  next,  will  be  paid  on 
that  date. 


Aurora  West  United. —  There  are  in  issue  212,705 
10s.  shares,  and  a  favourable  opportunity  will  be 
taken  for  a  further  issue  to  deal  with  floating  debt, 
the  total  authorised  capital  being  £300,000,  in 
600,000  10s.  shares.  About  £116,000  net  floating 
indebtedness  at  December  31,  1913;  now  about 
£105,000.  Plant — 80  stamps;  capacity  increased  to 
15,000  tons  per  month. 

fearends  Tone  Sort-  ^Bevenue^  ^Expenses-..     ^Profit--,      Price 

Deo.31   Stps.   Milled  in«    Amt.  Perton   Amt.  Per  ton   Amt.  Pertonendc  f 
%         £  £  £  Period 

1913  ...  80       170.651    20^  227.352    26/8    168,564    19/9      58,788     6/11    ,% 

1914. 
Mar.qr.  80         39,941    21i    48,5i7     24/3    40,955    20/6       7,582       3/9    ri 
Juneqr.  80         38,166    —     47.619    24/11    41.694    21/10      5  925     3/1     ,%■ 
July    ...  80  14.822    —      18,496    2711     13,978    18/11      4,518      6/0     ,», 


locorporated 
A.D.  1720 


Head  Olfke. 


QoTeroor : 
Sir  NcTlle  Lubbock, 
K.C.M.a. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire,  Life.  Sea. 

Accidents,  Motor  Car, 
Plate-Qlass,    Burelary, 
Employers     Liability, 
Live  Stock,  Third  Party, 
Fidelity  Quarantees. 
The  Corporation  is  prepartd  lo  act  at  TRUSTEE  and  EXECUTOR, 
Apply  tor  full  partlcnl&ra  of  all  clauea  of  InBnraaco  to  the  Secrvtary— 
Head  OBSce :   ROTAL  KICHAKOE,  LONDON,  Z.C. 
Wert  End  Branch ;    44  PALL  MALL.  8.W. 


Annuities. 

special  Terms 
■re  granted  In 
cases  where  health 
Is  Impaired. 
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XAJBUI^AR    APPE:MI>IX. 


I.— BANK  RETURNS. 


BAITS.  OF  ENGIiAH'D.— AVeekly  Account. 

An  Account  parsaant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 

the  week  ended  Wednesday,  August  26,  1914. 

Zssne  Department! 


Kot«i  laiued., 


861,192,875 


Government  Debt £11,016,100 

Other  Securities    7.434.900 

Qold  Coin  and  Bullion 42,742,875 


Proprietors'  Capital.., 

5ef*„..." 3,691,916 

Poblio  Depoalte _   23.886,765 

Other  Deposits  123,882,659 

ieTeQ.day  and  other  Bills         11,278 

£166,035,618 


£61,192,875 

Banking   Bepartmenti 

£14,553.000    I    CJovernment  Seonrltles 

Other  Securities    _ 

Notes    ^ 

Qold  and  Sliver  Coin    ., 


£61,192,875 


...  629.778.971 
:..  109.904,670 
...  25.621,440 
-        730,637 


£166,035,618 


Cozcparlson  with  Four  Previous  'Weeks. 

[In  £'s  sterling— 00,000's  omitted.] 


Date, 

lation.  I  ""'"• 

Deposits. 

Securities. 

He- 
serve. 

26,9 

9,9 

15,5 
19,2 
26,3 

Bank 
Rate. 

% 

4* 
f8t 

1 65 
5t 

3  Mtl.s- 

BiUs. 

% 

I9I4. 

Public. 
12,7 

11,5 

7,9 
13,7 
23,9 

Other. 

Govt. 

Other. 
47,3 

65,3 

70,8 

94,7 

109.9 

July  29 
Aag.    5 

-  12 

-  19 

-  26 

29.7     38,1 

36.1  27.6 

35.9     33,0 

37.2  37,9 
356     43,5 

54,4  1     11,0 

56.7  '     11.0 

83.3        23,0 
108.1        26  0 
123  9        29.8 

4S 
51 

•  July  30,  1914.  t  July  31, 1914.  II  August  1, 1914. 

5  Augusts,  1914.  t  Augusts,  I914. 


■VlXiZOlff.— The 
iiave  been  as  f oUowb  :  — 


Bullion   movements  at  the  Bank  of    England 


1914. 
Aug.  20,  Thursday 

„     21,  Friday 

„  .  |22,  Saturday 

u      24,  Monday 
„      25,  Tuesday 


..J 

...  ^ 


J 

I 

„     26,  Wednesday  j 

Total  for  week   ... 
Net  aggregate    ... 

Aug.   27,  Tliursday...  j 
„      28,  Friday     ...  | 


Arrivali. 
£ 

1,030,000  b.ar9. 
273,000  U.S.  coin. 
224,000  bars. 
10,000  U.S.  coin. 
20,000  bars. 
5,000  U.S  coin. 
1,539,000  bars. 
433,000  U.  S.  coin. 
54,000  Brazil. 
163,000  U.  8.  coin. 
126,000  bars. 
36,000  Brazil. 
50,000  Uruguay. 
100,000  Argentina. 
179.00O  U.  S.  coin. 
38,000  bars. 


Withdrawals. 

Nil.l 

25,000  Malta. 

Nil. 

12,500  Straits.' 


Nil. 


Nil. 


4,334,000  37,500 

[4,296,500  influx  for  week.] 
61,000  U.S.  coin. 
838,000  bar  gold. 
116,000  U.  S.  coin.     } 
25,000  bars.  j 

•  Note  Guarantee  Fund. 


{     23,000  Gibraltar. 


Nil. 


Oold. — From  Messrs.  Pixley  &  Abell's  Circular,  Aug.  27, 1914, 

There  hiis  liuen  no  arrival  of  liiir  gold  this  week,  shipments  from 
South  Africa  having  ceased.  Although,  as  stated  in  our  Circular  of 
lo.st  week,  the  shipment  of  gold  to  India  is  not  prohibited,  still  such 
shijunents,  whether  to  India  or  other  British  Dependencies,  have  been 
and  are  practically  iuipossible,  as  since  the  beginning  of  the  war 
importer.s  have  been  obliged  to  sell  all  arrivals  of  gold  to  the  Bank 
of  Ungland.  Now  that  .shipments  from  .\frica  have  ceased  there  an' 
no  .supplii-s  to  meet  any  inquiry.  Since  our  last  the  Bank  has  received 
±■2,834.000  in  bar  gold,  gold  placed  to  the  credit  of  the  Bank  of 
England  in  (hipe  Town  and  Ottawa  being  included  in  this  figure 
£851.000  in  United  .States  gold  coin,  .€90,000  from  Brazil  in  sovereig,is' 
1-50.000  from  rruguav,  and  ,£100.000  frem  Argentina,  «hil,>  .t'25  000  has 
been  withdrawn  for  llaltn,  £23.000  for  Gibraltar,  and  .112,500  has  been 
set  aside  for  the  Straits  Settlements  Note  Guarantee  Fund.  Imports  ■ 
Nil.     E.\ports :    Nil. 


Comparison  of  Bank  Returns,  Escbangres,  Prices,  &c. 


Bank  of  England  (in  £*s  sterling, 
OO.OOO's  omitted) : 

Olroulatlon   ,...,«. 

Fubllo  Deposits  !.,"... .~ 

Prtvate  Depoalte ._"| 

Government  Securities  

Other  Securities  

Beserve  

Ratio  to  Liabilities 

BulUou  (both  Departments) 

Honey  : 

Bank  of  England  Rate  

Banker  Frauoe  Rate 

Rate  3  months*  Bills  London  *.'.'.' 
Bxohangea  ; 

Paris  Cheque 

Hamburg  8  days ["","  * 

New  York  60  days  ......'.',.,', 

Bombay  Telegraphio  Trassfert" 
Frloea  : 

Consols  2t  %  Cash _.., 

French  Rente  3  %  Money"].'."*." 

Silver,  London  spot      .....,'"03. 

Wheat,  Oazt/un  average."'.V.'™qr' 

Cotton,  Mid.  Upland  ...V. .'.'.'.T7.lb. 

Iron,  Scotch  pig .J!.'.'.'..".'.'iou 


1904 


28,3 

£30,0 

6,8 

10  8 

41,4 

428 

14,2 

14,6 

25.1 

26.8 

26.6 

30,2 

65  A  %  56-35% 
38,5         41,7 


3« 
3% 

21% 

26  26 
20  45 

4  85S 

1/4 

88i 
98  20 
-/261 

28;8 
■;6-50 
61,/9u. 


3% 
3% 

3% 

85  25! 
SO  48 

4  83-55 

1/4 

94  lo 
•/24fl, 

31/8 
•/6-92 

53/lOi 


1912 

1913 

«29,2 

£29.2 

17,2 

9,9 

45,4 

44.4 

13.4 

12.4 

364 

27.6 

31.0 

32.3 

49-46% 

59  64% 

41,7 

43,1 

4* 

*i% 

3% 

4% 

38* 

33% 

25  28S 

26  25 

20  46 

20  43J 

4  84  20 

4  82-85 

1/4.", 

1/4 

75J 

74i 

92  75 

88  72 

•/2841 

■/27i 
33-7 

35;6 

./6-44 

-/6-92 

69,7J 

62  0      t 

1914 

£36.S 

23,9 
123,9 

29.8 
109,9 

26,3 
17-83% 

43,5 

6% 
5% 

H% 

nom. 
nom. 
nom. 

1/312 

699 

75 

-/23IJ 
38  9 
-6-20 
67/3 


roREzcsr  banks. 

[In  £'s  sterling — OOO's  omitted.] 


ARQENTINA— Gold   in  Onja  de  Oon- 
Tersion  (at  4*.  per  pao). 

1914— June  11 £43,311.319 

..     18  43.138,118 

„     25  42.890,991 

„     30  42,60D.OOO 

JtUy     6  42,0?9,000 

„      16 40.725.376 

,.     25  39,898.202 


BRAZIL— Qold  in  Oaixa  de  Oon- 
verslo  (at  16d.  per  milrels). 

1914-Jiily      4  £12,281.538 

„      11  n,639.8n 

„     18  11,135,592 

.,     25  10.94i6l7 

iue^    1  ...  (lowest I     10.45i,25S 

1913— Deo.    31 20,721,521 

Feb.   12  (maximum)    26,772,300  ( 


Note  Cir'l'tion ,  i 

Above— or.  Other 
beneath  +  Securi- 
legal   max.    ties. 


£ 
-  2,389 
+  1.016 
+  2.479 


£ 
34.570 
32,209 
31,993 


BEIiCIVM. 


-  1,655     32,720 
+_3J24_30,477 
Circula- 
tion.      Deposite. 


July  23,1914...  £10,465 
July  30, 1914...  10.466 
Aug.   6, 1914...  I    10,977 


£39,056  £3,452 
44.766  I  4,969 
61,800    i      6,263 


Aug.    7,1913- 
-Aug.  J,  1912„.J^ 

DEN-MARK. 


9,453         2,770 

J^076 2^699 

Coin  and  j    Balance 

Bullion.    Discounts.     Abroad. 


12,223 
10,775 


27,835 
26865 


May  30,  1914 
June  30,  1914 
July  31,  1914 

Joly  31,  1913 
July  31,  1912 


£4,557 
4,565 
4,352 


4,153 
4,239 


becuri 
ties. 


39,460         4.665 
37,101  _      4,051 
dircuia     [ 
tion.        Deposlta. 


£4.915 
5,309 
6,197 


4,778 
4,589 


£1,339 

1,102 

788 


£602 
602 


1,181 


£8,737 
8,879 
8,693 


£240 

264 

47 


FRAN-CE. 


Gold. 


— Cash.-- 
SUver. 


508 
532 


•Jul.v  16,1914...  £163,707  £26.407 
-lul.v  23,1914..  164.176  25.534 
July  30,1914...     165,654    25,013 


8,193  39 

7,792  J        34 

Circula-  I    PubUc  |  Private 
tion.     I  Deposits.' Deposits 


£190,114  S  64,632  £241,787  £11.596  £  37.161 
189.760  61.643  236.476  16.024  37,719 
190,667       97,768    267.327    15,302        37,903 


Total.      Bills. 


July  31, 1913-     134,489    25,095  ,    159,584 
Aug.    1,1912...     131,467    32,071  ,    163,638 


GER-      I, 

MAITY.    !    Qo'il- 


"Cash.- 


73,616    227,073    15,523        26.297 

,51,649_  109,587    11,632 25,877 

-Note  Circ'i'tion.- 


SUver. 


•July  7,'14...' £65,555  |£15,737 
July  15, 14...,  67,204  !  16,238 
July  23,'14...'  67,843      16,727 


Total. 


Loans  & 

Dis- 
counts. 


Amount. 


Above— or 
beneath  -f- <  Deposits, 
legal    max. 


£81.292  £51,804  £109,616  -f  £  2,888  ,  £41,858 
83,442  43,368  99,728|  -f  15,822  '  44,752 
84,570      40,055        84,5451  -I-  22,804  :    47,198 


'uly  23,;i3-|  67,835      14,852  I   72,687  j   51,965  j     91,300'  +  12,429  ;'  35.697 
July  23a2...l  J8,_95i  l_  17,514  I  _68l468J   58.869  1  _53,869!  -1-  16,26r    37^1^ 

_„__  , Cash. 7^ — ,1      Dis-  Ad-     j  Chcula-       De- 

BUliIiASro.       Qoij,    I  Silver.  ,    Total.    |  counts,     vances.  I     tion.     |  posita. 


Aug.  8,  1914 
Aug.  15,  1914 
Aug.  21,  1914 

...'£13.499      £53 
-     13,499  1      51 
...    13,510  '      67 

£13,552 
13.550 
13.577 

£16,005 
15,763 
15,407 

£11,679 
11,429 
11,'234 

£38,427 
37,117 
36,574 

£2,470 
2,636 
2,737 

Aug.  23.  1913 
Aug.  24.  1912^ 

ZTAIiT. 

...;    12,280  1    765 
^.J^l,9_45_i_850_ 
Inland 
1    Cash.        Bills. 

13.045 
_  12,795 
Foreign 
Bills. 

5.639 
6,600 
Ad- 
vances. 

6.913 
6,242 
Securi- 
ties. 

24,843 
23,729 
Chcula- 
tiou. 

376 
375 

Depoaita. 

June  30,  '14  ... 
July  10,  '14  - 
July  20,  14  ... 

£48,283    £18,967 

'    48,200  :    18,168 

48,338  1    17,879 

£3,346 
3.301 
3,312 

£4,027 
3,518 
3,127 

£8.153 
8,176 
8,175 

£67,320 
67,129 
66,445 

£7,741 
7,890 
8,182 

July  20,  '13  ...     49,333 
July  20,  '12  ...     46,034 
N'.YORK  ,  Loans  i 
BAN-KS.    Discounts, 


17,149      2,843     !   2,950 
I  18.098  '   2,714     '  __3^0^ 

/ lleserve. ^ 

Specie.  ,L.  Tend.i   Total. 


5,700        64,695 
6,693^     65.318 
L«gal  NetjCiicula- 
Deposits.      tion. 


Aug.    2.'13., 
Aug.    3,'12-. 


270.992 
277.894 


59,182 
68.984 


14.886 
16,332 


8,419 
J,113 
Surplus 
Reserve. 


Joly  18,'14...  £286.310  £61,956  £14,700  £76.656  '  £294.234  ',  ^8,360  £3,098 
July  26,'14.-  286,156  63,808  I  14,892  73.700  1  295.734  i  8,348  4,766 
Aug.   l,-14-    285,140  t    59,994      14,816      74,810  ,    290,916      8,316        2,080 


74.068 
75,316 


273,930 
285,844 


18'.    YORK 

TRUST 

COS. 


July  18,  '14 
Joly  25,  '14 
Aug,    1,  14 


Aug. 

Aug. 


2,  '13 

3,  "12 


-Keservo.- 


lOn    Dep. 
Specie.  ,L.  Tend.  withO.H.'    Total. 


£127,702  £13,149  £1,311 
125.540  13,206  1,410 
126.098)    12,683        1,395 


NORWAY. 

July  31,  1914- 
Aug.  7,  1914— 
Aug.  16,  1914- 


112,666 
130.191' 

Gold. 


Members 


9,360 
9,108 


5,574 
3.854 


Legal        Cash 
Net        Surplus 
Deposits.  Reserve. 


£12.967    £27.427    £96.057         f  61 
12,954      27,570      95,709  259 

12,219      26.297      96,249  ,Def.360 


11,292        1,312      14,470  ,    27.074 
13,277        1.371      14^427      29.075 
Balance  .  F'r'gu  (jov.    Discounts 
Abroad.  I  Securities.     &  Loans. 


£2,960 
3,091 
3,168 


£1,678 
1,557 
1,527 


£493 
496 
496 


£4,868 
6,468 
6,583 


82.477          233 
96,360  I    194 


£6.752 
8.369 
8,088 


2,432  1.794 

2.314  U68 

, Cash. 

RUSSIA.      Gold.    ,  Silver. 


Aug.  16,  1913... 
Aug.  15.  1912...I 


Total. 


I       3.931    I 
I  _  3,586    L 
{Loans  & 
Reserve.  ;  Oisc'nts. 


503 
618 


5.864 

Circu- 
lation. 


£793 
1,004 
1.265 


July  21.'14-  £174,609  £7,322  £181.892 
Aug.  6.14-  171,808  6,859  '  178,667 
Aug.  14,'14-'    172.167    6,316  ,    178,483 


£18,481  £76,081 
Del.7.311  101.170 
Det.6,362  120.219 


414 
507_ 
Total 
Deposits. 


£163.411  £r9.911 
185,978  117.881 
232,106      121116 


Aug.  14,'13... 
Aug.  14,'12- 

161,806 
155,174 

'"cold. 

7.720 

8,150 

— Oash.- 

SUvor. 

169.626 
163.324 

Totol. 

22.381    83,667 
29.232    60.382 

147,145 
130.000 

112,378 
101,434 

sPAiir. 

Loans,  1  Spanish 
&o.          4  % 

CHicu- 
laUon.  1 

Depoaita. 

&0. 

Aog.    1.14... 
Ang.    8,'14... 
Aug.  14,'14... 

£21,804 
21,811 
21,813 

£29,187 
27,937 
27,463 

£50.991 
49.748 
49.276 

£40.572    £13.778 
44.320      13.778 
45,940      13,778 

£77.657 
79.736 
80,101 

£18.955 
19.730 
20,505 

Aug.  16,'13...'    18,480 
Au2. 17.'12-..     17,078 

S-WEBEir. 


29,745  '    48,225  :    43,776 
30.036  '    47.114_:  39.563 
i    Balance    iSvved.  dc  Kor. 
Gold.    '    Abroad.       Govt  Sees. 


13.778      76,654  '  16,927 

13,778      73.345  1  18.504 

Discounts     Circu- 

&  Loans.      lation.  Deposits. 


Aug.  1,  14  ...  £5.717  ■  £6,150 
Aug.  8, '14  —  6.723  I  3,373 
Aug.  15,  "14    ...     5.727    I       2,857 


£1,555 
144 
158 


£7.495 
10,803 
10.234 


£13,432  £3,903 
18.662  4,146 
18.372      4,146 


Ang.  16.  13    ...     5.703 
Aug.  17.  12    ...I   6,377 


3,624 
5.764 


1.264 
1.315 


7.380 
6.S10 


11.362 
10.938 


2,846 
2843 


Auyust 


29,   1914. 


Tiii:    s'lwrisT. 


19- 


aoriTZBS- 

I.A1VD. 

Jolv  .«.  1914.- 
»oly  31.  1914..., 
Aoi!.   7.  1914.. 

Aa«.   7.  1913... 
Aae.   7.  1912... 


Oold. 

aOnr. 

Total. 

DlaxHluU* 
A.inaem. 

Clrcuk- 
tloo. 

\ixmtta. 

t7  2« 
7.675 
8.034 

t758 
■238 
267 

n.960 
7.913 
8J01 

44.817 
10391 
U,268 

£10.718 
1S.371 
17.213 

£2.0-''B 
3.128 
3.290 

6.740 
8.793 


1.201 
537 


7.911 

7.332 


4.879 
5.376 


10.893 
10,900 


1.964 
1,847 


II.     FOREIGN  RATES  OF  OISCOUMT. 


Comparison  of  Bank  Kate*. 


r>«t». 
V^-.  27.  l!)14 
AOk-.  23.  1913 


P»rll. 

4.' 


Bi'ila. 
8; 


5' 
5'> 


BrniNla. 

7i 


▼leoa*. 


6' 


«  itts-.  2a'14.  ^Au*-    1.  "14.      c  Au?.20.'14.      '  Anit.  3. 'H. 
/■Oct.  31. '12.     i»  »0T.  !».  'la.     »Jnn«25.  13.      not.    18, '12 
Comparison  of  Market  Kates. 


'  Aui?.     3. 
/No»,    15. 


nue.  P»rn. 

>ly    18. '14  2;-2J% 

J.ily   23, '14  25-2] 
Jnly    30.  "14      3» 


Aag.  28.  '13  I    3i 


B«rllu. 
2J% 
2i 
4  

44 


— N»»r   York.-^ 

Primf  ('nil 

Pnper.     Monay. 

3.'— Jili        21% 

41-5  2 

_5-51 5 

51-81        2J 


A  muter- 
dam. 
31% 
33 

0l08»l 


Broifleli. 

3i% 

31 
Olusel 


7taaDt. 
3J* 

OlOKd 


41 


4i 


61 


III.— FOREIGN    EXCHANGES. 

Coarse  of  Eictaanee. 


Loxnos  OS— 

.Tul7  30,  '14 

Jnlv23.'14 

July  16,  '14 

Amnor^lJini  ... 

Cheque* 

— 

128.  3<. 

129. 2Js. 

Antwerp  

3  months 

— 

88t.  55e. 

25f.  52«o. 

BerllD    _ 

do. 

— 

20ii.<!7p(. 

20tn.65-)f. 

Geno*    . — ...» 

do. 

— 

251  r.  65ci. 

2SIr.58l^. 

Rftmbar9....K 

do. 

— 

S0ra.67pt. 

eOin.  65nt. 

Ltobon  

do. 

— 

461 

45Jid. 

Madrid 

do. 

OheqoM 

£4f.  92i<!. 

45AD. 
25t.  1  Jo. 

45i.. 

Pari. 

25f.  I8Jo. 

.^ 

3  months 

— 

25'.  SSJo. 

25t.  3820. 

St.  Petersbnrg 

do. 

— 

24,id. 

241). 

Vienna 

do. 

— 

24V.  50c. 

24k.  43e 

Aoi;.  28,'13 
12a.  2U. 
25t.  lyta 
20m.  74pf. 
26lr.  05j. 
20m.  74pf. 
44  }d. 
43,1  p. 
251.  25o. 
26f  51Jo. 
24}  1. 
24k.  57c. 


TaretfB  Kates  of  Ksobanfe  on  Xiondoo,  4te 


Alexandria    ...  Slsht 

Amsterdam  ...  Stght 

BerUn    Slghl 

Bmseels Cheque* 

Boenoa  Ayies  SOdars 

CJalcutU    TeleimDh 

Oonstantlnople  Bank  5m. 

Hambnrg 8  days 

Hang  Kong  ...  Transfers 

Italy Sight 

Japan    Transfers 

Madrid Sight 

—       Gold  prm. 

Mexico    Sight 

MonteTideo  ...  90  days 

Kew  York Sight 

—  60  days 

—  Cables 

Paris Cheques 

Rio  de  Janeiro  90  days 

St.    Petersburg  3  months 

Shanghai  Transfers 

Straits   Transfers 

Valparaiso    ...  90  days 

Vienna  Short 

Bar  Gold,  standard,  per  oc. 

O.  S.  Gold  coin or. 

Bar  Silver  (-925)  oj. 

Mexloui  Dollars  ox. 


Aug.  27.  "14 

9€Jrl. 
•12d  30.-. 

•£8f.0o. 

•49.1. 

•Is.  35d. 


•Is.  9Jd. 
•271r.  ;03. 

•2s.  09d. 

•24p.  53 

62Jd. 

nom.       I 

nom. 

$5  OOo. 

•25f.  22io. 

•141. 
•lOSr.  0 
•2s.  4Jd. 
•2s.  3[Jd. 
•9d 


77s.  9d. 

769.  4d. 
•251. 
27d.  nam, 
*  Following  day's  rates, 


July  29, '14 

97}pi. 
•126. 15^0. 
•20m  57Jo 
•25f.  I2»c. 

•4Sl.  " 

•Is  3;:i. 

110  05 

2Gm,  SO.nt. 

•1=.91. 

•J6lr.  X>:. 

•28.    0|i. 

•26p.  02 

'iOX 

17d. 

eUd. 

$4  93.455. 

nom. 

«4  89.50O. 

•24  f.  9». 

•15, VI. 

nom. 

•23.JJ1. 

•2s.  3;}d. 

•9(.i 

•24k.  £5b. 

77s.  9.1. 

76s.  4d. 

•23;  1. 

27d.  nom. 


Julv  23.  '14 

97ipi. 
•1211. 14o. 
•20m.  52tDf. 
•25f.  29S<! 
•47ti<l. 
•Is.  3'^. 
110  05 
20m.  48p(. 
•Is.  9Id. 
■251r.  33o. 

•2s.o;d. 

•2fip.  12 

•3-4% 

17id. 

6Ud. 

t4  88.10c. 

«4  B5.75«. 

«4  1)8,850. 

•25f.  ITJc. 

•18  i. 

•95r.  10 

•28.  5d, 

•2s.  3,i|d. 

•9!M. 
•24k.21}b. 
ni.  9.1. 
76..  4d. 
•24J.i. 
27d.  nom. 


Ang.  28,  '13 
97lpi. 
13fl.  12)0. 
20m  45d(. 
25t,  35  !c. 
-8^.J. 
Is  4.^d. 
ICO  35 
20m.  42pr. 
Is.    lllid. 
251.-   eS\a. 
2<i.0^si. 
27p.  10 
7-3% 

51.V1. 
(4  iifi.05o. 
t*  S2.85.- 
t4  36.45J. 
25f.  24v 

94r.  03 
2s.  8«d. 
2s.  4.i: 
9fi-l. 
24*.  16lh 
779.  9d. 
76s.  4d. 
27J1. 
£7d.  nom. 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 


BraXTVOBAlf... 

Bbstol 

DUBUX 

LZVDS     

Leice^tcb 

Ltterpool   ... 
Manchv^ter 

NgWCASTl.*  ... 
KOTTIXOHAll 
SHKyylHLD     ... 

Total    


Week.  Amount. 

T9R  £ 

■<ag.    22  1.290.549 

.,     22  510.000 

,.      22  2548.300 

„      22  361.603 

,.     22  229629 

.,     22  3.044.037 

.,     22  3.959093 

,.     22  1.177JOO 

..     22  209,888 

..     22  320.135 


iDO.or  Dec.^ 

"•         i 

+     198455 

-  103.000 
+       18.700 

-  28J)44 
+         9.572 

-  825  050 

-  2.047,988 

-  94,70n 

-  10,556 

-  57828 


1914  Agg.  I 

6  I 

52.777.624 

24.127.000 

il3.261.300 

17,244.101 

]0..'?7a.253 

158.984,857 

228.537.923 

39,912,250 

12,687.547 

17.482.055 


Inc.  or  Deo.* 


+  2.612  087  + 
+      952.000  + 

-  2  202  500  - 

-  ,360310  - 
+  481553  + 
+  4.187.339  + 
-11.187614  - 

-  1.031.890,- 
+      886,076  + 

-  523.732- 


22  14050.534 -  2,740,419  675.442.913,  -  6.186.991 


WKtT.     AVBB.        1914 

Wklt,    Atto.     1913 
Wklt,    Avbr.     1912 


19865.968  -     181970  — 

19.985,571  +  1.024..183  ,        — 
18.978J60  +     946-9-27  ,        - 


0-9 


WcT.    Avra.     1911      18,042,970  +     548,716  '        — 


—  -  09 

—  +  5-8 

—  ,+  33 

—  +  G-1 


LOHDOH—  1914, 

Towx lAng.  261 

MgTBoroLrrAS      „    28' 
Cot7>TBT   „     28 


Total-.. 


rOOO'«  omitted  from  the  London  ole-arines 
117.554-     102,865  1    9.316.6501-       33.9831-  0-4 
531.293  +         7,0711 1-    1-2 
911,6231-        4,4231-  0  5 


12.248  I- 
20.632  i- 


371 
1,536  J 


150,432    -     104,772     10.809.566  -      31,335  -  O'S 


The  following  special  itemi  are  ioclnd&l  in  the  Londin  clsaring^  : 


SnrujfG  DATS. 


OOKSOLS 

BcTTLnta  DATS. 


'  PoCTRfH"  Oir  THl 

Mosra. 


1914-    I         «     I  *-or-«     1914    [      6       +  or —'    1914 
Jane  28.     84.137  —     4-269  May    8   53,873  -    2,090  June    4 
Joly  lOl     93-8351  +    16-329  Jntie  2   74.323  +    2.023  July    4 
J^l.T^'    102,328 -<-    15.032  Jnly    1,  gT^S^il  +  Y>..^'>''  Aug.    7 
1914agg.  1.323.914  +   55.015  '515.5i>6  +  53061 


Oompared  with  a  year  ago. 


£     I    1-  or— • 

45,555  -  11.107 

65.373!+    9.450 

80,735-14^530 

477.934  +  23,032 


v.— FREIGHTS.  —According  to  Messrs.  Farrar,  Groves  &  Co.,  the 

following  are  the  quotations  for  representative  ateam  freights : — 


HOMEWARDS.        1914.  1913. 
Alexandria  to  Lond.or  Hall     —      ll/g     ^ 
AostraliatoU.K.orOont,     27/6    31/0 

Axoflto  L.H.A.B.  —      13/9 

Bombay  to  pp...„ d.w.19/0  d.w.23/6 

Burmah   o.o —    27/8 

Calcutta  to  pp — iute28'0 

SuUna new  charterl2  0    12/0 

Odsssa  to  t,.H.A.R —      12/6 

B.PUte  t3n.K.,Cont.  ._     15 '3    18/9 


Homewards— :.jnimuei.  1914.    1913. 

O.S.  Atl.  Porta  to  L.il.B. 
(cotton) —      45/0 

D.S.toO.K.(gr.)  2'3  Fra'icc2'9         2/91 

N.O.toU.K./gr.)  2/9  FTanceS.^  — 

OUTWARDS.— Oarlia  to 
Bom-    Ool-    Port   River  St.  Vio- 

Year.      bav.    ombo.  Sai.l.  Plate,   cent. 

1914...  10,6  110       -      13/6      8/6 

1913  .-  12,6  13-7J    8  6      19/6      9/8 


VI.— WHOLESALE      COMMODITIES.— a  ||.r..xim.it<,     Frioes 

niicl  Position  St  Utpat  il.iUw  for  whirh  stAtistici  are  svailable  is 

onmiinnaon  with  corrwi ponding  d«t«»  inprovi-mH  two  yosrs  : — 

AUGUST  29.  I        1»1V*  HH.  1*12, 

METALS. 
Iron— Rot  -h  pta  wnrrant ton  | 

—  Mld^itrshro"  warrants ton 

—  ITemKtlt<.  warrants ton 

—  StftfTonlshlre  bars,  London  ton      --  — , 

—  r..mnion  bars     _ton    £7  17/6    £712/6 

—  Stock.  Scotch,  Aug.  27 ton«| 1,000    - 1.065 

.Middlesbro'  tons  I 98.175' 187.168 

W  n  hematite.;.    '~.  .  tons  I -        Nil, 19;?50 

Steel  Ralls   ton    £6  15  I ;u -SB  12.8 

Copper    .Standard „ton  i £58  10     £71-E71  5 

—  Stock.  Rurope  and  aaoat  ...tons  1 28.670    v;i^„ 28.142 

nn-Kok-liKh  Ingots       ton  oo'" "^^OO^-MOl 

—  Straits  ton  I  ■">"'■' £183  5 

TInpIates— Oharooal  i.d.  "..'box  I <"""■  I „V.„^1IJ 

Lead— .Soft  Foreign       ton    "'""■   SS?  i  S 

Spelter -Or.l.  Foreign Ltoo    ■>»'>'•    SSAoil 


—  Sil,-«lnn  Ordinary  ton 
Quicksilver- (7Blb.i" ,'.... bottle 

Aluminium  ton 

Antimony- Rogolus ...ton 

Coal — n,"t  Lon<1.3n  ton  1 

—  St*^am  (hi'flt)  K.iweft»tle    ...ton 
CHEMTC«f.S,  OILS,  fte.       I 

NItrateof  Soda— Ohcralcalowt. 

Soda — Ory^tal3  ex  rttiip  ton  [ 

Dyes— Ooch_TonorilTc Silver  ..lb.  , 
Indigo— Rengnl  good  to  fine  ...lb. 

-  Stock,  July  31  ...._ chests  1 

Linseed  Oil— spot tpn  ; 

Linseed— -Vuir  -Sept 4101b. 

Olive  on    Sp.»olsh ton 

Palm  Oil— Lagos     ton 

Petroleum— ,^merlc.in  ...gallon 
Raoe  Oil— Refined  KugllBh,..ton 
Tallow— Brit.  Town cwt. 

—  Stock.  July  31    casks 

Turpentine  -Amer.Spitlt  owt. 
Rape  Seed-Ownpre.  brown  4161b. 
Rubber- Pam.  spot lb. 

F'n,.  nlantation    lb. 


£202/6 

£7    £7  5 

£92    £88 -£88 

...£35  -£38  £28  10— £31  10 

OIO'O, 21/6 

14/0' 15/6 


11/3 1 11/0 

, nom.  I  ...  £2  2/8-E2  5 

2'0-2/3  i  1/10-2  0 

, 4/8-4'8    3/0-3/6 

819    1.597 

, £26    ..£25  17/8 

-    48/0 

nom £48—849 

.  ..  nom.     £37 

nora. -ISi 

nom.  I  E33 

299     35/9 

, 11.433    17.330 


340 

....50  0 
..  2/10} 
2/1* 


tons  1 11.021 


....  •/820' 
.     •/7-90 
....  -/6-73 
....  lO.'c. 
903.620 


—  World's  Stock,  July 

TiiXTILBS. 
Cotton  -Mid.  Upland lb. 

—  Kgvptian  good  fair 1*1. 

^  Pemamhuco.  fair lb. 

—  Mid.  Opi.  N.  Tork  lb. 

—  **tock.  Liven>ool,  Au?.  21. ..hales 
Flax— 3t.  Petersburg  Tarapol  ton 
Hemp— r^ew  Zealand ton 

—  Manlld.  fair ton 

Jute — Fir?t  Uarka  ton 

—  Rwl  SOO ton 

Silk— niue  Elephant  lb. 

Wool — Prt.  Philip  unwshd.av.  lb. 

FOODSTUFFS,  &e. 
Wheat— Vis.sup.  a.S.  Aug.  24rjn!. 

—  Red.  price.  N.  T.  BOib.  ...bushel  | ^  oom 

—  Oaif/f^.aver.nrioc   ,..4R01b.  qr.  ] 33  9 

Floup— Lond.WhitesexMill  2801b.  i 36'6 

Barley — (7ar.,aver.prlce 4001b.  qr  | •■■  ?°'»9 

Hops— Bnglish    cwt.  i oil 

Oats— "ai.,  aver,  price  3121b.  qr.    •■••■•     24  J 

Hay— Best    2,0161b.  load  I  87,'0— 37,0 


29  9 

489 

-    3/9 

.    2!H 

■  9,559 


.  -/692 
.  -/9-45 
.  -'7  05 
.  1270O. 
612.710 
....£32  10 

nom.  I £30  10 

nom.    £30  10 

£3510    £32  10 

£31    £29  10 

11/6-11,9    10/9-110 

-/llH/0    -/114-1/OS 


Maize  -N.  T.rHew  bushel)  B81b. 
Rice — Imports  since  Jan.  1  ..tons 

—  Delivericsdo tons 

—  Stock tons 

^  Price.  t^Jiasein cwt. 

Bacon  Irish    ,.. cwt. 

Butter,  Dani-sh  cwt. 

Cocoa,  Trin.  mid.  to  flue  red  cwt. 

—  Grenada,  good  to  Sne     .....cwt. 
Coffee— Imports  since  Jan.  1  tons 

—  Home  consumption  do tons 

-^  Exports  do tons 

—  Stock tons 

—  Price  Oosta  Rica  gd  to  8ne  cwt. 

Brazil  (Santos)  .« cwt. 

Sugar — Impts,  since  Jan.  1  tone 

—  Delivericsdo  .«... tons 

—  Stock.„ tons 

—  Price, Java,  9S%  OtfOoast  ...owt. 

8661,88%  ._ cwt. 

French  loaves,  Say's owt. 

Tea — Imports  ...  (for  7  mths.)Ib, 

—  Home  consumption   do.    ...  lb. 

—  Exports do.     ...  lb. 

—  Stock,  July  31 lb. 

—  Price,  Indlan,Pek.Song.  good  lb. 
_  _  Oeylon.  Pek..  Song,  Ord.  ...lb. 


.  9Uc. 


33,214,000 ' 45,443.000 

970 

337 

, 30/6 

23'5 

..bVi6-£6  10 

188 

..  95/0-103'0 

83c. 

16,332    8.67  i 

9923    11.005 

11.104    5.031 

...  6/104-7/U 8/0— 8'4J 

76/0— 90,'0    75'U  -82  0 

-..126'0-134'0    ...120'0 -122  0 

...    59'0-61/0 72/0-740 

54/6-530    67/0-706 

40082       29.837 

10.648    10,165 

18.460    12.675 

21.454    15.379 

...    80/0-93/0    80/0-88/0 

42,'9 

'.'.'.'.'.'.'.'.'.  m.37a    '.'...'.•.-  618976 

.„ 5Z0.556    543.603 

74.733    131.240 

230    10/6nom. 

. -       97J 

-      14  74 

...  144.035.254 
...  175.810063 

31,763,732 

...    72.655,000 

-/8t 

_ -/Ri 


„  157  624.299 
..  183,734,899 

30.472.796 

-    80.087,000' 

■/8»| 

- -/St' 


69/71 

83/7 

77/9 

£9  10 

£8  5 

_...  l.uOU 

«  289,951 

34.219 

.- £8 

878  15-78  16/3 
44,996 

£215 10 -1(218 
8211 10-211 15 
...  15'3— 16/8 
...  £21-£21  2/6 

£28  10-228  15 
£2517/8 

£7  13/6-87  15 

£78— £80 

...  ..£28  5-«29 

20/0 

14/0 


11/8 

..£2  2/8-82^ 
....    1/9^/3 

3/2-3/8 

1.811 

£34  10 

61/9 

....  £48-250 

£33  10 

-/a 

£34 

34/3 

11.719 

31'U 

596 

,.~ 5/li 

4'10 

7,318 


-/6«o. 
...  -I9.'s 
-;707n. 
.  11250. 
642,410 

!!!  J27  10 

£27 

,...£2410 


10/6-10,'9 

-.  -  -/ll-l/O 

-...18.663.000 

107ic. 

, -    35/6 

30'8 

23/1 

..£1015-212 

20/10 

..105/0-il5/<} 

6U 

11683 

6,373 

7.262 

10/6-U,'9 

72  0—80  0 

..127  0-129  0 
-.73  0-75  0 

63/0 -61'6 

24.200 

11.189 

10,339 

_ 13.493 

..  83/0-102;6 

53'0 

497.362 

, 520-320 

87913 

,..    11/6-12/0 

11  51 

17(9 

.-  143.203.920 
.-  169.178.273 

25,761,107 

_     79,237.000 

.- -  --'84 

-7i 


Iti-?  not  possible  in  all  cases  to  obtain  currant  prioei 
latest  available. 


Qaotatious  given  are  the 


Vn.-TRAMWAYAND  OMNIBOS  TRAFFIC  BECEIPr!-. 

■_•      \Vk.  Agtgr-tfxv  I      -l-or— * 


name  01  Oo.  Wk-enug  Miles 
Aug.    26 
31 


-t-or-     Kopta. 


Anglo- Arg, ... 
Auokland4wk  July 
Brazil'nTract.  M.  of  Mav 
Brisbane  Blec.  M.of  July 

Bristol  Aug.     21 

Brit.  Oolum...  M.of  May 
Brit.  8.  Fed...  -Vug.  14 
B.  A.  Lacroze  tf.  of  June 
Calcutta  ...  Aug.  22 
Oapc  Blectric  M.  of  June 
Oarth.&Herr.  W.  of  July 
Cork  Bleotric.  .Vug.  20 
DublinOnited  Aug.  21 
Oearless'Bus  .\.ug.  22 
Havana  Elec.  .Vug.  9 
Isleot  Thanet  Ang.  22 
Kalgoorlie  ...  14.  of  June 
Lanarkshire ..  .lug.  20 
London  CO... -Vug.  12 
„  Qen.Om.  iug.  1 
„  Onited..;.Ang.  21 
Madras  Blec  .lug.  IS 
Manila  Blec  \I.  of  July 
Metropolitan  .,.lng.  21 
M.  E.  T.  "Bus  Aug.  22 
MexicoBIec.  .jM.of  July 
Nat.3team  Cr  M.  of  July 
PotteriesEleo  .Ang.  14 
Provincial  ..  jAog.  22 
BangoonElec  M.  of  June 
South  Met...  )Aug.  21 
O.of  M'tvids  •£.  of  Julv 
1  yofks.  W.  R.|A,ug.     23 


329 

25« 


39 
31 
IBG 


£  49.000  - 

a  £  2a782  + 

£408434  - 

£  29.680 

U  £    8.776  - 

8673.314  - 

£  57.256  - 

£  44.139  + 

R  67,303  + 

£  15,954  ■ 

£    2.416 

1,031  + 

6.303  - 

550- 

54,086  - 

1.201  - 

2.692 

1.915  + 

IS  £  43.314  + 

,     ...     £  71.625  + 

55i+    8}£    6.623- 

...      R  28.349  + 

'.'.     !     ...      S133.900- 

65f+    3J£    8836- 

...     ■     ...     £    9.084  + 

100       ...     «628,20B  + 

18,3';  +  63<:  6  20.867 

29       ...      £    1.750  - 

11       ...     £    2,254- 

25       ...     £    4.997  + 

,..     £    1,152  - 

78       ...     £  26,417- 

27       ...     e    1.4^7 


51» 

.351 

3H 

12 

9i 

641 

."Sl 

9.nc 

+ 

801 

7.» 

+ 

145i 

+ 

£ 
£ 

31  € 


-     1,363 

34 

1,869,506  - 

15,006 

-     1,822 

4 

657 

■SI 

2.009,980  + 

29,040 

■      3.475 

71 

198  655  + 

/1-447 

433 

34 

289.506  + 

20.378 

-   23.677 

111 

8.123.904  -(-  317,358 

-     1,400 

33 

1.844  965  + 

48,922 

61 

12] 

534.565  + 

5,938 

-     3.528 

34 

22.88.151 -H.23,447 

■     1.126 

121 

200.332  + 

13.145 

■      1,378 

81 

16.212  - 

4.913 

27 

34 

36-320  + 

1,025 

346 

34 

136.970  - 

4  634 

52 

34 

15.831  + 

6,766 

-      2,001 

3'i 

1.717913  - 

7,407 

940 

47 

23.210  - 

1,272 

162 

61 

15.522  - 

1,704 

150 

34 

63-090  + 

7,928 

■      4,467 

19 

849.296  + 

41,373 

-      3.050 

31 

1.932,031  + 

64,334 

703 

34 

212.063  - 

702 

-      1,306 

32 

4,36,109  + 

33938 

-      2,850 

7tl 

967.590  + 

13.190 

393 

34 

309.749  + 

5.776 

720 

34 

301-754  +  186,358 

-    17,604 

711 

4,158.751  +  282,609 

-      6,056 

95 

165,345  + 

65,550 

64 

33 

70.260  + 

2,065 

693: 

47 

90,439  + 

2.538 

190' 

6:1 

32.334,+ 

932 

15 

34 

37.434  + 

8.174 

■      2,772 

8! 

233.6631- 

3.939 

254 

34 

iOAl^  -t- 

748 

•  Oompaied  with  a  ;eai  ags. 


(e)  Ho,  o«  cats. 


I  Months. 


lAugust  29,   1914. 


494 


2 

Passenger  Freight  Total 

«31Wk3  t££-*31^^1^=  +ur-*i31  Wks  +or- 


^f^f^^^^WAY     RECEIPTS. 

ACCRECAtY RECEIPTS,  17  HOME  RAILS.  3,  WEEKS  TO  AUC 
"*'•"'  Mileage  D,»«.n=-Br 

rin  £'B  sterling       , sTXnr 

00p'8_°"*^?i3— '  *-"^--- ' 
Caledonian  ^TT^^TT^.  I    1.1|9| 

Great  Central  bW* 

Great  Eastern l.^Un 

Great  Northern   .....J  l.W^ 

Qt.  S.  &  W.  (Ireland)  1,130 

Great  Western     ^•aaw 

Lane.  &  Yorkshire  ...  _  BOOt 

London  &  N.-W ;  2,034i 

London  &  S.-W.     ...'  984 

Ix)n.,  Brighton  &  S.O.  487 

Midland    '  1.584| 


li 


North  British  ,    1.375} 

North-Eastem     l.vM 

North  London     16 

6.E.  &  Chatham  Rys.       654    I 
Total  for  31  weeks  14  18.1265  ^ 
Total  jofjij  imks  ■131   lj<ym 
3l8twk.  to  iug.  2.  '14  18.126i 
SisTulcJi)  Aug.  3,  'ia  lT,916i 
HOME.  ^         I  Week  to   Miles 
Barry    ^TTT^..'      —  68 

Breo.  &  Mer. 
Caledonian   .. 
Cambrian 
Central  Lond. 
City  &  S.Lond. 

Fumess     

Glasg.  &  S.-W.  — 
Gt.  Centrals ...  — 
Gt.  Eastern  ...  — 
Gt.  N.  of  Scot.  — 
Gt.  Northern  — 

Gt.  N.  (Ire.)  Aug. 
Gt.S.&W.(Ire.)Aag. 
Gt.  Western  — 

Highland  — 

Hall&Bamsley  — 
Lano.  &  York.  — 
Lond.  cfe  N.-W.  — 
Lond.  &  S.-W.|  — 
Lond.Brightoni  — 
Lond.  Electric  — 
Mary.  &  Oar.  — 

Mersey  1       — 

Metropolitan  1  — 
Met.  District    j       — 

Midland    ;       — 

Mid.Gt.W.(Ir.)  Aug. 
N.  British  ...  — 
N.  Eastern  ...  — 
N.  London  ...I  — 
N.Staflordshire  - 
Port  Talbot  ...I 
Ehond.cfeSwan.  - 
Khyrnney  ...'  - 
S.E.&Chatham, 
Taff  Vale  


£1,226+      33  £1.758-      58|  ^f  »S*    I      26 
565-1-      10       619-      23j    1.1V4  li 

770+      29    2.112-    110,    2.882  ,  81 

=  11^  i^Si  iiy 

tV\in  V2:5°2it  ill/3:?rot 

Z     '    2  299+        1       6i+        el   2,994__+__7 

t!11  «ll?H?;l^f+3Bft^_IiJ^ 

+25      ":'.658-      19    1,121  :i_JO;' 2.779    -      49 

+or— »    I     Total. 

"£5mi74,^^       5,763 

8C.928  +  142 

3,024.000-     25,01C 

193.872+       2,30C 

153,116-       2-.37E 

82,703-       5,24; 

323,501-     16,83' 

1,174,200-      12.601 

3,449,6001-     SS-TO 

3,382.200-       2,701 

316,640+       7,23 

3-907,300-      10,00 

754.700  +       6.46 

123!  34      1,009.161,-      27,36 

8.956,000+    102.0C 

346.876;+      12.2; 

433.841-     46,3; 

3,700,350-    114.6( 

9.367.000-    101.01 

3,056.4001-      11.71 

2,019,4331+       5.7; 

432.6351+       1.^' 

60.402-      11.3 

69.071-      ,2 

568.081+     42.2 

406,451+  3 

8,167,000-     84,C 

415.264-       8,; 

3,019,600-     22,! 

6,489,000-     83,( 

242,395-     16,' 

620,160-     17,1 

97,277-       3,' 

77,775-       2. 

228,812-       8, 

2,994,348+       6. 

644,0991  • 


BabamaGt.  Southern  b    June 
^"^  12  mos.  I  to  Jul 

Atchison, Top.  &S.Fe...a    July 

12  in»».    '"  .'" 
Atlantic  Coast  line  ...a    June 

12  ""'■    '"  •'" 
Baltimore  &   Ohio *>    JulV 

12  mos.!  W  Ju 
Canadian   Northern   ...bj  July 

12  M13.\   to    M 

Canadian  Pacific  ^..^b  I  June 
Chesapeake  &  Oh^o^^b^  Jun^e 
Chicago &N.Wes^n..^aJ  June^^^^ 


Cros  % 

-1-or— • 

Wks 

^_ 

— 

31 



— 

31 

__ 

— 

31 



— 

31 



— 

31 



— 

31 

— 

— 

31 

25,185  + 
34,167  + 


—         15,009,+ 


INDIAN. 

Assam  Bengal 
Bengal&N.W. 
Beng.  Nagpur 
Bomb.  Bi.roda 

Burma  

East  Indian  .. 
Gt. India  Pen 
Madras&S.M. 
Nizam's  Guar. 
South  Indian 


July 

July 

July 

.A.ug. 

July 

.\.ug. 

Aug. 

July 

July 

,, ^„ July     ^, 

f-  outh.  Punjab  'M.of  Api 

COTONIAL.  

Can.  Northern    Aug.     21 
Can.  Pacific  ...  Aug. 
Qd.Trk. Pacific   Aug. 
Grand  Trunk     Aug. 
Grd.Trunk  W.    Aug. 
Det.  flrd.  Ha.    Aug.     _, 
Mashonaland      M.oiJune 
NewCapeCent.   Aug.       1 
BhodesiaBlys.    M.ofJune 

FOREIGN.^ 

Autolagasta  ...|Aug.    23] 
Arg.  N.  East     Aug.     21 


Bupees. ,  Bupees.  ,_ 
1,12,500+  8,963  16 
3,78.690+  44,165  16 
5.98-000  -    44.000  17 

'  9-17,000  -  28,000  21 
3,55-079  +    62,084  16 

ir^^^ii"iS.To=6,^8!ro| 
141  =  i»3-iiin;6 


Enpees.    I     Bupees 

"l9:81.683i+  2.99.093 

69.69.2501+  3,30.034 

1.31-26-000-      87.000 

2.4«.81.000:-  3,f6,C00 

71-3(5  ei4i+  7-2V;,488 

4.24  06,C:00:  + 17,15-000 

3,22.44.714'-n-95.107 

1,62,03,656  +  7,05-442 

28-17,111  +  3-47.704 

88.33.3761+   4,84,727 


,,     4^70+354'    5307,600-    88.600 
21  12:227  +586   2.154.000  -  352.000 


21 
21! 
21 
2V 


1.104 
4,008 
338 
189 
751 
205 
1,397 


£23-602;+ 
182,964;- 
31-6231  + 
10-726,+ 
58,0231- 
1,457 1 - 
80,368  - 


1.457 
13-892 
3,287 
754 
18.569    - 
473  31 
6.078    9^ 


~?;675:8o6  r^M^ 

16,593,000- 2,679,000 


162,0031  • 
l,346-999- 
218-452  + 
77,562  + 
546,118- 
57,400l- 
722,704'- 


24.867 

106.696 

1,281 

4.864 

59,766 
9-585 

63.711 


Arg.  Traus;ind  Aup.     15 

Brazil  ;M. of  June; 

PaulUta    ...M.ofJune, 

Mogyana  ...  M.ofJune, 

Md.-Mamore  M.ofJunCi 

B.A.&Pacific     Aug.    22 

B.A.  Central.  .M.of  Ma)] 

B.A.  Qt.  So....  Aug.    23] 

B-A.  Western    Aug.    23 

Oent.  Argentine!  Aug. 

Cent.  Uruguay  Aug. 

„    (E.Ext.)   Aug. 

„     (N.Ext.)   Aug. 

„     (W. Ext.)  Aug. 

Cord.  Central    Aug. 

Cuban  Central  Aug. 

Egyptian  Deltfi  July 

Entre  Kius    ...  .\ug. 

Gt-W.of  Brazil  Aug.     __ 

La  Guaira&Ca.  .M.ofJune 

Lcopoldina   ...Aug,    22| 

Manila  North    Aug.    22i 

„       South    Aug.    22 

Mid  Uruguay    M.of  July 

Nitrate(2wk3.)  Aug.    15 

N.W.Uruguay  M.of  July 

Ottoman  Aug.    22 

VaraguayCent.  Aug.    22! 
PeruvianCorp.  "  -' 


221 

22 

22I 

22I 

22i 

22, 

22, 

20, 

22 

22 


8191+  25  1£  23,830-  17,640   S4 
667+     2   £     4,400-     2,627|     8 
£        270  - 
1 202,467  - 
£  116,667  - 
£  127-200  - 
£    12,733- 
42,000  - 
.7,800  - 
57,000  - 
25,000  - 
73,000  - 
6,951  - 
1,811  - 
1,131  - 
792- 
34,375  - 
6,734  - 
6,102  + 
5  300  - 
5.600  - 
8-000 


111 
3,362  +  99 
7151    — 
1,084+  24 
226i    — 
3,518'+101 
190+  25 
3,729+147 
1,792+  11 
3,262  +205 
2711    — 
311     - 
185     - 
2111     - 
1,186!    _ 
345+    8 
624+     1 
730|    — 
1,010+    6 


23     —     £     

1,752+  51   £   20,128- 
325  +  21   £     4-178 


189+  14 
319     — 
366,    - 

113  — 
379I  — 
255+  23 


2.637  - 
9,596  - 
18,427  - 
20,500  - 
6,714  - 
2,050  - 


1,180 
13,684, 
30,7941 
63 
20-022 
40,000 
7,500 
9,000 
12,000, 
52,6001 
6,453 
1,221 
2,456 
1,151 
8,536 
1,087 
96 
4,800! 
4,400 


Chic.  Burl.  &Quincy^.--»,,„jj,, 
Chicago  Great  western  b,J^une^_ 

Chio.Mn.&St.Paul...a'  June 
12  mns.\  to  Ju, 

Gh.St.P.Min.&Omahaa|  June 
12  mos.'  to  JU 

Clev.Cln.Chic.&St.L.a;  June 
6  """•    '"  '' " 

Colorado  &  Southern  ...b  July 
12  mo3.  \  to  JU 

Cuba  Eailroad    "  1  fj^fnoe 

12  vios.  \  to  J  une 
Delaware  &  Hudson  ...ai  J^n? 

6  mo3.  \  to  June 
Denver  &  Rio  Grande,. .a  j  J""!?  , 
^2  man.  1  to  Juu*?| 
Erie  Eailroad  ■:^-^\'^ 
Grand  Trunk  system. ..a  I  Ja-^^ 
Great  Northern  .....^a^Jj'-^^ 
Hocking  VaUey  .^.^.^..a|  JunB^_^^ 

HUnois  Central  a;  J""? 

12  Tms.\  to  June 
InteroceanicofMexico^bj  June^^^^ 

Kansas  City  Southen... a    July^_^^ 

Lake  Shore*  Mich.  So.  a,    June 

g  mos,\   to  June 

Lehigh  VaUey a  J™f 

^  12  mos.\  to   June 

Louisville  &  Nashville. .  .a  J  une 

12  7no.f.  to    juiie 

Mexican  Railway b  J">y 

6  mos.  to  J  one 

Michigan  Central   a  June 

g  vios.  I  to  June 

Min.St.P.(Soo)SystemJI» 

12  Tnos. 
Miss.  Kansas  &  Texas.. .b 

12  mos. 
Missouri  Pacific  ^ 

11  mo.' 
National  of  Mexico b 

12  mos. 
New  York  Central a    J™e      , 

g  mos.  \  to  June, 
N  T  N.  Haven  &  Hart,  a  I  J  une 

12  mos.\  to    June, 
N  Y.  Ontario  iWesterna    June 

12  mos.    to    June 

Norfolk  t  Western b     June 

"  12  mos.  \  to  June  ] 

Norttem  Central  a    Jane 

""  6  mos.    to   June 

Northern   Pacific    a    May 

11  mos.     to  May 
Pennsylvania  System  :  a     June 
E.  of  Pittsburg  g  mos.     to  June 

W.  of  Pittsburg  a     June      1 

6  mos.  I  to  J  une 

Pitts.  0.0.  &  St.  Louis  a 

g  mos. 

Phila.  &  Beading  By.  ...b 

11  mos. 

Phila.  &  R.  Ooal  &  Irou  b 

11  mos. 
Bock  Island  Lines a  I  Ju"* 

12  mos.  \  to  June, 
St  L.  &  San  Francisco  a  1  June 

12  mos.  I  to  June 

Seaboard  Air  Line a  |  June      ] 

12  vws.  1  to  June 

Southern       ^i  J""?  „J 

12  mos.    to  June 

Southern   Pacific    a,  June 

12  WW*.  1  to  June 

Union  Pacific     a  I  June 

12  moa.\  to  June 

Wabash    »!  '"»« 

12  mos.\  to  June 

Western  Pacific  b|    J"n« 

12  mos.\  to  June 


Cross. 

$428-000 
5,3SS,O00 
9,609,000 
111.110.000 
2,851,000 
36.S33.000 
8.147,000 
97.411.00U 
1,594,300 
ii,700.700 
10,050.000 
Ii9.il0.000 
3,161,000 
36.690,000 
7,278,000 
S3  677,000 
6.620,000 
85.239.000 
1,158,000 
14,260,000 
7,852,000 
g3.5S6.OOO 
1,450,000 
17.992.000 
2,923,000 
16.408,000 
1,124,000 
13,223.000 
432,000 
5.165,000 
1,965,000 
10,683,000 
1,791,000 
23,167,000 
4,863,000 
55,671,000 
£933,500 
5,129,400 
S6,lll,000 
75,441.000 
477,000 
7,021.000 
5,281,000 
66,373.000 
,71      349,000 
m   9,146,000 
945,000 
10,993,000 
4,383,000 
24,437,000 
3,622,000 
39,783,000 
4,516,000 
59,683.000 
.1      765,200 
„,  4.551,000 
2,839,000 
15.961.000 
2,242.000 
29,306,000 
2,312,000 
\l,52i.OOO 
4,624,000 
55.106.000 
\m  1,569,000 


to   3aDe'm34,009.UOO 

'      7,985.000 

43..S20.U00 


29-446 

17,814 

5.490 

59,151 

92,934 

14,102 

86.861 

169.000 

22.374 

136-964 

77.000 

277,400 

25,243 

6,717 

8,923 

3,229 

86,435 

1,456 

1,383 

20-900 

17,800 

1,000 

45,075 

10,276 

4,471 

10,946 

6.283 
7,190 


June     I 

to  June 

May 
I  10  May 

May 
I  to  May 


33,000 
531.000 
11,000 
1.009,000 
82,000 
I  286,000 
54B.000 
1,619,000 
£121,500 
464,450 
S687,000 
—  3,214,000 
246,000 
796,000 
69,000 
1,587.000 
504.000 
21.000 
133,000 
287.000 
444,000 

-  4,598.000 

-  121,000 
_  3,259,000 

-  152,000 
+  217,000 

-  118,800 
_  270,300 

-  176,000 
_  1,743,000 

224,000 
_  2,999,000 

-  40,000 
_  825,000 

-  482,000 

-  2.324.000 

-  1,626-000 

-  23. 3U 1.000 

-  504.000 
_  3.l>C4,O00 
+   390-000 

-  2,661,000 

-  6,000 
_  413,000 

-  29,000 
+  730,000 

-  70,000 
._  439,000 

-  690,000 

-  3.764,000 

-  1,290,000 

-  8,253.000 
1  -  1,457,000 
I  _   7.414,000 

-  336,000 
_  2  141,000 

-  315,000 
_  2,739.000 

-  362,000 
1   _   7,771,000 

-  2,199,000 

-  5,136,000 

-  268,000 

-  943,000 
+         6,000 

1  4-      763,000 

20.000 

1,004,000 

100,000 

-  4,254,000 

-  273,000 

-  1.523.000: 

-  260,000, 

-  1,745,000 

-  l.OOOi 
_        13,000\ 


65-000 
322-000 
192.000 
944.000 

14.000 
J2S.000 
195-000 
124.000 

78,000 
97«,000 

42-000 
256,000 

-  34.000 
-1.174.000 
+    150-000 

—  322.000 
, I-    287.000 

ll.22S.00O  \-3,447.000 


£260,200 

1,003,150 

$1,473,000 

24,290,000 

142,000  ; 

1,766.000  \ 

863,000 
11,739,000 
5.000 
2,734,000 
331,000 
3.515,000 
1,096.000 
4.643.000 
1,297,000 
10.345.000 
260,000 
12,345,000 
284,800 
1,960.500 
757.000 
2.660.000 
468,000 
$,172,000 
556.000 
S.557.000 
888,000 
12,982.000 
73,000 
2.287,000 
2.051,000 
6.893.000 
1.328,000 
14.432.000 

275,000 

2,109.000 

1.277,000 

14,535,000 

106,000 

170,000 

1,384,000 

20,037,000 

5.120,000 

ls,764,000 

2,304.000 

7,895,000 

725,000 

2.973.000 

1,346,000 

14.462,000 

101-000 

783,000 

1,622.000 

13.719  too 


£4-650 

-  S3.350 

-  614,000 

-  4,380.000 
;-  125.000 
,—    590.000 

-  364-000 
+     489.000 

-  315000 

-  621.000 
+  90.000 
+      2I.0M 

-  167-000 
-3,240.000 
+  360-000 
-1.864.OO0 

-  312-000 

-  556.000 

-  178-700 

-  692.10(1 

-  17.00C 

-  I  ilO.OOi 

-  81-00( 
'-3,063.00i 

+    233-Oa 

-  764,00' 

-  599-00 

-  8S1.00 

-  197-00 
-1884000 
+  339-OC 
-1,801.01 

-  366  0( 
,  —  t,0J6.0l 
•+       3-0( 

I-  «;4-oi 

+     79-01 

-  639,0 
I-     17-0 

-  107.0 
f  85-0 
-2,3l2.e 

-  146-C 

-  ,861.1 
1-  423-( 
t  529. i 
i  352.( 

-  916.1 
■   190-1 

'3.SS5.' 

+  61,1 
-3.0S5. 

-  227, 
-1,965. 


730W)0  !-    534 


+ 
+ 


9,910.000 

555.000 

6.965.000 

773-000 

16.311.000 

3.031.000 

37,6^5.000 

2,560,000 

31,626,000 

95,000 

4.519.000 

117,000 

697,000 


3.40s. 

-  24- 
+    1,16 

-  416. 
-1,545 

-  230 
-6,512 

-  390 

-  3,316 

-  27C 
-l,59t 

-  li 

-  701 


Week  to  MHOS. 

,.Vug.  ^21  2,346 


Puerto  Cabello 

^alvador   

6an  Paulo 

Taltal    

U.  ol  Havana 
Urug.  E.  Coast 
Urug.Nortben 
W.  of  Llavausi 
Zatra  &  Hlva 


^J„-    1,1-  -loffiT   1831       12.5|.96    1880,296 


M.ofJunej 
Aug.  22i 
Aug.  16 
M.of  Julyl 
Aug.  221 
June  27 
M.of  Julv 
Aug.  22i 
-M.of  July 


241  — 

100  — 

1544  - 

184i  — 

6811+    9 

73  - 

73'  - 

147|  - 

II2I  _ 


3.250  + 

17.500  - 

18.750  - 

24.548  - 

18.378  - 

576- 

1.489  - 

5.487  - 

13,818  - 


6f, 

?1 

52 

1+1 
8 

7t 


24,6001-  500 

153,666-       7,184 
230,297  -   105,171 


148.659!,- 
36,758- 

44,438'- 
99,6441  + 


6.953 
4,110 

"2,436 
2,064 


U.8^&J*EX 

Che3.&Ohio  ..-„-  ..  -- 
Ohlo.Gt.West.'Aug.  14  1.496 
Colorado  iS.  Aug.  21  1,836 
Denver  &K.G.'. Aug.  21  2.585 
Gt.  Northern  .M.ofJune,  7,803 
Illinois  Central, M.of  July,  4.762 
luteroc.oIMex.  Aug.  7,  1,047 
Louisville*  N.  Aug. 
Mexican  lilwy.liug. 
M.St.P.(Soo);;:ADg. 
Miss.  Kansas  '.Aug. 
Miss.  Pacific  lAug. 
National  Mex.  Aug. 
Seaboard  Air  Aug. 
SouthcmRlwy.  Aug. 
Westernl'aciBcl.\ng. 


■-♦,    Cross.    I    +or— * 


,Wk,    Total.    I  +  or 


+  10 
+  25 
+  48 


14  4,941 
21     403 

7  4,065 
21  3,865 
211  7,284 

7;  6,135 

7  3.093 
211  7.046 

7-    942 


»805,000  + 
320,000  + 
252,000  — 
470,000  - 
6,111.000- 
5,327,000  - 
—  HI  42.200- 
+  23  1.08O.0O0  - 
+  28  163-100- 
-l-  89  547,000  - 
+  43  626.000- 
-4-  1  1,199.000  - 
+  73  »i  208.000  - 
+  12  503,000  - 
+  10  1,296,000- 
+     9      119,000  - 


63000 

3.000 

68,000 

63,000 


1.643.000-  14 
1,889.000-  22 
3-404.000  -   23! 


837,00012+75,441,000-3,22 


31,000 
139,000 
79,000 
46,800 
70,000 
47,000 
62,000 
395,000 
12,000 
59.000 
21.000 


225.000  - 
6.928-000- 
1-369-300  - 
2.928-000- 
4,435.000- 


68 
31 
11 
2t 
1£ 


1.583.000  -1,7' 
1.791.000-     i 

670.000  -_j 


(a)Net  after  taxes.    (b)Net  bef^ore^...  ^m)Me««jn  fJ^^Oo^^^fj^^  ^^, 
%.    (t)  Honths^(»  f^^^^^f,^]  air W^'onsiu.  Central. 
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For  Private  &  Public  Dinners 
THE   SAVOY    HOTEL 

OFFERS 

The    Savoy     Standard    of    Cuisine — 

Perfect  Service — Moderate  Charges — 

Beautiful  Surroundings. 

For   fall   partlciilara   apply    Maoafer,    Savoy   Hotel. 


BUILDINQS    OF    IRON, 

WOOD,    FIBRO-CERIENT 

and  ROUGH  CAST, 


Churche-^,     S..  ^ilows.     Subline.     BlllUrd     Roonu,      Uotor 

Hoiijca,  H^Dgjrt,  >.,-^;   rii.  Fencing,   Additions  to  existing  BuUdlnsi. 

Shipping  Orders  a  speciality. 

337    HAMMERSMITH    ROAD,    LONDON. 
J.   McU,    has   oarried    out   for   H.M.   Govemmeut    tha    largest     Irom 
BuUdlnit   coutract   ever   exeout«d,  exceeding   in    ralaa    A  QOABTBB 
OF  A  MILUON  STKRIINO. 


TEA     MERCHANTS 


BY 

SPECIAL 
APPOINTMENT 


TO 

H.M.  THE 

KING. 


DRINK   AND    ENJOY 

LIPTONS  TEA 

THE  FINEST  AND  MOST  DEUCIOUS  TEA  SOLD. 


LlPTOy  Ltd. 


Branches  and  Agencies  Everywhere, 


PLEASURE  CARS 
for  all  times  and 
all  purposes.  From 
£215  upwards. 


COMMERCIAL  MOTORS 
to  carry  from  7  cwt. 
to  3  tens.  Please  write 
for     Catalogues.  .         • 


BELSIZE  MOTORS,  LTD.,  MANCHESTER. 

BIRMINGHAM  :  joS  CORPORATION  STRE£T. 
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THE  OUTLOOK— FINANCIAL  AND 
COMMERCIAL. 

We  are  glad  to  be  able  to  report  a  slow  but  gradual 
improvement.  The  action  of  the  Gorernment  enabl- 
ing the  Bank  of  England  to  discount  on  so  large  a 
scale  day  after  day  is  telling  at  last.  Immense  sums 
are  flowing  into  the  joint-stock  banks,  and  it  is  pos- 
sible to  a  much  gieater  extent  than  it  was  even  a 
week  ago  now  to  meet  engagements.  Some  of  the 
banks,  as  the  Chancellor  of  the  Exchequer  fully 
acknowledged  in  the  House  of  Comnrions  on  Wednes- 
day, have  been  doing  excellent  work  in  enabling  trade 
to  be  carried  on  both  at  home  and  abroad.  But  he 
added — and,  we  are  sorry  to  say,  not  without  reason 
— that  others  have  not  behaved  as  well  as  might  have 
been  expected  from  them.  The  Chancellor  of  the 
Exchequer,  it  will  be  borne  in  mind,  is  in  constant 
communication  with  every  branch  of 
Improrine  trade  in  every  part  of  the  country.  All 
who  feel  aggrieved  appeal  to  him  for 
redress;  and,  therefore,  he  has  his  finger  upon 
the    pulse    of    the    whole   business    of    the   country. 


IP  !  1    moderation     in    ila-     waiimig    ho 

addressed  to  such  of  the  banks  as  have  not  fully 
acted  up  to  their  responsibilities.  It  is  earnestly  to 
be  hoped  that  the  warning  will  be  taken  to  heart. 
While  the  improvement  is  mainly  due  to  the  action 
of  the  Government  and  the  Bank  of  England,  it  has 
been  considerably  helped  by  the  manner  in  which 
our  "Savy  has  been  able  to  keep  the  seas  clear  of 
enemy's  vessels.  .\s  the  Navy  was  able  not  only  to 
cover  (he  embarkation  of  our  Expeditionary  Force, 
hut  also  to  assist  the  French  in  bringing  reinforce- 
ments from  Africa  to  Europe,  it  is  clear  that  for  the 
present,  at  all  events,  we  retain  full  command  of  the 
sea.  The  fact  hr.s  naturally  inspired  great  confidence 
throughout  tlie  conunercial  community,  and  has  very 
materially  liflped  the  improvement  in  business  con- 
ditions to  which  we  have  just  referred.  The  heroism 
with  which  the  Belgians  have  acted  throughout  has 
likewise  been  of  very  material  assistance.  But  some 
slight  check  has  been  given  to  the  improvement  by 
the  necessity  which  compelled  the  Commander-in- 
Chief  of  the  French  forces  to  fall  back  from  the 
advanced  positions  which  he  had  taken  up.  We  all 
hope  most  earnestly  that  the  retirement  has  been  due 
less  to  any  serious  reverse  than  to  sound  strategical 
considerations.  And  we  trust  that  our  Allies  and  our 
own  forces  will  soon  show  that  they  can  give  a  very 
good  account  of  themselves  whenever  and  wherever 
attacked.  At  the  same  time,  it  is  not  to  be  disputed 
that  the  success  of  the  Gei-mans  in  pushing  their  way 
towards  the  French  frontier,  causing  a  withdrawal  of 
the  Allies,  has  had  its  effect  in  minimising  the  im- 
provement that  had  set  in  here  at  home.  Probably 
there  will  be  no  gi-eat  change  in  the  situation  until  the 
result  of  the  great  battle  which  seems  to  be  still  in 
progi'ess  is  made  known.  If  the  aggressors  are  suc- 
cessful we  shall  not  lose  hope ;  but  there  w  ill  be 
greater  caution  in  banking  and  discounting  circles, 
and  there  will  be  less  improvement  to  report.  On  the 
other  hand,  if  the  aggressors  are  repulsed  courage 
will  revive  greatly,  and  probably  we  may  see  a  marked 
outburst  of  activity.  The  improvement  which  has 
actually  taken  place  has  not  been  confined  to  any 
particular  trade  or  any  particular  form  of  business. 
Some  of  the  banks,  as  alreadj-  said,  are  doing  their 
duty  exceedingly  well.  Others  are  more  cautious 
than  they  ought  to  be.  There  is  freer  discounting, 
likewise.  The  example  set  by  the  Bank  of  England 
is  encouraging  others  to  act  a  little  more  freely. 
Nevertheless,  it  would  be  quite  misleading  if  we  were 
not  to  add  that  discounting  is  upon  a  veiy  small 
scale  outside  the  Bank  of  England.  The  Bank  of 
England,  however,  is  acting  with  so  much  freedom 
that  now  the  increase  in  every  kind  of  currency  is 
large  enough  to  enable  all  our  institutions  to  resume 
business  on  the  normal  scale.  As  just  said,  it  is  to 
be  doubted  whether  they  will  do  so  until  the  result 
of  the  great  battle  understood  to  be  going  on  is  made 
known.  But  whatever  that  result  may  be,  it  cannot 
be  too  often  repeated  that  it  is  the  duty  of  all  who 
are  in  a  privileged  position  to  enable  trade  to  be 
carried  on  fully  and  freely. 

In  his  interesting  and  important  .-,  . —  on  Wed- 
nesday the  Chancellor  of  the  Exchequer  dealt  very 
candidly  with  the  House  of  Commons,  admitting  that 
up  to  that  time  he  had  been  unable  to  make  up  his 
mind  whether  the  moratorium  should  or  should  not  be 
extended  beyond  September  4 — that  is  to  say,  Friday 
next.  He  added  that  a  decision  must  be  taken  very 
soon.  But  he  had  not  been  able  to  arrive  at  a  con- 
clusion because  of  the  gi-eat  difference  of  opinion 
which  existed  throughout  the  whole  business  com- 
munity. The  banks,  he  told  the  House  of  Commons, 
are  all  for  a  prolongation.  But  out  of  8,000  rephes 
from  the  commercial  community  received  up  to  that 
date  4,500  were  in  favour  of  bringing  the  moratorium 
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to     an     end,      while     3,500     were     in     favour     of 

extending  it.       Still  more  clearly  to  bring  before  the 

mind  of    the   House   of  Commons   the 

The  variety  of  opinions  existing,  the  Chan- 

Moratoriam.    pgH^j.  g^^^g^j  j-j^^^j  ^^  ^  meeting  of  traders 

last  week  he  asked  a  leading  trader 
present  what  his  own  opinion  was.  The 
answer  is  thus  reported :  "I  am  a  colliery 
proprietor  and  a  merchant.  As  a  colliery  pro- 
prietor I  should  like  to  bring  it  to  an  end;  as  a 
merchant  I  should  like  it  to  continue."  Such  being 
the  feeling  amongst  those  most  directly  and  intimately 
concerned,  it  is  very  little  wonder  that  the  Chancellor 
of  the  Exchequer  should  feel  difficulty  in  himself 
coming  to  any  conclusion.  Indeed,  it  becomes  all  of 
us  to  speak  cautiously  and  responsibly  when  dealing 
with  the  matter.  Without,  then,  dogmatising,  we 
are  inclined  to  think  that  it  will  be  well  to  prolong  the 
moratorium,  not  for  a  very  long  time — say  to  the  end 
of  the  year,  but  for  a  short  period,  at  the  expiry  of 
which  it  can  again  be  considered  whether  there  should 
or  should  not  be  another  prolongation.  Our  special 
leason  for  saj'ing  this  is,  firstly,  that  from  all  we  can 
gather  from  the  commercial  and  financial  community, 
if  there  is  a  real  German  victory  there  will  be  wide- 
spread disappointment,  which  may  lead  to  another 
shock  to  credit.  The  public  is  not  yet  fully  aware  of 
all  the  conditions  of  the  war  in  which  we  are  engaged. 
It  sees  three  Great  Powers— the  British  Empire,  the 
Eussian  Empire,  and  the  French  Republic,  with 
Japan.  Servia,  and  Belgium,  all  upon  one  side,  and 
only  Germany  and  Austria-Hungary  on  the  other. 
Therefore  it  concludes  that  numbers"  must  tell.  The 
argument  is  perfectly  sound  if  the  words  are  added 
"  in  the  long  run."  But  before  the  long  run  comes 
there  may  be  many  an  anxious  hour  to  pass  through. 
Therefore,  we  venture  to  submit  that  it  will  be  wise 
not  to  call  upon  people  whose  nerves  have  been  some- 
what shaken  already  to  expose  themselves  to  another 
severe  trial  within  a  week.  It  is  quite  true,  of  course, 
that  if  the  Germans  are  decidedly  defeated  there  will 
be  elation.  But  it  is  always  better  to  act  uj^on  the 
cautious  rather  than  upon  the  optimist  view.  And  as 
the  German  strategists  are  evidently  resolved  upon 
risking  everything  to  break  down  the  French  resist- 
ance, the  most  prudent  course  is  to  assume  that  we 
and  our  Allies  shall  not  be  able  to  win  a  real  victory 
for  the  present.  In  addition  to  this,  we  would  point 
out  that  the  banks  are  in  favour  of  a  prolongation  of 
the  moratorium.  We  will  not  stop  to  inquire  whether 
the  Bank  of  England  has  not  now  supplied  them  with 
a  suJEciency  of  currency,  and  whetlier  the  new  of^er 
of  the  Government  will  not  give  them  the  means  of 
providing  still  more  currency.  We  have  to  deal  with 
mankind  as  we  find  it.  And  the  plain  truth  is  that 
several  of  the  banks  are  anxious,  and  not  prepared 
to  give  the  accommodation  which  they  have  been  in 
the  habit  of  giving  to  their  customers.  On  the  other 
hand,  the  Bank  of  England,  the  great  acceptors  of 
bills,  other  than  banks,  and  the  banks  are  drawing 
closer.  At  one  time,  we  regret  to  say,  the  banks 
looked  with  something  like  suspicion  both  upon  the 
Bank  of  England  and  upon  the  great  acceptors  of  bills. 
Now  a  better  feeling  is  growing  up,  and  until  these 
three  come  to  an  agreement  amongst  themselves  we 
respectfully  submit  that  it  would  be  wiser  not  to  drop 
the  moratorium..  We  might  add  other  reasons.  But 
we  are  addressing  ourselves  to  business  men,  who  will 
understand  the  situation  thoroughly,  and  who  will  be 
able  to  supply  what  we  intentionally  omit.  Not  less 
strongly  would  we  urge  upon  the  great  acceptors  of 
bills  the  duty  which  rests  upon  them  to  go  on  working 
as  before  the  war  broke  out.  The  really  important 
thmg  is  that  trade  should  be  maintained  just  as  it  was 
while  peace  lasted ;  that  everything  needed  should  be 
imported  from  abroad;  and  "that  our  manufacturers 
should  be  able  to  go  on  working  to  the  fullest 
extent.     Therefore,   it  is  incumbent   upon  the  great 


acceptors  of  bills  to  do  their  duty  in  assisting  e\'ery 
trade  and  every  class  to  work  as  industriously  and 
zealously  as  possible.  The  Govermnent  has  under- 
taken great  obligations  to  help  the  acceptors  of  bills 
as  well  as  the  banks.  It  is  entitled  to  insist  that 
both  these  classes  shall  respond.  The  banks,  as  we 
have  already  said,  are  doing  then:  part  much  better 
than  in  the  past.  Now  it  is  for  the  acceptors  of 
bills  to  fulfil  their  implied  contract  with  the  Govern- 
ment, and  the  public  has  the  right  to  expect  from 
them  patriotic  action.  Human  nature  being  what  it 
is,  we  admit  that  acceptors,  like  other  people,  must 
look  after  their  own  interests.  But  the  Government 
surely  has  given  sufficient  assurance  that  it  will  not 
allow  any  great  class  of  traders  to  suffer  from  a  war 
which  has  been  forced  upon  us.  In  the  long  run 
everything  will  come  right  if  we  all  keep  our  heads 
and  do  our  duty.  Money  will  become  abundant 
enough  so  that  the  moratorium  wiU  be  brought  to  an 
end,  and  people  will  be  enabled  to  pay  as  in  ordinary 
times.  In  the  end,  we  cannot  doubt  that  those  who 
show  public  spirit  will  be  helped  through  their  difiB- 
culties  if  the  prolongation  of  the  war  should  make 
such  action  necessary. 

The  Stock  Exchange,  like  other  institutions,  is 
working  better.  Luckily,  all  speculative  busi- 
ness is  stopped  by  the  moratorium.  But  it 
is  possible  to  deal  for  cash,  and  such  dealings 
are  now  decidedly  more  frequent  than  they 
were.  A  week  or  two  ago  the  amount  that  could 
be  sold  was  exceedingly  small.  Now  it  is  possible  to 
deal  in  considerably  larger  amounts,  which  clearly 
marks  an  improvement,  and  gives  reason  for  expecting 
that  if  nothing  is  hurriedly  done  the  improvement 
will  continue,  and  it  will  be  possible  to  resume  business 
i-i  the  normal  way.  Particularly,  we  think  it  would 
be  unwise  to  reopen   the  Stock  Exchange  until  the 

first  great  battle  of  the  war  is  decided 

Bill  Acceptors  one    way    or    other.       Whichever    side 

^DeWMs"     ^°^^^  is  "likely  to  sell  heavily.     If,   for 

example,  the  Allies  are  compelled  to 
fall  back  once  more,  and  the  Germans  gain  in  extent 
of  territoiy  occupied  and  in  confidence,  there  will  un- 
questionably be  selling  both  in  this  country  and  in 
France  if  the  stock  exchanges  and  the  bourses  are 
open.  On  the  other  hand,  if  the  Allies  are  victorious 
there  will  be  selling  by  the  Germans  and  the  Austrians 
and  Hungarians.  It  is  true  that  these  will  not  be  able 
to  deal  directly  either  in  London  or  in  Paris.  But 
there  are  multitudes  of  ways  in  which  that  diE&culty 
can  be  got  over.  Just  as  German  banks  are  sending 
bills  through  neutral  countries  for  payment  in  London, 
so  orders  to  sell  will  be  sent  through  neutral  countries, 
not  merely  to  such  great  markets  as  that  of  New 
York,  but  to  those  of  London  and  Paris  as  well.  It 
seems  to  us,  therefore,  that  it  W'Ould  be  more  prudent 
to  do  nothing  in  regard  to  the  reopening  of  the  Stock 
Exchange  until  the  great  battle  now  being  waged  is 
decided  one  way  or  other.  After  that  we  shall  all  be 
in  a  better  position  to  judge  what  will  be  the  best 
thing  to  be  done.  For  the  present  we  are  acting  very 
much  in  the  dark.  Even  if  it  be  objected  that  the 
Government  must  have  much  more  information  than 
it  allows  to  reach  the  public,  yet  none  of  us  know  how 
far  the  information  of  the  Government  extends,  or 
whether  it  is  acting  wisely  upon  that  information. 
Upon  the  whole,  then,  we  think  that,  as  in  the  case 
of  the  banks  and  the  acceptors  of  bills,  it  will  be  de- 
cidedly better  to  let  matters  run  on  as  they  are  until 
the  first  great  shock  of  the  war  has  spent  itself.  Mean- 
while, we  are  entirely  in  accord  with  the  Chancellor 
of  the  Exchequer  in  respect  to  the  Bill  he  introduced 
on  \\'edncsday  for  the  pi-otection  of  debtoi-s,  and  more 
particularly  of  small  debtors.  He  said  :  "  An  essential 
step  towards  bringing  the  moratorium  to  an  end  is 
that  some  provision  should  be  made  against  the  harsh 
exorcise  of  legal  powers  by  creditors  in  certain  cases. ' ' 
To  illustrate  what  he  meant,  he  said  that  in  one  case 
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aiudsment  had  already  been  obtained  for  a  debt  before 
Uie  war.   and  it  was  proposed  to  sell  up  the  man  s 
Roods       \nolher  case  was  that  of  a  warrant  of  distress 
for  rent.     A  third  that  of  a  hire  agreement  ar.d  the 
temporary  failure  to  pay  the   instalments.     A  fourth 
case   was  that  of  mortgages.     In  such   the  creditor 
could  without  the  intervention  of  the  courts  exercise 
powers  which  might  lead  to  the  debtor's  rum.       The 
Government  is  properly  anxious  that  dishonest  persons 
should  not  be  covered  by  the  Bill— that,  in  fact,  the 
protection  should  be  extended  only  to  those  who  were 
honestly  made  unable  to  meet  their  obligations  because 
of  the  "war.     The  Bill  proposes  that  very  summary 
powei-s    should    be   vested    in    the   courts    to   decide 
whether  a  debt  should  or  should  not  be  enforced.     The 
proposal,  therefore,   is  that  masters  or  registrars  of 
courts  and  also  magistrates  should  have  power  to  with- 
hold a  warrant  either  for  enforcement  of  debt  or  for 
ejection.     If  a  man  who  had  paid  his  rent  all  his  life 
found  himself  unable  to  pay  it  owing  to  the  war  magis- 
trates should  have  power  of  refusing  to  enforce  the 
claim.     Everybody  will  agree  that  the  proposal  is  not 
only  humane  but  just.     ^Ye  are  all  involved  in  difiQ- 
culties  of  one  kind  or  another,  not  owing  to  any  acts 
we  have  ourselves  committed,  but  to  the  unprovoked 
aggression  of  a  Great  Power.     It  is  our  duty  to  stand 
shoulder  to  shoulder  not  only  in  resisting  the  unjust 
attack,   but  also  in  helping  one  another  out  of  the 
diflBculties  which  have  been  brought  upon  us,  not  by 
our  own  misconduct,  but  by  brutal,  wanton,  and  un- 
provoked aggression. 


OUR   MILITARY    SYSTEM    UNDER 
IRIAL. 


in    this    country  the  Territorials   are    replying    with 
loyalty  to  the  stern  call  of  duty  which  has  come  to 
th"e.m"with  such    exceptional    force.     Sixty-nine  bat_ 
talions  have,  with  fine  patriotism,  already  volunteered 
for  service   abroad,   and  when  trained  and  organised 
in  the  larger  formations  will  be  able  to  take  their  places 
in  the  line.     The  100,000  recruits  for  which,   in  the 
first  place,  it  has  been  thought  necessary  to  call  have 
been  already  practically  secured.     This  force  will  be 
trained  and  organised    in    divisions    similar  to  those 
which  are  now  serving   on   the  Continent.        Behind 
these    we   have  our   Reserves.     The  Special  Reserve 
and  the  National  Reserve  have  each  their  own  part  to 
play  in  the  organisation  of  our  national  defence."     It 
is  this  vast  reserve  of  force  which  justifies  the  policy 
that 'has  been  adopted  by  the  Government,  and  which 
on  Wednesday   the   Prime   Minist«r  stated  would  be 
maintained.     There  is  no  question  that  we  could  not 
continue  the  system  were  it  not  that  we  are  protected 
at  home  by  a  superior  Fleet.  As  long  as  our  Navy  is 
able  to  maintain  command  of  the  sea  we  can  take  time 
to  organise  our  whole  force  and  to  bring  that  force  to 
bear  upon  our  enemies  when  they  are  becoming  ex- 
hausted.    Some  amongst  us  even  now  are  expressing 
regret  that  we  had  not  adopted  universal  liability  to 
mflitary  sen'ice  long  ago.     They  will  probably  change 
their  minds  if  the  war  lasts  as  long  as  now  seems  by 
no  means  improbable.     Then,  the  Continental  nations 
will  be  more  or  less  exhausted,  while  we  shall  appear 
fresher,  stronger,  and  in  a  position  to  attack  in  vaster 
numbers    than   at  any  time   while   the    conflict    was 
raging.       The    two  systems — the  voluntary   and  the 
compulsory — are  being  tested  at  the  moment.     All  of 
us  will  be  well   advised   to  wait  for  the    verdict    of 
experience  before  coming  to  a  premature  conclusion. 


There  is  one  passage  in  Earl  Kitchener's  speech  in 
the  House  of  Lords  on  Tuesday  which,  no  doubt,  has 
riveted   the   attention   of  our   readers,  for,    upon  the 
authority  of  a  great  soldier,  it  brings  out  most  clearly 
the  strength  as  well  as  the  weakness  of  our  existing 
mihtary    system.     Lord  Kitchener   pointed  out   with 
regret   that  because  of  that   system  w-e  were  unable 
to  give  immediate   assistance   to  the  heroic  Belgians 
who  fought  so  splendidly  in  defence  of  the  independ- 
ence of  their  country  during  the  earlier  weeks  of  the 
terrible  struggle  in  which  we  are  all  involved,  and  that 
even  now,    though   we   have  been  able   to  send    our 
Expeditionary  Force  to  help  our  French   allies,  that 
force  is  very   small  compared  either  with  the   army 
with  which  it  is  acting  in  concert  or  with  that  to  which 
it  is  opposed.     In  this  statement  the  weakness  of  our 
system  is  set  out  in  the  clearest  light;  and,  though 
the  Secretary  of  State  for  War  did  not  advert  to  the 
fact,    there   can  be  little  doubt  that  the   Kaiser  was 
largely  influenced  by  our   initial  weakness  to   plunge 
into  the  mad  enterprise  in  which  he  has  engaged.    On 
the  other  hand.   Lord  Kitchener  pointed  out  that  as 
the  war  proceeds  we  shall  gain  in  strength,  while  the 
other  combatants  will  continually  lose  strength.     The 
Germans  and  the  Austro-Hungarians  were  able  to  call 
up  at  once  the  whole  fighting  manhood  of  which  they 
disposed,  whereas  we  could  put  in  the  field  only  about 
150.000  men,  and  appeal  to  our  people  to  come  forward 
so  tliat  we  might  in  the  future  play  a  part  more  befit- 
ting  the  Empire   to    which   we   have   the  honour  to 
belong.     Lord  Kitchener  went  on  to  say  that  the  scale 
of  the  field  army  now  being  called  into  existence  will 
be  very  large.     In  the  course  of  the  next  six  or  seven 
months    it    will    amount    to    a   total    of  30  divisions 
continually  maintained   in  the  field.     He  added   that 
should  the  war  be  protracted  even  that  large  force  will 
be    increased.     In    support    of    this    statement,     he 
observed  that  the  response   which  has  already   been 
made  by  the  great  Dominions  abundantly  proves  that 
we  did  not  look  in  vain  to  those  sources  of  military 
strength,  "  and  whUe  India,  Canada,  Australia,    and 
New  Zealand  are  all  sending  us  powerful  contingents, 


PROGRESS    OF    THE    WAR. 

Heavy  fighting  has   been   going   on  thi-oughout  the 
week,  but,  as  far  as  we  can  judge  in  the  absence  of 
clear  and  full  information,  nothing  decisive  has  taken 
place.     What  appears  to  be  certain  is  that  the  Ger- 
mans  are   concentrating   their    efforts    upon    forcing 
their   way  thi-ough  Belgium   into   France;   and   that, 
tlierefore,  they  have  been  everywhere  largely  superior 
in  numbers.   "  As   a   natural  consequence,    the   Allies 
have  had  to  fall  back.     But  they  seem  now  to  hold 
a  very  strong  position.     Our  ow^n  troops  apparently 
are  in  the  centre,  with  French  troops  on  their  right 
and  on  their  left.     Judging  from  the  flattering  terms 
in  which  General  Joffre  speakr,  of  our  troops  and  SLi- 
John  French  of  the  French,  both  have  acted  up  to 
their    old    reputations,     and     have    given    way    only 
because  they   were    greatly   outnumbered.      In   their 
new   positions,    it  is  to   be   presumed   that  their  de- 
ficiency in   this   respect  will   now    rapidly   be   made 
good.     In  the  beginning,   it  is  to  be  presumed,   the 
French  military  authorities  were  in  doubt  as  to  where 
the  main  attack    would    be    made;    and,    therefore, 
scattered     their     forces     overmuch.     But     now     the 
strategic  movement  seems  unquestionable,  and  doubt- 
less the  French  will  bring  up  such  reinforcements  as 
will  enable  them  to  hold  their  own  until  the  Russians 
can  co-operate  with  them.      If  the  Allies  can  check 
the  German  advance  for  a  little  time  longer,  the  Ger- 
mans will  have  lost  their  great  opportunity,  and,  how- 
ever gallantly  they  may  fight  afterwards,  will  become 
weaker  and  weaker  as  the  weeks  pass.    It  was  exactly 
a   month  yesterday   since   Austria   began  the  terrible 
struggle  by  declaring  war  against   Servia,   and  it  is 
just  four  weeks  to-day  since   Gennany  declared  war 
against  Russia.     The  Russians,  it  will  be  recollected, 
had  already  begun  to  mobilise.     .A.nd  from  the  activity 
thev  are  displaying   in    East    Prussia,   they   seem  to 
have  advanced  in  their  mobilisation  so  much  that  they 
ought  very  soon  to  be  able  to  compel  the  Geraians 
to  divert  some  of  their  forces  from  the  attack  upon 
France.     The  Austrians  so  far  have  done  little  either 
against    the  Servians  or   against  the   Russians.       It 
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is  true  that  the  information  whieli  reaches  us  is  very 
scanty,  and,   therefore,   not  much  to  be  rehed  upon. 
But  as  far  as  we  can  safely  form  an  opinion,  it  looks 
as  if  the  Servians  had  inflicted  a  really  serious  defeat 
upon  the  Austrians,   vi-hile  the  latter  have  not  been 
able  to  materially  check  the  advance  of  the  Russians. 
It  is  true  that  the  German  military  authorities  never 
counted  upon  their  .\ustrian  allies  to  do  very  much. 
Nevertheless,  they  cannot  have  expected  them  to  fail 
so  utterly  as,  if  we  can  believe  the  information  that 
reaches  us,  they  have  already  both  in  Servia  and  in 
Galicia.     If,  then,  the  French  and  British  can  hold 
their  own  for  a  little  while  the  Eussian  pressure  upon 
Germany  will  become  so  great  that  the  latter  will  be 
compelled  to  divert  its  attention  to  some  considerable 
extent,  at  all  events,  from  France  to  Eussia;  and  then 
the  course  of  the  war  ought  to  change  very  materially. 
Not  only  will  the  Eussian  armies  in  the  field  steadily 
grow  henceforward,  but  so  will  our  own  contingents. 
We  have  still  to  draw  upon  India,  and  the  contingents 
of  the  oversea  Dominions  have  not  even  reached  our 
shores.     At  the  present  time,  then,  we  are  not  in  a 
position  to  assist  France  as  we  shall  be  a  little  later. 
When  our  reinforcements    become    considerable,  and 
the  EuRsians  ai-e  able  to  throw  a  couple  of  millions 
against  Germany,  it  is  to  be  presumed  that  the  latter 
will  have  to  so  weaken  her  attack  upon  France  that 
it  ought  not  to  be  impossible  to  drive  her  troops  com- 
pletely  out   of  Belgium   and  France.      The  question 
arises,   however,    is   it   possible    for   the   British   and 
French    combined   to    hold    their    own    against    the 
superior  numbers  which  the  Germans  are  bringing  up 
at  the  moment?     If  it  be  true  that  France  can  put  in 
the  field  nearly  as  many  men  as  Germany,  then  she 
ought,   having  chosen  long  ago  her  true  line  of  de- 
fence, to  be  able  to  maintain  that  until  the  Eussians 
can  come  to  her  support.     At  the  same  time,  it  is 
never  to  be  lost  sight  of  that  Germ.any  is  fighting  for 
her  very  existence.        She  has  staked   all   upon  the 
chance  of  breaking  through  the  French  defences  and 
compelling  France  to  come  to  terms  before  she  has  to 
deal  seriously  with  the  Eussians.    It  is  possible,  there- 
fore,   that  whatever   may   be   the  nominal   resources 
of  France  in  men,  Germany  with  a  population  of  over 
65  millions  may  in  her  desperation  contrive  to  hurl 
against  the  British  and  French  such  superior  numbers 
as    will    compel    a    further    retreat.      Even    if    this 
happens,  it  is  to  be  trusted  that  our  own  people  and 
the  French  will  not  lose  their  heads,  will  recognise 
that  the  aggressors  chose  their  own  time  and  made 
their    own    arrangements,    that    possibly,    therefore, 
they  may  for  a  time  appear  to  be  superior  in  attack, 
but  that   every   day   that   passes   not   only   makes   it 
possible  for  the  Eussians  to  come  up  in  ever-growing 
numbers,    but    also    enables    ourselves    to    increase 
materially  our  forces  in  the  field.     Nor  is  it  to  be  for- 
gotten that  France  apparently  will  be  justified  now 
in  directing  all  her  forces  in  other  parts  to  meet  the 
main  German  attack. 


THE   FINANCIAL  SITUATION  IN 
NEW   YORK. 

In  New  York,  as  in  London,  the  financial  position  is 
improving  slowly  and  gradually.  At  first  sight  it 
seems  odd  that  the  American  market  should  have 
suffered  quite  as  much  as  that  of  London,  bearing  in 
mind  that  the  United  States  is  neutral;  that  it  has 
exceedingly  good  crops  this  year;  that,  owing  to  the 
war,  the  European  demand  for  its  produce  will  be 
abnormally  large ;  and  thaE,  therefore,  it  ought  to  do 
an  unprecedentedly  great  trade.  One  would,  at  first 
sight,  therefore,  be  inclined  to  jump  to  the  conclusion 
that  the  outbreak  of  war  must  have  been  favourable 
to  the  United  States,  and  could  not,  therefore,  cause 
anything  resembling  a  panic.  As  a  matter  of  fact,  the 
foreign  exchange  market  and  the  Stock  Exchange  have 
been    hit    as     hard    as     have    Been     their     fellows 


in     London,      and     the     recovery    is    just    as    slow. 
To     understand     what    has     happened    will    be    to 
give  one  more  evidence  of  a   fact  so  often  repeated 
and  so  little  realised,  that,  owing  to  the  progress  of 
invention,   all  the  countries  of  the  world  have  been 
drawn  so  closely  together  that  they  now  do  business 
with  one  another  so  enormously  greater  than  in  the 
past  that  the  experience  of  the  past  affords  us  very 
little  guide  in  regard  either  to  the  immediate  present 
or  to  the  near  future,  and  that  a  serious  panic  in  one 
part  of  the  world  involves  more  or  less  of  panic  in 
the  rest  of  the  world.     In  the  United  States,  as    in 
other  countries,   trade  is  carried  on  very  largely  by 
means  of  credit.     Great  banks  and  merchant  bankers 
open  credits  for  very  considerable  sums  to  merchants 
in  the   L'nited   States  who,  in  consequence  of  those 
credits,   export  commodities   from  the   United  States 
in  the  fall  and  usually  well-grounded  belief  that  they 
can  draw  upon  those  who  have  opened  the  credit  for 
them.     When  war  suddenly  burst  upon  Europe  those 
who   had   opened  credits   in   Europe  either   found  it 
impossible  to  carry  on  the  business  or  else  lost  their 
heads   and   withdrew  the   credits.     The   consequence 
was  tliat  those  merchants  who  had  acted  in  the  full 
belief  that  they  could  draw  upon  London  found  that 
the  bills  would  not  be  accepted,  and,  therefore,  were 
placed  in  a  serious  difficulty.     The  foreign  exchange 
market    naturally    fell  into   disorder,  and   the   whole 
trade   between   the   two   countries   was  more   or  less 
disorganised.     It  is  generally  estimated  by  persons  in 
the  best  position  to  fomi  an  opinion  that  at  the  present 
time  America  owes  to  England   something  between 
20  and  40  millions  sterling.     In  London  the  latter 
figure  seems  to  be  that  most  generally  accepted.     In 
New  York  the  tendency  is  to  reduce  the  estimate  con- 
siderably.    In  any  case,  there  is  a  very  large  amount 
of  debt  due  from  the  United   States  to  the    United 
Kingdom ;  and  for  the  moment  the  mechanism  which 
helps  to  regulate  the  trade  between  the  two  countries, 
and,  therefore,  to  meet  from  time  to  time  the  debts 
due,   is  completely  out  of  gear.       Many  plans  have 
been  suggested  to  meet  the  trouble.     One  is,  as  we 
stated  last  week,  that  gold  should  be  lodged  with  the 
Finance  Minister  of  Canada,  against  which  English 
persons  could  draw.     It  was  originally  suggested  that 
the  amount  so  lodged  should  be  20  millions  sterling. 
A  considerable  amount  has  actually  been  lodged,  but 
very  much  less  than  the  sum  just  stated.       Another 
proposal  was  that  the  American  banks  should  be  per- 
mitted to  continue  exporting  gold  freely;  that  they 
should  supply  themselves  in  place  of  the  gold  with 
emergency  currency — that,  in  fact,  they  should  hold 
their  reserves  in  paper  and  not  in  gold — that,  thereby, 
trade  would  go  on  regularly ;  that  in  a  few  months 
the  balance  of  indebtedness  would  be  changed ;  that 
the  40  millions  alleged   to  be  due  from  the  United 
States  to  the  United  Kingdom  would  be  paid  off;  and 
that  the   United   Kingdom    would   then   become  the 
debtor  to  the  United  States  on  account  of  the  large 
imports  of  food-stuffs  and  raw  materials.     This  pro- 
posal, though  put  forward  by  persons  who  hold  high 
position  in  the  New  York  banking  world,  has  not  com- 
mended itself.     Probably  things  will  go  on  much  as 
they  are  until  ultimately  the  exports  of  the  crops  will 
allow  the  debt  due  to  this  country  to  be  paid  off.     In 
short,  the  likelihood  seems  to  be  that,  by  means  of 
its  great  crops,  the  United  States  will  extricate  itself 
from  its  present  difficulties.     Probably,  also,  the  im- 
provement of  credit  here  at  home  may  make  it  possible 
for  acceptors  of  bills  to  act  more  freely.     That  would 
be  the   most  desirable  of  all   settlements.     It  would 
be  the  natural  one,  and  it  would  give  the  credit  which 
is   so  immediately  necessary   for  the  continuance  of 
trade.     Meantime,  as  said  above,  the  foreign  exchange 
situation   is   improving.     On   Thursday  morning,    for 
example,  a  telegram  reported  that  one  bank  had  sold 
finance  bills  of  the  value  of  .€50,000.     Moreover,  on 
Wednesday,  for  the  first  time  since  the  outbreak  of 
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till'    war,    liiscoiuit    houst's    were  (iiiolmg    for   bills    to 
arrive.     The  (|iiotalions  were  wide,  natiirnlly,  but  that 


wns  to  be  expected. 


AUSTRALIAN   FINANCE. 

(From  an  Austrau.\n  Correspo.ndent.) 

Sydney,  July  13. 

The  .\ustrahun  financial  year  closed  on  June  30,  and 
the  Federal  Treasurer  made  a  kind  of  preliminary 
statement  of  the  national  accounts.  At  the  opening 
of  the  year  there  was  an  accumulated  surplus  of 
£2,653,00(X  so  that  the  road  of  the  Treasurer  was 
comparatively  easy.  .\t  the  same  time  his  pre- 
decessor in  office  left  him  with  heavy  commitments, 
more  especially  on  account  of  the  Australian  naval 
unit  which  is  now  in  course  of  construction  partly  in 
England   and   partly  in   Australia. 

.At  the  opening  of  the  financial  year  the  Treasurer 
had  estimated  expenditure  as  likely  to  amount  to 
£17.800,000.  whereas  the  year  actuallv  closed  with 
an  outlay  of  £16,985,000.  So  the  Treasurer 
expended  £846,000  less  than  he  had  expected;  but; 
even  this  smaller  sum  was  an  increase  of  £1,439,000 
over  the  figures  for  tlie  previous  twelve  months.  Not 
only  were  the  Treasurer's  estimates  of  expenditure  of 
a  conservative  character,  his  estimates  of  revenue 
also  erred  on  the  right  side.  As  a  matter  of  fact  the 
Treasurer  actually-  received  £21,733,000  in  revenue, 
or  £271,000  more  than  the  estimate.  He  was, 
therefore,  £846,000  Better  off  on  the  expenditure  side 
and  €219.000  better  off  on  the  side  of  receipts.  This 
enabled  him  to  conserve  part  of  the  accumulated 
surp'us.  which  he  had  expected  would  all  be  dissipated 
during  the  period.  In  fact  he  closed  the  year  with 
a  surplus  of  £1.108.000,  which  will  be  carried  forward 
to  ease  the  strain  on  the  current  j-ear.  Among  the 
increases  in  exnenditure  have  been  the  following:  — 


IiiTalfd  and  old-a^e  pensions 
Maternity  allowance       ... 
Northern  Territory 

Defence       

Post  Office 

Fleet  conetroction 
Trade  and  Customs 

Total 


£ 

,  291,755 

.  262.146 

.  S8,798 

.  387,f03 

.  381.788 

.  148,713 

,  145,778 

,  1,716,684 


It  is  to  be  noted  that  the  Commonwealth  is  fast 
approaching  the  time  when  it  will  no  longer  be  able 
to  borrow  from  itself  as  it  were.  Practically  the  whole 
of  the  amount  available  for  loan  expenditure  during 
the  j-ear  was  what  was  derived  from  the  Common- 
wealth note  issue,  less  the  reserve.  Up  to  June  30, 
1913,  £1.8-50,000  of  this  sum  was  invested  in  Com- 
monwealth securities  and  expended,  and  last  year 
a  further  £2,156,000  was  similarly  disposed  of, 
making  together  over  £4,000,000,  so  that  there  is  only 
about  £2,000,000  still  available,  after  which  the  Com'- 
monwealth  will  have  to  resort  to  the  open  market. 


SOURCE  OF  SOME  FOOD  SUPPLIES.— II. 

.\pp.M{!;.\TLY  some  ot  our  readers  have  not  given 
attention  to  the  exhaustive  statistics  we  gave  in  The 
Statist  of  August  8  and  15  respecting  cereals.  They 
covered  fer.tures  of  recent  years,  and  particulars  in 
respect  of  individual  countries  as  to  winter  and  spring 
wheat,  maize,  oats,  and  barley,  and  also  flour.  Sur- 
prise has  been  expressed  by  correspondents  that  in 
our  treatment  of  comparative  food  supplies  in  the 
manner  we  presented  some  facts  in  The  Statist  of 
August  22,  page  466,  there  was  no  reference  to 
cereals.  As,  apparently,  the  desire  is  to  know  respec- 
tively the  positions  of  the  United  Kingdom  and 
German  cereal  requirements  in  similar  form  as  that 
we  adopted  last  week  in  respect  of  meat  and  other 
foodstuffs  we  present  some  condensed  figures  as  to 


tiie  aliovc'-iiientioncil  grains,  and  add  particulars  of  rye 
and  rice  to  those  given  in  our  issues  of  August  H  and 
15,  when  further  detail  as  to  sources  of  grain  supply 
were  set  out. 

It  is  to  be  borne  in  mind  that  in  respect  of  both 
countries  cereals  are  not  alone  for  the  use  of  human 
beings,  but  also  are  in  some  directions  for  the  feeding 
01  animals  and  industrial  purposes. 


C.viTXn  KiNoniiu. 


Tear  to  Peo.  31, 1913 

Wheat,  qoartem  of  480  lb 

Barley  „       4001b.., 

Oats  „       3121b 

Oatg,  ground  or  tiakod,  cwt. 

Maize,  quarters  of  4^  lb 

Bye  „       4801b 

Rice,  grain,  cwt 

„    ground  or  liakd,  cwU 
Wheat  flour,  cwt 


Home 

Oro^'n 

7,08S  000 

8.?05,000 

20.836,000 


GkrmaxT. 


Tear  to  Dec.  31, 1913 

Wheat,  quarters  of  4801b.  

Barley  „       4001b 

Maize  „       4801b 

Bice,  cwt 

Oats,  quarters  of  312  lb 

Bye  „       4801b 

Wheat  Hour,  cwt 

Uye  meal  and  flour,  cwt 

Oat?,  barley,  rice,  &o,  ground,  crushed 
or  flaked,  cwt.     


Home 
Grown 

21,379,000 
20,570,'.00 


71,592,000 
56,223  000 


Imported, 

Net 

26,921,000 

6.2^6,0  0 

6,695.0M 

777.C00 

11,466.000 

211.000 

3,107.r00 

145000 

11,732,000 


Imported 
9,236,000 

16.945.003 
4,235,000 
5,755  000 
Exported 
1,100,000 
2,677,000 
3,467,000 
4,392,000 


Total 
34,007,000 
14,4R9,r0O 
27,531  000 

777.000 
11,466,000 

211.000 
3,107,000 

145,000 
11,732,000 


Total 

30,614,000 

37,515000 

4,235,000 

5,745,000 

70,492,000 

53,646,000 

3,467,000 

4,392,000 


2,014,C0D         2,014,000 


II. 


LEADING  CONTINENTAL  BANKS 
POSITION  PRIOR  TO  THE  WAR. 
Last  week  we  gave  the  balance  sheets  of  the  leading 
National  or  State  banks  of  the  Continent,  and  below 
continue  the  record  of  position  at  December  31,  1913, 
of  some  of  the  more  prominent  institutions  of  import- 
ance :  — 

FRANCE. 

COMPTOIR   NATIONAL  D'ESCOMPTE  DE   PARIS. 

Ccinital  Subicnbi'd  and   I'nid  h/j.  400.000  .S7ic/;ts  of  500  /•>.?. 
each,  Fts.   200.000.000  =  £8,000,000. 


£       %  of 
Total 


%  of 
£  Total 


Canital     Dec.    .11. 

1913       

Reserve     ... 
Fixed  deposits     ... 
Deposit  accounts... 
Current  accounts... 
Acceptances 

Sundries 

Unappropriated 

profit     


Total 


Cash        

4,959.39.'; 

6-6 

s.oon.onfi 

10-7 

Invest  nients 

580,039 

•8 

1.7CM,-.'1!1 

2-2 

Short     loans     on 

2,OI53,-.-Jli 

211 

StOCKS 

2,296,504 

3-1 

27.783,37.* 

370 

Bills  receivable  ... 

40,174,422 

53-S 

26,721. 3S4 

35-6 

Hills  for  collection 

3,771,089 

&-0 

6,P03,!1I)S 

9-3 

Advances    on    se- 

l.Ofil.Mo 

1-4 

curities 
Current  accounts. 

8,037,358 

10-7 

722,.593 

1-0 

&c 

7,601,460 

10-1 

Acceptances 

7,003,073 

9-4 

Bank  premises  ... 
Total       ... 

633,662 

•8 

75,057,002 

75,057,002 

CREDIT  LYONNAIS. 

Capital    Authorised    and    IsRuid.    500,000    FuUy-Paid   Shares 
of  Frs.  500,  Frs.  250,000,000  =  £10,000,000. 


Capital  Dec 
1913       ... 

Reserve     ... 

Deposits    ... 

Current  ace 
&c. 

Acceptances 

Net  proQts 

Total 


lo.ono.ofto 

6, Gnu. IKIO 
36,'ilS.'.l30 

52,880,323 
5,097,431 
1,686,370 


%  of 
Total 

88 

5-9 

32-2 


46-6 
S-0 
IS 


Casli        

Investments 
Bills  receivable  ... 
Advances 
Ciureut  accounts, 

&c 

Bank  premises  ... 


£ 

6,976,273 

355,718 

60,719.026 

14,154,621 

29,757,416 
1,400,000 


%of 

Total 

6-1 

•3 

53-6 

12-5 

26-3 
1-2 


ll",3n?,.0.'i4 


Total 


113,363,054 


SOClfiTfi  GENERALE,  PARIS. 


Cajyital  Authorised 
Paid  up,  Fts.  250 


and  Issued,  1,000.000  Shares  of  Frs 
per  Share,  Frs.  250,000,000  =  £10,000 


CapiUl      Dec.     31, 
1913       

Kesorve     

Bills  payable 

Fixed  deposits     ... 

Current    accounts, 
&c 

Unappropriated 
proUt     


Total 


,000,000 
,980,057 
,029,383 
,287,720 


%of 
Total 

10-6 
S-3 
7-4 
8-8 


1,420,959    67-1 
749.890        -8 


Cash    it    coupons 

payable 
Investments 
Short     loans     on 

Slocks 

Bills         

Advances 
Current  accounts, 

4-c 

Bank  premises  ... 

Total 


8.594,984 
4,663,756 

4,777,448 
38,849,986 
13,130,020 

22,429,600 
2,022,757 

94,408,611 


500; 
,000. 
%  «£ 

Total 

9-1 
4-9 

5-1 
41-1 
14-0 

23-7 
2-1 


500 
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RUSSIA. 


BANQUE  INTERNATIONALE  DE  COMMERCE  A 
ST.  PETERSBOORG. 


Capital     Subscrihtd     and 

nbh.  250,  mis. 


l^aid      up,     192,000     Shares 
48,000,000  =  £5,066,667. 


0} 


%  of 

".'„  of 

£        Total 

£ 

Total 

Capital     Dec.    :U, 

Cash        

1,333,087 

2-1 

1913      

.i,0e«,C67     7-8 

Investments 

.       0,421,807 

8-4 

Reserve     

2,974,724      4*7 

Bills,  loans,  ic.  .. 

27,681,294 

42-8 

Deposits,    current. 

Branches 

7,566.132 

11-7 

accounts,  ifcc.  ... 

27,932,060    43-3 

Correspondents  .. 

21,291,765 

33-0 

Branches  

7.241,1(11    11-2 

Sundrv    

463,014 

•7 

Correspondents    ... 

17,G3:i,193    87-3 

Bank  premises  .. 

838,790 

1-3 

Sundry      

2,993,432      4-$ 

Unappropriated 

prolit     

734,032      1-1 

C4,lil.".,8.Sfl 

■[■"till 

Total 

64,015,889 

BANQUE  RUSSO-ASIATIQUE 

Capital  Subscribed  and   Fully   Paid,   24,000 
Shares    of   187i    Hbls.     45,000,000  RbU. 


Contributed  by  Chinese 
Government 


4,737,460  Itbls.) 


=  £5,250,065 


5,250,005 

2,483,489 

230,460 

43,346,154 
4.055.051 

25,355,325 
1,477,152 


%of 
Total 

6-3 

30 

•3 


52-2 
4-9 

30-S 
1-8 


I  Cash        

1  Investments 

Bills         

Loans,  current 
accounts,  &c. 

Correspondents  ... 

Bank  premises,  &c. 


70S      1-0 


£ 

3,977,658 

3,931,267 

15,041,963 

32,590,723 

26,544,210 

1,000,583 


%  of 

Total 

4-8 

4-7 

181 

39-2 

32-0 

1-2 


Capital     Dec.    31, 
1913      

Reserve    

Notes  in  circulation 

Deposit    and    cur- 
rent accounts  ... 

BilU  

Correspondents    ... 

Sundry     

Unappropriated 
profit     

Total  ...       83,086,404  '  Tiitjl        ...     S3,rtSi;,401 

"RUSSIAN  AND  ENGLISH  BANK,  LIMITED. 

Capital   Authorised,    Subscribed,    and    Paid    up,    £1,055,555. 

%   of 

Total 

14-8 

9-7 


Capital     Dec.    31, 
1913       

Reserve     ... 

Deposits   and   cur- 
rent accounts  ... 

Acceptances 

Correspondents    ... 

Unappropriated 
profit     

Total 


%  of 
£         Total 

1,05.5,553    34-9 
86,899     2-9 

1,170,793    38-7 

26,469        -9 

577,814    19'1 

106,688      3-6 


3,024,218 


Cash        

Investments 

Bills  discounted, 
loans,  advances, 
&c 

Correspondents  ... 

Acceptances 

Furniture 

Sundry 

Total 


£ 
449,333 
292,055 


1,124,931 
1,058,410 

26,469 
2,723 

70,073 


371 
35-0 


■1 

2-4 


RUSSIAN  BANK  FOR  FOREIGN  TRADE. 

Capital  Authorised  and  Issued,  240,000  Shares  of  /ibis.  250, 
Fully  Paid  (.Vo  further  LiabHitii],  Bbls.  60,000,000  = 
£6,344,444. 

%  of 

Total 

2-6 

4-4 

18-5 

20-3 

23-5 
29-3 
1-4 


RUSSIAN  COMMERCIAL  AND  INDUSTRIAL  BANK. 

Capital  Authorised  and  I.'^sued,   140,000  Shares  of  Sbls.  250, 
Fully  Paid,  Jibls.  35,000,000  =  £3,694,444. 


%of 

£         Total 

£ 

Capital     Dec.    31, 

Cash        

1,735,942 

1913       

«  5,277,778      8'0 

Investments 

2,920,097 

Reserve     

1,773,533     2-7 

Advances 

12,168,072 

Deposits 

23,991,948    36-5 

Bills  receivable  ... 

13,364,185 

Current  and  branch 

Current  &  branch 

accounts,  ifec.  ... 

18,954,360    28-8 

accounts,  &c. 

15,494,902 

Correspondents    ... 

11,414,888    17-3 

Correspondents ... 

19,210,798 

Acceptances    and 

Bank  premises  ... 

929,415 

cheques         out- 

standing 

3,750,399     5-7 

Unappropriated 

profit     

660,505      1-0 

Total       ... 

Total 

65,823,411 

65,823,411 

*  Ttcc.-ntlv  increa 

c.l  t.)  £6,344,444. 

Capital      Dec.     31, 
1913       

Reserve     

BiUs  

Deposits,    current 
accounts,  &c.  ... 

Correspondents    . . . 

Branches  

Sundry      

Unappropriated 
profit     


3,694,444 

987,468 

2,808,518 


%  of  I 
Total 

70 
1-8 

5-3  \ 


1,841,464    47-0 


Total 


15,061,343 

4,751,245 

317,644 


2,900,=:;  1 


28-4 
9-0 
■6 


Cash 

Investments 
Hills 

Loans,  ijtc. 
t'orrespondents  . 
Branches 
Sundry    ... 
Bank  premises  . 


£ 
,108,695 
,158,684 
,697,157 
,118,359 
,802,643 
,676,244 
38,158 
360,894 


%  of 

Total 

4-0 

4-1 

25-9 

26-7 

29-8 

8-8 


VOLGA-KAMA  COMMERCIAL  BANK. 


Capital  Authorised  an> 
Fully   Paid, 


d  Issued,   72,000  Shares   of  250  Jlbla., 
RbU.   18,000,000  =  £1,900,000. 


Capital     Dec.    31,    P" 
1913       - 

Reserve     

Current     accounts, 
&c 

Corrcsponden  ts    ... 

Branches  ... 

Sundry      

Unap])ropnated 
prolit     


1.900, 
2,124, 

2  (,',82, 
3,390. 
0,986, 
1,497, 


OOO 
,475 


%0« 
Total  [ 

4-4 
4-8 


.919  62-2 

,061  7-8 

129  16-0 

,903  3-6 


W  £  Total 

Cash       'i  1,652,209  3-8 

Investments     ...  ^|'  2,018,402  4-6 

Bills    discounted      13,931,716  32-0 

Advances          ...       15,063,042  34-6 

Correspondents           2,732,933  6-3 

Branches           ...         6,980,129  16-0 
Bank     promises, 

&c 1,162,518  2*7 


565,530      1-3 


Total 


13,547,069 


43,547,069 


GERMANY. 

ALLGEMEINE  DEUTSCHE  CREDIT-  ANSTALT. 

Capital  Subscribed    and    Paid    up,   Marks   110,000,000  = 
£5,500,000. 


Capital      Dec.    31, 
1913       

Reserve     

Pension  fund 

Deposits,    current 
accounts   &c.   ... 

.4,(xeptances 

•Sundry      

Unappropriated 
profit     

Total 


3,300,000 

2,335,000 

115,705 

12,611,385 

3,019,329 

67,762 


%0f 
Total 

22-2 

9-4 

-6 


SO-8 

14-6 

•3 


550  218      2-2 


21,799.459 


Cosh       

Investments     ... 
Interest  in  other 

Banks,  &c.   ... 

Bills        

(Jurrent  accounts, 

loans,  &c. 
.\cceptances 
Bank     premises, 

lie 

Total 


£ 
794,197 
1.154,470 

726,318 
4,560,642 

13,319,978 
3,019,329 


%0f 

Total 

3-1 

4-6 

3-0 
18-4 

SJT 
14-i 

2-6 


24,799,459 


DARMSTADTER  BANK. 

Capitol  Subscribed  and  /'aid  up.  in  158,203  Shares  of  1,000 
.Mar/cs  and  4,193  of  250  Florins.  Fully  Paid  {No  further 
Liability),  il/.16O,0OO,O0O=£8,00O,00O. 


31, 


Capital     Dec. 
1913      

Reserve     

Deposits   and   cur- 
rent accounts  ... 

Acceptances 

Sundry      

Unappropriated 
profit     

Total 


8,000,000 
1,000,000 

30,384,045 

8,317,571 

47,335 


%  ot 
Total 

16-4 
3-2 

62-1 

17-0 

•1 


567,974      1-2 


Cash      

Investments     ... 

Bills       

.\dvances 
Current  accounts, 

ic 

Acceptances     ... 
Bank  premises... 


£ 

2,419,274 
.5,351,236 
9,251,114 
6,383,190 

10,268,400 

8,317,572 

916,103 


%of 
Total 
S-0 
10-9 
18-9 
13-1 

33-3 

17-0 

1-8 


48,906.925 


48,906,925 


DEUTSCHE  BANK. 

Capital  Authorised  and  Issued,  100,000  Shares  of  600  Marks, 
116,656  of  1,200  Marks,  and  8  of  1,600  Marks,  all  Fully 
I 'aid,  .1/.2CO,000,000*  =  £10,000.000. 


%of 

%o 

£ 

Potal 

£ 

Total 

Capital      Dec.     31, 

Cash      

9,459,177 

8-4 

1913       

10,000,000 

8-9 

Investments,  in- 

Reserve      

5,625,000 

5-0 

cluding  Treas- 

Current     accounts, 

urv  bonds 

8,060,081 

7-2 

deposits,  i&c.    ... 

79,002,290 

70-4 

Syndicates     and 

Acceptances 

15,0,35,155 

13-4 

shares     in    al- 

Sundry       

834,045 

•7 

lied  banks     ,.. 

0,796,395 

6-1 

Net  profit 

1,787,270 

1-6 

Eilisreceivable... 
Stock    E.xchange 

31,970,110 

XS-4 

loans 

11,661,335 

10-4 

Loans    and    ad- 

vances       (in- 

cluding       ac- 

ceptances)   ... 

42,761,462 

38-1 

Bank  premises... 

1,575,000 

1-4 

Total 


112,283,760 


o  An  increase  to  .M.  250,000,000 
General  Meetmg,  ilarch  31.  1914. 


Total  ...     112,283,760 

=1  £12,500,000,  was  authorised    at  the 


DIRECTION  DER  DISCONTO-GESELLSCHAFT, 


i'apital    .iut/ioiised    and    />>(( 
Marks.  116,665  of  1,200 
all  Fully  Paid,  .1/. 200,000 


Capital     Dec.    31, 

1913       

Reserve    

Guarantees 
Deposits,      current 

accounts,  &c.  ... 
Acceptances      and 

cheques 
StaS  pension  fund, 

&c 

Unappropriated 

profit     

Total 


%ot 
£        Total 

10,000,000  1S-4 
4,003,000  6-4 
2,8.50,031      4-4 

33,701,199  52-0 

12,547,051  l»-4 

324,736  -5 

1,274,683  1-9 


.-/,  ,n  100,000  Shares  of  600 
Marks  and  1  of  2,000  Marks, 
,000' =  £10,000,000. 

%  of 

Total 
9-3 


Cash      

Securities,  sj*ndi- 

cates,  «S:c. 
Loans    ... 
Bills  receivable... 
Current  accounts 
Guarantees 
Bank     premises, 

&c 


£ 
0,046,356 

10,577,303 
11,940,263 
1-2,870,967 
19,504,758 
2,860,031 


16-3 
18-4 
19-9 
30-3 
4-4 


900,963       1-4 


64,763,300 


I 


Total 


64,763,300 


•  Since  increased  to  M.  S00,000.000=£15,000,000. 

DRESDNER  BANK. 

Capited  .-luthorised  and  Issued,  m  156,653  Shares  of  1,200 
Marks,  60,000  of  600  Marks,  3  of  1,600  Marks.  1  of 
l,733i  Marks  1  of  1,866§  Marks,  and  4  of  2,000  Marks, 
nil  Fully  Paid,  .1/.200,000,000  =  £10,000,000. 


Capital     Dec.    31, 
1913       

Reserve     

Current    accounts 
and  deposits    ... 

Acceptances 

Sundry 

Unappropriated 
profit     

Total 


%of 
£         Total 

10,000,000   13-0  ' 
3,050,000     4-0 

47,919,785   62-3  . 
14,365,777    18-7 
256,814       -3 

1,313,937      1-7 


70.906,313 


Cosh      

Investments     .., 
Syndicates 
Bills  receivable,,. 

Loans    

Current  accounts, 

*c 

Bank  premises... 


Total 


£ 

6,501,331 

3,971,414 

•J,763,79S 

18,794,75:1 

11,785,019 

31,560,436 
1,529,562 


76,906,   13 


»<,  of 

Total 

8-5 

5-2 

3-6 

24-4 

15-3 

41-0 
20 


Bank  ok  British  North  America. — Interim  dividend  of 
40«.  per  share,  less  tax,  being  at  the  rate  of  8  per  cent,  per 
annum ;  carry  forward  about  £48,000. 

McIntyre,  Hogg,  Marsh  and  Company. — In  consequence 
of  international  situation  Interim  dividend  on  Ordinary 
shares,  usually  made  in  August,  has  been  postponed. 
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Jincincial  |lotcs. 

A  LOiuiKsi'ONDiM  .isks  whether  bunks  wliidi  avail 
theiusilves  of  the  moratorium  and  decHne  to  allow 
customers  to  withdraw  deposits  or  draw  on  their 
current  accounts  are  not  liable  to  pay  the  full  mora- 
toiium  interest  for  the  money  so  withheld  from  the 
owner.  As  we  read  the  moratori\im,  it  appears  to 
us  clear  that  all  bankers  who  act  as  our  correspondent 
describes  are  bound  to  pay  the  full  moratorium  in- 
terest. Indeed,  we  should" incline  to  the  opinion  that 
every  such  banker  would  readily  recognise  that  he 
was'bound  to  pay  the  full  moratorium  interest.  But 
clearly  it  is  a  qviestion  for  a  lawyer. 

Our  readers  probably  have  noted  that  Messrs.  J.  P. 
Morgan  and  Company'  have  consulted  the  American 
Government  as  to  the  propriety  of  issuing  a  French 
loan  in  New  York.  The  Messrs.  Morgan  stated  that 
they  had  not  been  asked  by  the  French  Government 
to  make  a  loan,  but  that  it  was  suggested  to  them 
by  merchants  interested  in  the  trade  between  the 
United  States  and  France  that  a  loan  should  be  made 
for  the  purpose  of  creating  a  credit  in  the  United 
States,  the  proceeds  of  which  would  be  used  to  buy 
American  products  for  the  French  people  and  that 
no  part  of  the  credit  would  be  used  for  gold  exports. 
The  Messrs.  Morgan  are  unwilling  to  take  any  step 
of  the  kind  if  it  seems  undesirable  to  the  American 
Government,  and,  therefore,  they  made  known  the 
proposal  addressed  to  themselves,  intimating  that 
they  would  do  nothing  if  disapproved  by  the  Govern- 
ment. The  Messrs.  Morgan  apparently  have  received 
no  answer  to  their  intimation.  But  in  the  unofficial 
way  in  which  new's  leaves  the  White  House,  it  has 
become  known  that  the  President  believes  that  he 
ought  not,  as  the  head  of  a  neutral  Government,  to 
interest  himself  one  way  or  other,  leaving  it  to  the 
bankers,  American  and  French,  to  decide  for  them- 
selves. 

This  week's  Bank  of  England  return  is  again 
exceedingly  interesting.  The  "Other"  deposits 
amounted  on  Wednesday  evening  to  £123,892,659, 
an  increase  during  the  week  of  £15,798,372,  or  14.6 
per  cent.  Comparing  it  with  the  amount  on  July  22, 
the  Thursday  immediately  preceding  any  declaration  of 
war,  there  is  an  increase  from  a  little  over  42  millions 
to  almost  124  millions,  or  194  per  cent.  The  "  Other  " 
securities  on  July  22  were  £33,632,762.  On  Wednes- 
day night  last  they  amounted  to  £109,904,670,  being 
an  increase  of  over  76i  millions  sterling,  or  227  per 
cent.  Taking  the  week  alone,  the  increase  is  consider- 
ably over  15  millions. 

Up  to  Wednesday,  it  will  be  observed,  the  Bank  of 
England  practically  had  the  Money  market  all  to  itself 
in  London.  In  the  great  industrial  districts  in  the 
North  and  in  the  Midlands  some  of  the  banks,  as  the 
Chancellor  of  the  Exchequer  observed  on  Wednesday, 
did  very  well.  But  in  London  the  rush  continued  up 
to  Wednesday  evening  almost  as  great  as  ever.  There 
has  heen  a  decline  since.  The  figures  given,  however, 
show  how  eager  the  holders  of  bills  were  to  get  them 
discounted,  and  what  a  great  service,  accordingly,  the 
Bank  of  England  has  done.  As  the  week  is  drawing 
to  a  close  the  pressure  is  decreasing,  and,  it  is  to  be 
hoped,  confidence  is  reviving. 

We  wonder  if  the  holders  of  bills  fully  understand 
the  significance  of  what  the  Government  has  done, 
and  how  great  is  the  advantage  which  has  been  offered 
to  them.  Of  course,  the  figures  we  have  just  cited 
prove  very  plainly  that  great  numbers  did  quite  appre- 
ciate the  service  rendered  to  them.  But,  as  already 
observed,  it  was  London  which  chiefly  took  advantage. 
There  was  not  such  eagerness  on  the  part  of  the  Pro- 
vinces to  take  advantage  of  the  opportunity.  Perhaps 
it  is  fortunate  that  it  was  so.  But  it  looks  as  if  large 
numbers  of  persons  immersed  in  their  own  business — 


and  having,  therefore,  not  very  much  time,  and  prob- 
ably not  much  opportunity  either,  to  make  themselves 
thoroughly  acquainted  wi'tli  the  iulvauta;,'es  offered  to 
them— did  not  clearly  understand  the  meaning  of  what 
was  being  done.  At  all  events,  there  clearly  was  not 
the  eagerness  in  the  Provinces  to  avail  of  the  opportu- 
nity as  might  reasonably  have  been  expected. 

On  July  21  the  gold  in  the  vaults  of  the  Imperial 
Bank  of  Russia  and  held  to  its  credit  abroad,  amounted 
to  £174,509,000;  and,  in  addition,  silver  amounting  to 
£7,383,000    was    held,     making    a    total     cash    of 
£181  892,(XX).      Against  this,  the  notes  in  circulation 
amounted  to  £163,411,000,  showing  an  excess  of  cash 
over  notes  of  £8,481,000. .    On  August  14  the  gold 
amounted  to  £172,167,000,  to  which  has  to  be  added 
£6,316,000      in     silver,     making     the     total     cash 
£178,483,000.    Against  this,  there  was  a  total  issue  of 
notes  of  £232, 106, (WO,  showing  an  excess  of  notes  over 
cash    of   £53,623.000.       It  is  to  be  borne  in  mind, 
however,    that   the   Bank  held   notes   amounting  to 
£7,893,000.    In  any  case,  there  is  no  doubt  about  the 
enormous  strength  of  the  Bank,  since  in  gold  alone  it 
held  over  172  millions  sterhng,  and,  in  addition,  silver 
amounting  to  £6,316,000. 


AGRICULTURAL  RETURNS  OF  THE 
UNITED  KINGDOM,  1914. 

The   Board   of   Agriculture   and  Fisheries   issued   on 

the  11th  inst.  a  statement,  subject  to  final  revision, 

of  the  acreage  of  certain  crops  and  of  the  number  of 

livestock  in  England  and  Wales  of  this  year,  together 

with  the  estimated  production  of  each  of  the  crops. 

The  Board  have  now  received  from  the  respective 

departments  similar  figures  for  Scotland  and  Ireland, 

and  the  following  statement  gives  the  totals  for  the 

United   Kingdom:  — 

Acreage  and  Live  Stock. 

■Inc.  or  Dec- 


1914 

1913 

Acres 

Acrfs 

Wheat  ... 

.      ...   i,9)0,o:o 

1,790,000 

Barley  ... 

...     1,904000 

1,930.000 

0at3 

...    3,886,OC0 

3,961,000 

Potatoes 

...    1,206,000 

1,173000 

Cattle    ... 

.        ...  12,152.C00 

11,896,000 

Sheep    ... 

._  28,103,000 

27,552,000 

Pigs       ... 

3,971,000 

3,294,000 

Estlviated  Production 

Qre. 

Qrs. 

Wheat    ... 

7,799,000 

7,087,000 

Barley    ... 

...    7,927,000 

8,201,000 

Oats 

19,333,000 

20,660,000 

Tons 

Tons 

Potatoes 

7,228,000 

7,605,000 

Acres 
150,000 
26,000 
75,000 
33,000 
No. 
256,000 
557,000 
677,000 


Qrs. 
+    712,000 

-  277,000 
-1,327,000 

Tons 

-  377,000 


% 
+  8.4 

-  U 

-  1.9 
+  2.8 

+  2.2 
+  2.0 
+20.6 


+10.0 

-  3.4 

-  6.4 


The  wheat  crop  is  10  per  cent,  larger  than  that 
of  1913,  and  is  considerably  above  the  average  of  the 
last  10  years.  Tlie  production  of  barley,  although 
less  than  in  1913,  is  larger  than  in  either  of  the 
three  preceding  years.  Oats  are  under  average.  The 
potato  crop  in  Ireland  is  estimated  at  about  10  per 
cent,  less  than  last  year,  so  that  the  total  for  the 
United  Kingdom  falls  about  5  per  cent,  below  1913, 
when  tlie  crop  was  the  largest  on  record.  In  1912 
the  total  crop  was  only  5|  million  tons. 

The  number  of  cattle  in  the  United  Kingdom  is 
larger  than  in  any  previous  year. 


London  City  &  Midland  Bank 


LIMITED. 


ESTABLISHED    1836. 


SUBSCRIBED   CAPITAL 
PAID-UP  -       - 

RES~:RVE  FUND      -       - 
DEPOSITS        -      -      - 


£22,947,804 

4,780,792 

4.000,000 

108,181,411 


602 


THE     STATIST. 


[August  29,   1914. 


AMERICAN   AND   CANADIAN 
INVESTMENTS 


SHARES  REGISTERED 

DIVIDENDS     COLLECTED 

COUPONS   CASHED 

By    the     English    Association    of    American    Bond 
and    Share    Holders,    Limited. 

5    Great    Winchester    Street,    London,    E.C. 
(JEBtablUhed   1884.) 


IWx'ite  foi*  tlie  Fx>ee  Booklet. 


It    will    Interest    You. 


^nierkmi  §D]jicH. 


CANADIAN   PACIFIC   RAILWAY. 

No  one  can  read  the  report  of  the  Canadian  Pacific 
Eailway  without  recognising  the  very  great  strength 
of  the  undertaking,  and  its  importance  as  one  of 
the  great  assets  of  Canada.  Its  system  of 
13,322  miles  in  Canada  and  of  4,728  miles 
in  the  United  States  supplies  the  railway  facilities 
needed  to  bring  into  cultivation  an  immense  area 
of  land.  Of  this  total  no  less  than  2,465  miles  of 
line  are  in  the  province  of  Manitoba,  2,146 
miles  are  in  Saskatchewan,  2,453  miles  in  Alberta, 
and  1,280  miles  are  in  British  Columbia.  .The  extent 
of  railway  mileage  in  the  fertile  agricultural  districts 
of  the  world  is  at  the  present  moment  an  important 
matter,  as  it  is  evident  that  for  some  time  to  come,  at 
any  rate,  the  supply  of  capital  for  railway  extensions 
may  be  seriously  interfered  with  by  the  great  war  now 
being  waged  in  Europe,  which  cannot  fail  to  divert  for 
a  time  the  capital  that  would  otherwise  be  available  fof 
the  extension  of  railways  in  the  agricultural  countries 
and  in  increasing  the  world's  production  of  foodstuffs. 
Fortunately  at  this  moment  vast  tracts  of  virgin 
country  have  been  opened  up  to  cultivation  through, 
railway  extensions  in  recent  years,  and  in  this  work 
the  Canadian  Pacific  has  taken  a  leading  part,  and 
has  in  working  order  a  great  system  of  lines  in 
Western  Canada.  In  Eastern  Canada,  which  it 
should  be  remembered  is  also  fertile  and  capable  of 
producing  a  very  great  quantity  of  foodstuffs,  its 
system  of  railways  is  also  of  the  most  extensive 
character.  In  what  is  known  as  the  Eastern  division, 
comprising  mainly  the  State  of  Quebec,  the  length  of 
its  lines  is  1,583  miles,  while  in  Ontario  its  system  is 
1,509  miles.  Should  the  war  continue  for  any  con- 
siderable time,  it  will  of  necessity  cause  a  stoppage 
of  railway  construction  in  new  districts,  and  result  in 
the  more  rapid  development  of  districts  already  opened 
up  to  settlement.  Moreover,  war  usually  causes  a  great 
advance  in  the  price  of  food.  This  has  not  taken 
place  for  the  moment,  as  the  world's  crop  of  this 
year  was  grown  >mder  normal  conditions,  and  the 
disturbance  to  credit  caused  by  the  war  has  resulted 
in  a  sharp  contraction  of  consumption,  thereby 
causing  an  excess  of  supply.  But  if  the  war  con- 
tinues, it  is  obvious  that  the  production  of  food  in 
Europe  will  be  substantially  reduced,  and  that  after 
a  time  the  enormous  war  expenditure  will  result  in  a 
revival  of  consumption.  Hence  there  is  the  prospect, 
if  not  the  certainty,  that  next  year  the  price  of  food 
will  be  much  higher  than  it  is  at  present,  and  that  the 
production  of  foodstuffs  in  Canada  and  in  o'her 
agricultural  countries  unaffected  by  the  war  will  le 
greatly  stimulated.  All  that  Canada  needs  at  the 
present  time  largely  to  expand  her  production  of  food- 
stuffs are  settlers   on  the  land.     Practically   all   the 


machinery  of  distribution  has  been  provided  for  a  much 
greater  production  than  she  at  present  enjoys. 

The  events  now  taking  place  are  likely  to 
cause  an  efflux  of  population  from  the  towns  where 
employment  is  scarce  on  to  the  land  where  employ- 
ment can  be  found  for  an  almost  unlimited  number 
of  persons.  The  trend  of  economic  events  was  in  the 
direction  of  a  much  more  rapid  settlement  of  the  land 
in  Canada  than  in  recent  years,  and  the  outbreak 
of  the  great  war  in  Europe  will  tend  to  accelerate  the 
movement,  with  the  result  that  the  productive  power 
of  Canada  will  be  enormously  stimulated.  It  should 
be  recognised,  of  course,  that  the  trend  of  economic 
events,  apart  from  the  war,  was  towards  a  lower  price 
of  foodstuffs  in  consequence  of  the  world's  increasing 
production,  but  that  the  outbreak  of  war  will  tend  to 
maintain  prices  of  foodstuffs  and  will  enable  the  Cana- 
dian people  to  realise  much  larger  profits  than  other- 
wise they  would  have  done  from  their  increasing  pro- 
ductions. 

In  the  work  of  increasing  the  productive  power  of 
Canada  the  Canadian  Pacific  is  performing  the  lion's 
share,  and,  moreover,  in  view  of  the  excellence  of  its 
credit,  it  will  be  able  to  continue  the  work  by  assist- 
ing settlers  on  to  the  land  and  providing  them  with  all 
the  transportation  facilities  they  need.  In  the  j'ear  to 
June  last  the  traffic  of  the  Canadian  Pacific  shovi'ed 
marked  contraction,  its  gross  earnings  for  the  year 
havmg  been  $129,815,000  against  $139,396,000  in  the 
previous  year.  But  we  would  specially  point  out  that 
this  decline  was  due  not  to  any  contraction  in  the  pro- 
ductive power  of  the  country,  but  to  a  greater  measure 
of  economy  in  the  consumption  of  the  Canadian  people 
arising  from  the  financial  stringency  which  has  been 
experienced.  This  financial  stringency  affected  the 
building  trade,  and  consequently  led  to  a  decline 
in  the  lumber  traffic  as  well  as  in  the  demand  for 
manufactured  articles.  But  the  essential  products  of 
Canada,  as  indicated  by  the  traffic  of  the  Canadian 
Pacific,  showed  great  expansion.  The  quantity  of  flour 
cai-ried  in  the  twelve  months  was  no  less  than 
8,802,000  barrels,  in  comparison  with  8,094,000 
barrels  in  the  previous  year,  while  the  quantity  of  grain 
carried  was  184,954,000  bushels,  in  comparison  with 
171,953,000  bushels  in  the  previous  year  and 
151,731,000  bushels  in  1911-12.  The  live  stock  con- 
veyed also  showed  remarkable  increase,  amounting 
last  year  to  2,481,000  head  against  1,783,000  head  in 
the  previous  year  and  1,663,000  head  in  1911-12.  And 
it  is  evident  that  apart  from  the  effect  upon  the  crops 
of  the  vagaries  of  the  weather  the  quantity  of  agricul- 
tural produce  grown  in  Canada  will  in  the  next  few 
years  show  rapid  expansion,  and  that  the  Canadian 
Pacific  Railway  will  be  called  upon  to  transport  the 
greater  part  of  the  increased  production.  Of  course, 
we  do  not  wish  to  infer  for  one  moment  that  the 
volume  of  trade  in  Canada  may  be  maintained  at  the 
level  of  last  year  or  of  the  previous  year.  In  recent' 
years  trade  in  Canada  has  been  immensely  stimulated 
by  the  great  influx  of  British  capital  into  the  country, 
which  has  been  expended  in  the  construction  of  rail- 
ways and  in  the  building  up  of  towns  and  industries. 
It  is  obvious  that  in  a  period  of  war  the  amount  of 
capital  which  Great  Britain  can  supply  to  Canada  will 
be  greatly  reduced.  We  are  not  without  hope  that  in 
a  period  in  which  this  country  may  not  be  in  a  position 
to  supply  other  lands  with  the  great  amounts  of  capital 
it  has  supplied  in  recent  years,  the  United  States 
will  step  into  the  breach  and  will  provide  large  sums. 
If  Canadian  municipalities  and  others  are  able  to 
borrow  any  substantial  sum  in  the  United  States  to 
supplement  the  smaller  sums  which  may  be  obtainable 
from  Great  Britain,  the  effect  of  the  war  upon  the 
general  welfare  of  Canada  may  be  inappreciable.  If, 
however,  Canada  is  unable  to  borrow  substantial  sums 
in  the  United  States,  it  is  obvious  that  general  trade  in 
Canada  must  suffer  a  substantial  set-back  in  conse- 
quence  of  the  check  that   will  be  given  to  the  con- 
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Income  Stat«meiU  of  the  CatuuUan  Pacific  Railway 
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structioa  of  rail\va3's  and  buildings.  On  the  other 
hand,  however,  the  higher  prices  whicli  Canada  may 
obtain  for  her  foodstuffs  may  assist  in  maintaining 
the  consuming  power  and  trade  of  the  country.  In 
these  circumstances  Canada  is  to  be  congratulated 
upon  the  great  financial  strength  of  the  Canadian 
Pacific  Railway,  which  in  any  conceivable  circum- 
stances that  may  arise  should  be  in  a  position  to 
secure  the  capital  it  will  need  for  placing  a  very  large 
number  of  settlers  upon  the  land  and  for  assisting  in 
the  work  of  developing  the  mineral  and  other 
resources  of  the  country. 

In  the  past  year  its  net  income  was  no  less  than 
$48,898,000,  in" comparison  with  $54,090,000  in  the 
previous  year,  and  out  of  this  gi'eat  sum  only 
$10,227,000  were  needed  to  meet  the  interest  charges. 
Consequently,  the  net  profit  was  no  less  than 
$38,671,000,  in  comparison  with  $43,214,000  in  the 
previous  year,  a  sum  equal  to  as  much  as  30  per 
cent,  of  the  gross  receipts.  \Ve  should  mention  that 
the  profit  for  the  Ordinary  stock  in  the  past  year  was 
$35,562,CK)0,  equal  to  a  dividend  of  14i  ])er  cent. 
The  10  per  cent,  dividend  distributed  called  for  a 
sum  of  $24,500,000,  and  the  undivided  balance 
reached  $11,062,000. 

In  considering  the  question  of  the  margin  of  profit 
behind  the  10  per  cent,  dividend,  account  should  be 
had  of  the  ability  of  the  Company  to  reduce  expendi- 
ture, and  thus  to  neutrahse  the  effect  upon  profits 
of  a  decline  in  gross  receipts.  In  the  past  year,  with 
a  shrinkage  of  about  $9,600,000  in  gross  earnings, 
expenses  were  reduced  about  $5,800,000,  and  the 
loss  in  net  earnings  was  only  $3,800,000.  If  the 
Company  were  able  to  neutralise  a  shrinkage  in 
its  gi-oss  earnings  to  the  extent  of  two-thirds  by  a 
reduction  in  expenditure,  the  gross  receipts  could 
further  decline  by  about  25  per  cent,  before  it  would 
become  necessary  to  consider  the  question  of  reducing 
the  dividend. 

The  great  strength  of  the  Company's  condition, 
either  from  an  income  or  from  a  capital  point  of  view, 
renders  possible  any  increase  of  capital  that  may  be 
deemed  to  be  necessary,  and  we  are  glad  to  notice 
that  the  directors  propose  to  obtain  power  at  the 
annual  general  meeting  to  increase  the  capital  stock 
by  another  $75,000,000,  from  $260,000,000  to 
$335,000,000.  in  order  to  make  it  accord  with  the 
amount  for  which  the  Company  has  the  sanction  of 
the  Government.  Although,  with  the  curtailment  of 
capital  expenditure,  no  necessity  exists  for  issuing 
any  additional  Ordinary  stock  at  this  time,  and  there 
will  be  no  resumption  of  works  requiring  any  large 
amount  of  money  until  a  decided  improvement  in 
business  conditions  furnishes  ample  warrant,  the 
directors  are  convinced  of  the  prudence  of  making 
provision  at  this  time  for  capital  requirements  cover- 
ing a  considerable  period  in  the  future.  No  portion 
of  the  increased  amount  will,  of  course,  be  issued  by 
the  directors  until  the  sanction  of  the  shareholders 
has  been  obtained  at  a  special  general  meeting  called 


for  the  purpose.  In  the  past  year  the  additional  capital 
was  provided  by  the  issue  of  $52,000,000  of  Ten-year 
Note  certificates,  by  the  creation  of  $14,000,000  of 
Car  Trust  certificates,  and  by  the  issue  of  £2,065,000 
of  Fom-  per  Cent.  Consolidated  Debenture  stock  and 
of  f  80(J,000  of  Four  per  Cent.  Preference  stock.  The 
really  remarkable  expansion  in  the  agricultural  trafiic 
of  the  Company — and,  of  course,  it  is  the  develop- 
ment of  agricultm-e  upon  which  the  welfare  of  Canada 
mainly  depends — both  last  year  and  in  the  last  10 
years  is  shown  by  the  following  statement:  — 

Principal  Commodities  Conveyed  by  Canadian  Paeifie  Railrcay. 


Vr.  to 
Jnoe 
30 

1914  .. 
j  1913... 
j  1912., 
!  1911.. 
I  1910 ., 
\  1909  ., 
\  1908., 
I  1907.. 

1906... 

1905.. 

1904.. 
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Live      Fire-        Manaf.       Total 
Lumber.        Grain.        Flour.       Stock,    wool.        &  tfisc.    Freight. 
Feet.  Bushels.     Barrels.      Head.    Cnr.ia.  Tons.        Tons. 

.2  953,125.699  184,954,241  8,802  250  2,481,360  287,910  17,307,124  27,801,217 
.3,210,306,090  171,962,738  8,093.936  1,782,986  293,636  19,145,011  29,471,814 
,2,806,735,006  151,731,691  8,459,850  1,663,315  305  079  16,289,046  25340,238 
.2,441,007,107  111,169,932  8,469,744  1,567,665  293,345  14,720.531  22,536,214 
,.2,292,821,963  112,795,345  7,489,812  1.381,183  280,8;8  13,035,600  20,551,368 
.1,726,944,584  97,236,150  6,683.354  1,371,873  249,628  10,341,489  16.649,616 
,1,764,445,495  88,345,234  5343,388  1,319,;71  249.605  9,034,004  15.0*3,326 
.1,989.444.728  93.207.009  6,256,702  1,537,467  274,629  9.180,149  15,733306 
,1,804.648,962  82,195,643  5,934,635  1,428,320  26»,456  7,917,444  13,933,798 
.1,435.758,930  59,739,180  5,010,863  USO,560  261,794  7,144,326  11,892,204 
.1,267,804,321  62,990,151  5,270,432  1,314314  270,803  6,740,574  11,135.898 
.1,190,378,217  63,822,710  6,110,757  1,103,686  263,401    5,607,996  10,180,847 


Every  effort  was  made  in  the  past  year  to  secure 
economy  in  operation,  and  the  slirinkage  in  traffic  was 
accompanied  by  a  much  more  than  corresponding  re- 
duction in  train  mileage  and  car  mileage,  with  the 
result  that  the  revenue  train  load  increased  from  381 
tons  to  407  tons,  and  the  revenue  car  load  from  19.34 
tons  to  20.15  tons.  The  effort  made  in  the  past  year 
to  work  economically  will  be  evident  from  the  follow- 
ing statement:  — 


Preight-Train  Results  of  the  Canadian  Pacific. 


Tear  Freight- 

to  Revenue        Train 

June  30  Ton  Miles.t   Miles. 
1914  ...10,601.426    26,054,606 
11,242,691 


1913 
1912 
1911 
1910 
1909 
1903 
1907 
1906 
1905 
1904 
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..10,180,782 
..  7,859,967 
..  7,569324 
..  6,210,087 
..  5,699,092 
..  6,789,192 
..  5,190,951 
.,  4,013,603 
..  3,670,822 
..  3,721.877 


29,499.193 
27365,484 
23,382,314 
22,247.559 
20.749,676 
19,587,322 
19,599,133 
18,599,735 
15,967.520 
15374,399 
14,744,034 


/—Train  Load-.,  ,— OarLoad' 

Rev.    Total.          Loaded  Rev.  Total 

Tons.    Tons.       Car  Miles.  Tons.    Tons. 

405-89  464-36    526,194,125  2015    2229 

331-12   440-24    531,397,285  19-34    22-34 

372-02   43105    556,244,793  13-30    21-21 

336-13  339-25    460,733,921  17-03    19-75 

340  25   39016    433,498,575  17-45    20  02 

299-29   34724    353,033,580  17-11    19-85 

290-96   541-22    327,388,310  17-41    20-42 

295-33   339-84    347,181.189  16  67    19-18 

279-10   324  25    316,199,077  16-42    19-08 

251-69   300-37    262,519,047  15-31    13-27 

258-76   251-69    243,394,348  15-08    17-62 

252-43   288-71    242,513,797  15-34    17-65 


,TonMile8 
per  Mile 
of  Road. 
893,470 
989,031 
945,519 
753,983 
751,079 
637,775 
618,626 
645,532 
597,306 
472,432 
453,580 
487,284 


t  COO'S  omitted. 


The  shrinkage  in  freight  receipts  was  greater  in 
proportion  than  the  dechne  in  traffic,  the  average 
freight  rate  in  the  past  year  having  shown  a  fall 
of  about  4  per  cent.  Tlie  rate  last  year  was  .753  cent, 
against  .784  cent,  in  the  previous  year.  The  course 
of  the  freight  traffic  and  of  the  freight  receipts  and  of 
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the  average  freight  rate 
followanfj  statement:  — 


will    be   apparent   from  the 
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5,789,191,9»0 

45,885,968 

•776 

15,733,306 

337-96 

1906      ... 

8,691 

6,190,951,172 

39,612,973 

•743 

13,933,793 

372-54 

1906      ... 

8,511 

4,018,602,710 

31.725,290 

•767 

11,892,204 

337-92 

1904      ... 

8,092 

3,670,821,775 

29,235,821 

•773 

11,135,896 

329-63 

1903      ... 

7,638 

3,721,877,190 

28,502,082 

•743 

10,180,847 

365-67 

The  greatness  of  tlie  Company's  earnings  and 
profits  both  actually  and  in  comparison  with  what  they 
were  a  few  years  ago  is  shown  by  the  Income  State- 
ment herewith. 

We  append  the  iDrices  of  the  Company's  securities 
on  July  30,  and  the  yields  aflorded:  — 


Yields  Afforded  by  Principal 

Amount 
Description.  Ontecaading. 

1st  Mort.  Bonds  (Starling)  £2.641,900 

Algoma  Branch  1st  Mort.     £750,000 

St.  Law.  &  Ott.J  1st  Mt....     £200,000 

Manitoba  S.  W.1|  Ist  Mort.  $2,544,000 

Atlantic  &  N.-W.lj  Ist  Mt.  £1,330,000 

Tor.,  Grey  &Bruceii  Ist  M.    £719.000 

Ont.  i  Quebec  ||  6  %  Deb.    £4,007,382 

Do.  Ordinary  StocJi  ...    $2,000,000 

OaU  &  Kd.l:4%  Deb.  Stock.  £1,121,700 

Dom.i.tl.|;4-X,  Ist  Deb.Stk.  £500,000 

Dj.  do.  4%  2nd    do.         £250,000 

Nak.  &  Slooan  ||  4%  Gold     £131,400 

New  Brans.];  5%  Mort....      £e03,000 

Do.  4%  Deb.  Stock   ...       £904,633 

Qiie.Cent.|j  4  %lstM.Di;b,     £604,837 

Do.  3i  %  2ud  M.  Deb.       £336,600 

Do.  5  %  3.-d  Ut.  bonds     £336,500 

Do.  Capital  stock      ...      £671,300 

Shus.  &  Okanagon|]4%  Deb.  £256.800 

0.  P.4%  Perp.  Deb.Stk.  1134,766,336 

pec.  Iqv.  Fd  Note  Oerts  $52,OuO,000 

0.  P.  4  %  Non-Cum.  Pref.£  15,573,563 

Do.  Capital  Stock        ...  $260,000,000 


Securities  of 

Date  ot   ,— Int, 
Kedemp-  Rate. 

tlou.         % 
July  1915 
July  1937 

Irred, 
June  1934 
Jan.  1937 
July  2882 

Irred. 

July  2002 
Oct.  1944 
July  1956 
July  1918 
Aug.  1934 
Irred. 

a) 

Jan.  1963 
Jan.  1963 

See  below 
Irred. 
Mar.  2,  '24 


Canadian  Pacific  Ry. 

.  or  Div..^  Yield% 

Paid  Price   per  An.r 

lit  of  J  ily  30  £  J.  d. 

5  J.  &  J.  101*      5    0    0 

6  J.  &  J.  I06Jt  4  12  1 
H'j  J.  15  D.  92J  4  7  8 
5:7  J.  &  D.  not  4  11  0 
bo  3.  &  J.  107t  4  11  5 
4(?  J.  &  J.  92J  m4  7  8 
6(7  l.&D.  1141   4  8  8 

6j7  J.  &  D.  136it  4  8  U 

43   J.  &  J.  941    "4    5  10 

A'j    A.  &0.  93:      4  10  10 

4r/    J.  &.  J.  911 

45  J.  &  J.  951 

6     F.  &  A.  109{ 

4i7    J.  &  J.  92* 

4.7    F.  &.  A.  92* 

3*17    J.  16  J.  82: 

5j7     J.  15  J.  108: 

4(7     J.  15  J.  106: 

4     J.  &  J.  93: 

4   J.  &  J.  9?: 

6      M.  2  S.  lOlJ" 

4      A.  &  0.  92: 

10«*  J.A.J.O.  163t 


4  10  8 

5  12  9 
4    9  10 

n4    7  8 

4    7  2 

4    8  6 

4  12  4 

3  15  10 

4  2  3 
4    3  1 

6  15  10 
4  II  6 
6    6  2 


(•)  New  York  price.  (")7  %  out  of  profits  of  Railway  and  3%  from 
special  income  account,  (t)  London  price.  Yield  allowing  for  eiohange  and 
accrued  interest.  ({)  Sterling  issues.  Yield  allowing  for  accrued  interest. 
(5)  (iuaranteed  by  the  Govt,  of  British  Uolumbia.  ilf)  Redeemable  at  110  %  at 
any  time  after  July  31,  1919,  oa  6  mos.  notice  by  Co.  (||)  Leasea  to  Oanadlan 
PaciBc.  The  N.  &  S.  By.  and  the  S.  &.  0.  Ry.  are  leased  by  the  0.  P.  K.  at 
rental  of  40%  of  gross  earniugs.  The  C.  P.  R.  has  taken  a  further  lease  of  the 
latter  railway  for  999  years  at  4%  rental  on  bonds  outstanding  ;  bonds  mature 
July  1915.  (17)  Guar,  by  O.P.R.  (n)  Not  allowing  of  redemption,  (r)  Allowing 
for  redemption  of  bonds  at  par  at  matority. 


CUBAN   RAILWAYS  AND    THE 

EUROPJiAN    WAR. 

THE  CUBA  RAILROAD  COMPANY. 

"  It's  an  ill  wind  that  blows  nobody  good,"  may 
be  justlj'  applied  to  the  island  of  Cuba  with  reference 
to  the  outbreak  of  hostilities  in  Europe.  Immediately 
war  was  proclaimed  the  supply  of  sugar  from  the 
Continent,  whence  we  derive  most  of  our  require- 
ments, was  entirely  cut  off,  and  having  regard  to  the 
fact  that  stocks  both  in  this  country  and  in  the  United 
States  are  unduly  low,  the  demand  for  Cuban  sugar 
is  likely  to  be  great.  Fortunately  the  Cuban  crop 
this  year  is  exceptionally  large — the  largest,  indeed, 
on  record,  the  production  to  the  end  of  July  having 
reached  2,468,528  tons,  as  against  2,267.(i94  tons  in 
1913,  the  previous  record.  The  greater  portion  of  these 
supplies  are  exported  mainly  to  the  United  States.  As 
regards  this  country  our  imports  of  Cuban  sugar  last 
year  amounted  to  about  224,000  tons,  of  a  total 
value     of     £2,246,000.  In     consequence,     how- 

ever, of  the  Continental  situation  the  price  of  sugar 
has  risen  to  a  very  high  level,  current  quotations 
^■al•ying  between  50  per  cent,  and  100  per  cent,  higher 
than  they  were  at  this  time  last  year.  Assuming  that 
our  imports  from  Cuba  this  year  are  no  larger  than 
they  were  in  1913  the  price  we  shall  have  to  pay  will 


be  something  like  £4,000,000,  as  against  under 
£2,2.50,000.  With  Continental  supplies  cut  off 
and  with  stocks  in  this  country  low  a  very 
much  larger  quantity  will  have  to  be  imported 
this  year  from  Cuba  and  elsewhere  to  help  meet  our 
requirements.  Indeed  every  available  ton  will  be 
needed  to  in  some  measure  make  good  the  Contin- 
ental deficiency. 

The  value  to  Cuba  of  this  position  will  be  evident 
from  the  fact  that  of  its  total  exports  something  like 
65  per  cent,  consists  of  sugar;  and,  consequently, 
whilst  the  crop  is  always  of  prime  importance  to  the 
country  it  is  doubly  so  now  with  the  present  state 
of  European  politics.  With  the  certainty  of  a  bumper 
crop  likely  to  be  marketed  at  exceedingly  high  prices 
the  outlook  for  the  country  is  very  favourable.  Enor- 
mous profits  will  be  made  by  planters  and  others 
connected  with  the  industry,  the  wealth  of  the  coun- 
try will  be  enhanced,  trade  generally  will  continue 
active,  and  a  large  amount  of  money  will  be  available 
for  increasing  the  productivity  ot  the  island. 

A  considerable  amount  of  British  capital  is  in- 
vested in  Cuban  enterprises  of  various  descriptions,  the 
most  important  being  in  its  railways.  These  comprise 
the  Cuba  Railroad  (602  miles),  the  Cuban  Central  (345 
miles),  the  United  Eailways  of  the  Havana  (681 
miles),  and  the  Western  Railway  of  Havana  (147 
miles).  In  all  cases  the  varying  fortunes  of  the  sugar 
industry  are  of  supreme  importance,  the  greater  por- 
tion of  their  freight  traffic  consisting  of  sugar,  sugar 
cane,  molasses,  and  the  various  materials  connected 
with  the  trade,  as  well  as  the  necessities  of  those  en- 
gaged therein.  The  present  position  of  affairs  is, 
therefore,  of  considerable  importance  to  British  in- 
vestors who  have  placed  their  capital  in  Cuban  Railway 
undertakings.  In  the  first  place  large  earnings  will  be 
secured  from  the  carriage  of  sugar  cane  from  the 
plantations  to  the  factories,  and  of  sugar  from  the 
factories  to  the  ports.  Secondly,  a  considerable 
additional  revenue  will  be  obtained  from  the  transport 
of  materials  connected  with  the  trade;  and  thirdly,  the 
companies  will  benefit  from  the  general  all-round  ex- 
pansion in  business  which  the  increased  wealth  and 
prosperity  of  the  country  will  create.  As  it  is  im- 
possible to  deal  comprehensively  with  all  the  com- 
panies in  a  single  article,  we  purpose  this  week 
analysing  the  position  of  the  Cuba  Railroad,  and  will 
continue  our  examination  of  the  other  railways  in 
subsequent  weeks. 

The  Company  is  the  youngest  of  the  group,  having 
been  organised  as  recently  as  May  1900.  Neverthe- 
less, such  rapid  strides  have  been  made  since  opera- 
tions were  commenced  that  the  Company  already 
occupies  a  very  important  position  in  the  railway  enter- 
prises of  the  Republic.  The  system  of  602  miles  is 
now  all  in  operation.  The  main  line  (387  miles)  ex- 
tends along  the  middle  of  the  south-west  portion  of 
the  island  from  Santa  Clara,  its  western  terminus,  to 
Santiago  de  Cuba  on  the  south  coast  and  to  .\ntilla 
on  the  north-east  coast  of  the  eastern  end  of  the  island, 
and  the  Company  enjoys  the  complete  monopoly  of 
the  trade  of  these  two  ports.  The  remainder  of  the 
mileage  is  made  up  of  comparatively  small  but  never- 
theless important  branches,  which  act  as  feeders  to  the 
main  line. 

The  freight  traffic  consists  largely  of  sugar  and 
tobacco,  but  the  Company  enjoys  a  fairly  large  general 
business,  while  the  revenue  derived  from  passengers 
constitutes  over  40  per  cent,  of  the  total  gross  earn- 
ings. The  crop  fluctuations  naturally  affect  the  pros- 
perity of  the  line,  but  a  retrospect  of  the  results  of 
working  for  the  last  few  years  shows  that  notwith- 
standing the  many  vicissitudes  through  which  the  Com- 
pany has  passed  a  substantial  annual  improvement  has 
taken  place  in  the  earnings  and  profits  of  the  under- 
taking. It  will  be  seen  from  tlie  table  appended  that 
in  the  nine  years  from  1905  to  1914  the  gross  earnings 
have  risen  from  ^1,029,000  to  $5,164,000,  whUe  the 
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net  1  ^  ~      ,    . 

as  $2,471,000.  The  giowtii  of  prolit  has  been  equiiUy 
satisfactory,  for  whereas  for  the  year  to  June  30,  190o, 
the  surplus  in  excess  of  cliarges  was  only  $37,000,  for 
the  twelve  months  ended  with  June  last  it  was  as  nuich 
as  $1,6.')1,500. 

The  following  retrospect  of  the  main  results  of 
working  since  1903-0-1  shows  the  rapid  and  continu- 
ous advances  made  from  year  to  year  in  the  earnings 
and  profits  of  the  line:  — 

Cuba  Railroad. 

0ro>8     ^WorklDf;  Gxpenies-s      Ni-t  Not 

Tau  MtlMgt    Ku-nlUKs        AmouDl  Rscio  Barniiigs  Proflt 

1913-14  ...  eC2  5,1M671  2,693,743  52'!o0  2.470,922  1,651,505 

191213  ,..  602  4.632  05:1  2,»16.538  52.17  2,215.602  1,414,280 

1911  12  ...  602  3,619.2i5  2,000.3«  52.37  1,818,863  1,059.862 

191011  ...  602  3,059,650  1.635.5ra  55  05  1,374,071  797,316 

1909-10  ...  896  2,659,335  1.452,036  66.73  1,107.299  672,089 

1908-09  ...  444  2.157.165  1,207,076  55.95  950,089  550,799 

1907-08  ...  410i  2.039.4S3  1,318,180  64.63  721,288  365,425 

1906-07  ...  426  1,953,539  1,294.955  66.30  658,354  332,424 

19»-05  ...  426  1,619,082  l,056,5t6  65.26  662,626  287,861 

190405  ...  426  1,029^53  733,636  71.23  295,623  37,448 

igOKM  ...  —  624,042  563,119  108.04  (Lom)  42,077  — 

The  Company  is  now  paying  not  only  the  full 
6  per  cent,  on  its  Preferred  stock,  but  is  this  year 
distributing  at  the  rate  of  6  per  cent,  per  annum 
on  $10,000,000  of  Common  stock.  The  margin  be- 
hind the  dividend  is  as  much  as  $451,500,  and  the 
accumulated  profit  and  loss  surplus  amounts  to  no  less 
than  $3,848,000.  To  show  tlie  existing  charges  of  tlie 
Company  and  the  relative  strength  of  the  Preferred 
and  Common  stocks  we  append  the  income  state- 
ment of  the  Company  for  the  last  five  years :  — 
Cuba  Sailroad. 


Tear  ended  June  30— 1914 

Gran  eumings :                $ 

Puaenger         ...           — 

Freight - 

Oiher      — 

1913 
$ 

1,939,059 

2,156,843 

536,138 

4,632,040 

2,416,538 

(52-17) 

2,215,502 
801,222 

1,414,280 

600,030 

(6%) 

1912 

$ 

1,666,096 

1,738,243 

415,914 

3,819.253 

2,000  393 

(62-37) 

1,818,860 
758,998 

1,059,862 
550,000 
(5i%) 

509,862 

1911 

8 

1,427,270 

1,319,304 

313,076 

3,059,660 

1,685,579 

(55-06) 

1,374,071 
576,755 

1910 
$ 

1,186,811 

1,136.474 

237,060 

Total 

Working    expenses 
Batia 

Net  earnings 
Fixed  charges      ... 

5,164,671 

2,693,719 

(52-00) 

2,470,922 
819,417 

1,651,535 
600.003 

(6%); 

2,559.355 

1,452,036 

(66-73) 

1,107,299 
435,210 

Ket  proflt 

Div.  on  PreJ.:  stock 
Bate  per  cent. 

797,316 
450,000 
(41%) 

672,089 
350,003 
(34%) 

Profit  (or  Ordinary 

Ocdlnar;  dlridend 

Hate  per  cent. ... 

1,051,605 

600,003 

(6%) 

814,280 

:4X,ooo 

(4%) 

347.316 

322.089 

Sarplns     

Brooght    forward 

451,605 
3,396,841 

414,280 
2,982,561 

509,862 
2,472,699 

347,316 
2,125,383 

322.039 
1,803,294 

Carried  forward...    3,848,346       3,396,841       2,982,561       2,472,699       2,125,383 

At  the  present  time,  therefore,  the  Company  is 
earning  profits  equal  to  a  dividend  of  over  lOi  per 
cent,  on  the  Common  stock.  Since  July  1,  1913, 
the  policy  has  been  discontinued  of  setting  aside 
$8,000  a  month  for  "extraordinary  displacement." 
It  may  be  explained  that  owing  to  the  rapid  construc- 
tion of  the  line  a  large  amount  of  betterment  work 
has  had  to  be  accomplished  ever  since  the  railway  was 
opened  some  12  years  ago,  and  as  recently  as  1907 
nearly  £160,000  a  year  was  being  charged  to  expenses 
for  betterment  purposes.  Since  1908  the  annual 
charge  has  been  £96,000,  and  as  the  special  replace- 
ments for  which  the  money  was  needed  are  now  com- 
pleted there  is  no  necessity  to  make  any  further  alloca- 
tion from  revenue  for  the  purpose.  The  large  profits 
which  the  Company  is  earning  and  the  existing  margin 
behind  the  6  per  cent,  dividend  on  the  Common  will  be 
apparent  from  the  following  statement  of  the  profits 
earned  and  dividends  paid  for  the  last  nine  years:  — 


Betterments 
Ket        Charged    Total 
Year  Proflt  to  Expenses  Proflt 

*  t        i 

191314      1.651.000         _      l.Kl.OCO 


y nivtdend  Earned ,  Divg. 

On  Preferred    On  CTommon    ^— Paid->, 
, — Stock — ,      , — stock — ,     PreLOom. 
%    Amonnt.  %    Amount.      %      % 
6     $600,000  lOJ  $l,05O,0C0       6       6 


1912-13 ...  1,414,000  96.000  1.510,C00  6  600,000  9  900,000       6 

1911-12 ...  1,060.000  96,000  1,156,000  6  600,000  5J  650.000       51  — 

1910-11  ...    797,000  96,000     893000  6  600,000  3  300,000       4}  — 

1909-10...    672,000  96,000      768,000  6  6OaC00  IJ  175,000       31  — 

1908-09...    551.000  96.000     647.000  6  600.000  1  60,000        U  — 

190T-03...    355,000  156,000     511,000  5J  512,000  -  —  -  - 

1906-OT...    288,000  158,000     446,003  4»  450.000  —  —  —  — 

1905-06...      37,000  114,0CO      151,000  \\  150,000  —  —  —  — 


-nipany  consists  of  $10,000,000 
of  Preferred  stock  and  $10,000,000  of  Common,  and 
there  is  a  bonded  indebtedness  of  $10,030,000.  The 
bonds  are  very  well  secured,  tlie  total  fixed  charges 
absorbing  only  about  one-third  of  the  existing  net 
income  of  the  line.  The  Five  per  Cent.  First  Mort- 
gage bonds  are  quoted  at  104,  and,  allowing  for 
accrued  interest  and  exchange,  a  yield  of  about  £5  per 
cent,  is  forthcoming.  The  Five  per  Cent.  Improve- 
ment and  Equipment  bonds,  issued  in  1912  at  95  per 
cent.  (New  York  terms),  are  now  obtainable  at  99, 
and  the  yield  is  consequently  alx)ut  £5  6.S.  bd.  per 
cent..  The  price  or  the  Six  per  Cent.  Non-Cumulative 
Preferred  stock  is  101,  and  the  yield  afforded  is  as 
much  as  .£6  3s.  9d.  per  cent. 

The  capital  of  tlie  Company  and  the  prices  of  its 
securities  are  recapitulated  beneath : 

Security                               Amount  Interest  Price  Yield" 

%                    %  £    f.  4. 

6  %  Ist  Mort  60-y«ir  Gold  bonds   ...12,030,000             5              104  6    0    o' 

6  %  Improvement  and  Equip.  Bonds     4,000,030             5               99  6    6    5 

6  %  Non-Cam.  Preferred  stock       ...10,000.000            6             101  6    3    9 

Oommon  stock 10,000.000            6              —  — 

Total  authorised  capital        ...36,030,000 

*  Allowing  for  accrued  lut^re^t  and  exchange. 


THE    ELECTRICAL    ENGINEERING 
INDUSTRY. 

O.ME  of  our  industries  that  is  already  experiencing 
benefit  from  the  war,  and  should  experience  very  con- 
siderable expansion  later  on,  is  the  electrical  engineer- 
ing industry.  This  industry  is  one  of  the  youngest, 
and  naturally,  therefore,  the  possibilities  of  expan- 
sion are  much  greater  than  those  more  established. 
In  fact,  it  may  be  said  to  be  practically  in  its  infancy, 
and  when  regard  is  had  to  the  fact  that,  so  far  as 
can  be  seen  at  present,  the  use  ot  electricity  as  a 
motive  force  bids  fair  to  establish  a  commanding 
position  for  itself  in  the  world,  and  may,  indeed,  to 
a  large  extent  oust  older  competitors,  the  opportuni- 
ties for  expansion  are  almost  illimitable.  In  this 
country,  largely  as  a  result  of  foolish  legislation,  the 
industry  has  been  held  back,  and  other  countries, 
notably  the  United  States  and  Germany,  have  shown 
much  greater  progress.  During  the  last  few  years, 
however,  a  change  has  occurred,  and  British  manu- 
facturers have  at  length  recognised  the  importance  of 
the  industry  and  the  tremendous  opportunities  for 
expansion.  We  are,  however,  only  just  beginning  to 
appreciate  the  value  of  electricity  as  a  motive  force, 
but  with  a  steady  increase  in  its  use,  both  as  a  source 
of  power  for  other  standard  industries  and  also  for 
railway  working,  there  is  a  very  large  field  to  be 
occupied.  Our  railways  have  only  as  yet  made  a 
beginning  of  electrifying  their  systems,  and  in  this 
direction  alone  there  are  very  great  possibilities.  And 
when  there  is  taken  into  consideration  the  manner  in 
which  electricity  is  being  and  can  be  used  in  our 
large  industries,  such  as  the  iron  and  steel,  the  coal, 
general  engineering,  and  chemical  industries.  &c., 
some  idea  may  be  obtained  as  to  the  possibilities  of 
growth.  The  figures  that  are  available  as  to  the  size 
of  the  industry  are,  of  course,  small  when  compared 
with  those  of  the  old-established  industries  of  the 
country.  Some  idea  of  the  size  may  be  gathered  from 
the  figures  given  in  the  Census  of  Production,  but 
it  must  not  be  forgotten  that  those  figures  were  for 
1907,  and  in  the  seven  years  that  have  elapsed  since 
then  a  considerable  growth  has  occurred.  Taking, 
how^ever,  the  1907  figures,  the  value  of  the  total  out- 
put was  'somewhat  over  £14,000,000.  Of  this  amount 
the  output  of  electrical  machinery  and  parts  was 
valued  at  £4,312,000.  The  second  in  size  was  elec- 
trical power  and  lighting  cJfoles,  and  the  value  of  this 
output  was  £3,351,000.  Then  came  telegraph  and 
telephone  cables,  which  were  valued  at  £1,911,000. 
Thus  the  total  value  of  the  cables,   power,  lighting. 
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telegraph,  and  telephone,  which  combined  gives  a 
figure  of  £5,262,000,  would  occupy  first  place.  Here- 
with we  summarise  the  figures  of  the  Census  of  Pro- 
duction under  the  principal  headings:  — 


Electrical  Engineering  Trade   Output. 


Electrical  machinery  and  parts 
Electrical  instruments  of  all  kinds    .. 

Batteries  

Lamps  and  parts  

Teleiraph  and  telephone  cables 
Electrical  power  and  ligliting  cables 
Transmission  apparatus  and  plant    .. 
Electrical  accessories    ... 
Telegraph  and  telephone  accessories 

Contract  work 

Bepaiis  and  niaiutenauce  work 

Total,  Electrical  Engineering    .. 


£ 

4,312,000 
513,000 
549,000 
405,000 

l,;ill,000 

3,351,000 
543,000 
385,000 
380,000 

1.322,000 
337,000 


14,098,000 

f\ 

Further  information  is,  of  course,  forthcoming 
from  the  Board  of  Trade  figures  relating  to  our  im- 
port and  export  trade.  The  total  value  of  our  ex- 
ports of  electrical  goods  and  apparatus  for  1913  was 
£5,386,273,  as  compared  with  £2,230,799  for  1909. 
The  main  item  is  that  of  telegraph  and  telephone 
cables,  the  exports  of  which  were  valued  at  £2,615,244 
for  1913.  A  further  important  item  is  that  of  elec- 
tric wire  and  cables,  the  value  of  which  last  year  was 
,£962,419.  Our  exports  of  electrical  goods  under  the 
principal  headings  may  be  seen  from  the  following 
statement :  — 


Exports  of  Electrical  Goods  and  Api>uratus. 


Electric  wire  &  cables 

Telegraph  and  tele- 
phone cables 

Telegraph  and  tele- 
phone apparatus  ... 

Carbons  

Electric  lamps  and 
parts  

Batteries        

TJnenumerated 


1913 

£ 

902,419 


1912 
£ 
1,180,904 


19U 

£ 

826,518 


1910 

£ 

817,775 


1,015,244  1,553,099   750,.553  2,269,278 


290,270 
10,064 

218,796 

226,333 

1,063,146 


239,997 
11,S39 

206,683 
223,271 
905,794 


263,125 
15,480 

203,387 
157,692 
602,019 


224.022 
18,371 

163,984 
120,025 
488,247 


1909 

£ 

399,330 

741,752 

254,775 
10,237  , 

11(1,996 
111,144 
390,539 


5,386,273  4,341,,5l!7  2,819,374  4,102,602  2,230,799 

The  industry  at  present  is  receiving  benefit  from 
a  partial  cessation  of  the  imports.  Of  course,  as  far 
as  Germany  and  Austria-Hungary  are  concerned,  im- 
ports have  ceased  entirely,  and  to  a  large  extent 
imports  from  other  European  countries  are  also  sus- 
pended for  the  time  being.  Naturally,  therefore,  there 
is  afforded  the  opportunity  to'  our  manufacturers  to 
make  good  the  shortage  in  imports,  and,  in  view  ot 
the  help  now  afforded  by  the  Board  of  Trade  to  manu- 
facturers desirous  of  securing  trade  that  has  hitherto 
been  taken  by  Germany  and  other  competitors,  there 
is  little  doubt  that  our  manufacturers  will  be  pre- 
pared, not  only  to  increase  their  normal  output,  but 
to  take  every  advantage  of  the  opportunity  now  given 
to  them  of  securing  new  trade.  The  imports  of 
electrical  goods  and  apparatus  may  be  separated  under 
six  chief  heads — namely,  electric  wire  and  cables,  tele- 
graph and  telephone  apparatus,  carbons,  electric 
lamps  and  parts,  batteries,  and  sundries  not 
enumerated.  In  1913  we  imported  electric  wires  and 
cables  of  a  total  value  of  £512,761,  of  which  the  value 
of  the  German  imports  was  £362,277.  In  1909  the 
total  was  valued  at  £343,284,  of  which  Germany  was 
responsible  for  £239,481.  Herewith  we  set  out 
details  of  the  imports  of  electric  wires  and  cables  for 
the  past  five  years  :  — ■  . 


Electric   Wires  and  Cables. 


1913 

£ 

362,277 

1,174 

37,303 

16,687 

53,446 

6,926 


Uerman,v 
Netherlands   ... 
Belgium 

Prance 

Italy 

United  States 

0  tlier  foreign  countries        34i948         39^312        28,466 


1913 
£ 
315,627 
306 
25,716 
16,924 
47,314 
■,727 


1911 
£ 
359,133 
421 
18.616 
20,927 
45,726 
5,758 


1910 

£ 

360,175 

605 

21,822 

24,293 

47,081 

3,158 

23,749 


Total 


Herewith  are  appended  details  of  the  imports  of  the 

past  five  years  of  telegraph  and  telephone  appartus  :  — 

Telegraph  and  Telephone  Apparatus. 


1913 

1913 

1911 

1910 

1909 

£ 

£ 

£ 

£ 

£ 

Sweden           

79,100 

87,279 

03,589 

69,4-19 

38,253 

Germany        

39,264 

40,976 

33,404 

35,060 

35,237 

Belgium          

75,102 

72,072 

78,201 

48,268 

71,485 

France            

7,519 

3,357 

4,287 

5,155 

5,928 

Otlicr  foreign  countries 

36,003 

14,870 

14,346 

10,941 

16,624 

Total        ..:         ...        236,988        218,534         213,827       171,879        167,526 

The  third  heading  is  that  of  carbons,  which,  of 
course,  are  used  in  arc  lamps,  &c.  In  this  branch  of 
the  industry  Germany  is  an  important  competitor, 
and  out  of  total  imports  in  1913  valued  at  £163,444 
German  imports  stood  at  £97,471.  France  came 
second  with  imports  of  £46,897.  Austria-Hungary 
formerly  did  a  fairly  large  business,  the  imports  from 
that  country  in  1909  being  valued  at  £25,233,  but 
by  1913  the  value  had  dropped  to  £5,625.  Particu- 
lars of  the  imports  of  carbons  for  the  past  five  years 
are  set  out  below:  — 

Carbons. 


Cprmany        

Netherlands    ... 
Belgium 

France  

Austria- Hungary 

United  States 

Other  forc'ii?u  countries 


1912 

£ 

83,341 

488 

6,419 

4-1,400 

3,979 

1,781 

3,609 


1911 

£ 

72,162 

304 

3,383 

37,292 

6,820 

2,197 

3,893 


1910 

£ 

74,410 

634 

6,560 

30,359 

24,347 

843 

2,459 


1909 

£ 

74,171 

050 

4,607 

32,628 

26,233 

1,758 

2,423 


Total 163,444        146,017        138,H1        145,012        1-11,469 

As  regards  the  imports  of  electric  lamps  and  parts, 
which  rank  second  in  value,  Gf-rmany  again  occupies 
a  strong  position.  The  rotal  value  in  1913  was 
£314,828,  and  of  this  Germany  contributed  £254,354, 
whilst  her  ally,  Austria-Hungary,  sent  lamps  and 
parts  to  the  value  of  £7,409.  The  second  largest 
importer  was  the  Netherlands,  whose  trade  amounted 
to  £25,362.  The  particulars  are  given  herewith:  — 
Electric  Lamps  and  Parts  Thereof. 


Ciermany        

Netherlands 

I'rancc 

A.ustria-Uunj»ary 
United  States 
Other  foreign  countries 

Total 


1913 

£ 

254,334 

25,362 

17,902 

7,409 

4,178 
5,623 


1913 

£ 

327~210 
22,343 
20,050 
7,990 
19,206 
15,174 


1911 

£ 
350,433 
19,969 
22,911 
12,191 
13,696 
12,970 


1910 

£ 
622,376 
23,023 
28,258 
17,996 
5,025 
12,298 


190i 

£ 
430;a78 
32,357 
31,503 
5,883 
11,689 
11,433 


314,828   412,473   438,170   710,176   523,552 

A  commanding  position  is  taken  by  Germany  as 
regards  the  imports  of  electrical  batteries,  and  the 
German  trade  has  shown  a  very  remarkable  increase 
recently.  Batteries  to  the  value  of  £47,477  were  im- 
ported in  1909.  In  1913  the  value  was  £89,781. 
Ill  the  earlier  year  the  value  of  the  imports  from 
Germany  was  £13,133,  but  for  1913  the  value  rose 
to  £60,387.  Particulars  may  be  seen  from  the  fol- 
lowing statement:  — 

Batteries. 


1913 

1912 

1911 

1910 

1909 

£ 

£ 

£ 

£ 

£ 

.Sweden 

1,552 

203 

283 

2,054 

S23 

Denmark        

0,713 

5,661 

6,054 

3,874 

4,149 

Cxermanv        

60,387 

39,912 

18,033 

18,889 

13,133 

France            

8,778 

15,421 

13,513 

18,443 

22,653 

United  States 

5,253 

2,043 

2,361 

1,871 

3,091 

Other  foreign  countries 

7,098 

3,290 

6,737 

2,401 

3,028 

89,781    07,129    45,970    47,533 


47,477 


1009 

£ 

239,481 

850 

37,498 

27.311 

1/,821 

5,569 

19,764 


312,761   452,936   485,046   470,883   343,284 


In  1913  the  value  of  our  imports  of  telegraph  and 
telephone  appanitus  was  £236,988.  Of  this  the 
largest  amount  came  from  Sweden,  the  value  of  the 
Swedish   irhports    being   £79,100.  Belgium   came 

second  with  imports   valued-  at  £75,102,    while  Ger- 
many   took    third    place    with    imports    of    £39,264. 


A  similar  state  of  affairs  is  noticed  in  the  sundry 
imports  uiienumerated.  The  value  of  these  in  1909 
was  £99,081 ;  in  1913  the  value  was  £253,075.  In  so 
far  as  Germany  is  concerned,  the  value  of  the  im- 
ports from  that  country  in  the  earlier  year  was 
,£36,328;  last  year  the  value  had  risen  to  £112,247. 
An  almost  equally  large  growth  is  shown  in  the  im- 
ports from  the  United  States,  which  have  increased 
from  £38,201  in  1909  to  £99,189  last  year.  Here- 
with we  set  out  details  of  the  sundry  unenumerated 
articles :  — 

Unenumerated. 


Sweden  

(iermnny        

Belgium  

l-Yance  

United  states 

other  foreign  countries 

Total  ... 


1913 
£ 

490 

112,247 

15,495 

18,871 

99,189 

0,783 


1912 
£ 

4,134 
80,880 
11,5.|3 
13,885 
37,708 

4,438 


253,075       158,577 


1911 
£ 

1,980 
47,718 
12,005 
15,541 
40,574 

4,086 

122,504 


1910 
£ 

2,750 
03,270 
14,085 

7,997 
40,250 


1909 

£ 

507 
36,328 
12,598 
10,434 
38,201 
4,953 

99,081 
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Siiintiiiiiisini:  tlio  iin|>iiits  \vc  tiiul  tiiat  for  I'.'ll! 
they  reached  a  total  of  £1.570,877.  Of  this  total 
Germany  and  .\ustria  combined  sent  goods  \ahied  ut 
£^)39.(.l34.     The  figures  are  as  follows:  — 


Totalt  of  Imports. 


1»13 

lOlS 

mil 

1910 

£ 

£ 

£ 

£ 

Uectric  «irr  &  cable* 

SJS.TOl 

44S.1IS6 

4$.i,a4a 

470,882 

Tflosraph  *  tclrplionc 

appantufl 

"Jli.ilSS 

3I8.5M 

21S,8S7 

174,879 

CiirtKMW          

1CS.44I 

140,017 

128,441 

145,1112 

EIrctric  Umps  *  p»ris 

311,S-.'S 

412.473 

438.170 

710,170 

Baltnks        

(iU.VSl 

07,12» 

45,970 

47.532 

Unanumenitcd 

S55,0;5 

158,677 

122,504 

130,034 

111  no 

£ 
313,2M 

lG7,r.2G 

141,4119 

623,552 

47,477 

99,081 


Onuid  total    ...~  1,570,877  I,455,07«  1,433,958  1,685,715  1,322,389 

Ot  which  

Gctrmanr  ,&  Austria 

MUt          939.034  907.915  925,893  1,200,529  859,944 

It  will  thus  be  see'.i  that  with  a  total  cessation 
of  imports  from  Germany  and  .\ustria,  and  a 
heavy  falling-otl  in  those  from  other  countries, 
thei«  is  a  very  large  field  for  our  manufacturers  to 
work  on  in  the  way  o(  making  good  the  deficiency, 
and  there  is  no  doubt  that  a  very  large  portion  of 
this  can  be  mide  good  without  the  expenditure  of 
much,  if  any.  extra  cr.|Mt3l.  Indeed,  in  certain  cases 
the  works  of  our  manufacturers  have  been  planned 
on  a  much  larger  scale  than  is  necessary  to  take  care 
of  present,  business,  and  in  other  cases  doubtless  it 
is  possible  to  undertak'i  a  fair  amount  ot  extra  work 
without  the  necessity  of  enlarging  the  plant  and 
premises.  Consequently  manufacturers  appear  to 
liave  before  them  an  opportunity  of  securing  increased 
trade  and  making  larger  profits,  which  we  doubt  not 
thev  are  in  all  respects  perfectlj'  competent  to  under- 
take. V.'e  deal  herew-ith  with  the  position  of  some 
of  the  principal  companies  engaged  in  the  electrical 
engineering  industry:  — 

BRITISH  WESTINGHOUSE  ELECTRIC. 

This  is  one  of  the  most  important  of  the  companies 
eng»ged  in  electrical  engineering.  It  was  formed  by 
the  late  Mr.  George  "Westinghouse — a  man  of  "  great 
organising  capacitj'  and  extraordinarj'  inventive 
powers  " — ^who  judged  in  1899  that  the  time  was 
ripe  for  establishing  works  for  the  manufacture  of 
electrical  machinery  and  appliances  on  a  much  larger 
scale  than  had  hitherto  been  attempted  here.  In  the 
result,  however,  the  works  were  planned  on  too  large 
a  scale  to  meet  the  requirements  of  business  in  this 
country,  under  the  mistaken  impression  that  such 
requirements  would  be  on  a  scale  comparable  with 
those  of  the  United  States,  and  also  that  the  railways 
of  this  country  would  decide  to  convert  their  systems 
from  steam  to  electricity  immediately  it  was  shown 
that  there  were  in  existence  works  sufficiently  large 
and  powerful  to  undertake  the  transformation.  Such 
hopes  were,  of  course,  not  realised;  and  the  natui'al 
conservatism  of  the  British  people  was  aided  by  the 
great  trade  depression  that  followed  on  the  South 
African  war,  so  that  the  electrical  industry  in  this 
country  passed  through  several  years  of  extreme 
depression. 

Two  capital  reorganisations  have  been  necessary. 
The  first  wrote  oft  £1,375,000,  and  the  second 
£725,000.  In  both  schemes  care  was  taken  to  main- 
tain the  same  relative  position  ot  the  two  classes  of 
shares  as  at  the  incorporation  of  the  Company,  so  that 
the  Preference  shares  are  now  entitled  to  a  dividend 
of  15  per  cent.,  then  the  Ordinary  shares  rank  up  to 
30  per  cent.,  and  tEe  division  of  surplus  profits  be- 
tween the  two  classes  remains  as  before — namely, 
one-fourth  among  the  Preference  shares  and  three- 
fourths  among  the  Ordinary  shares.  In  other  words, 
the  500.000  Preference  snares  in  issue  will  be  entitled 
to  participate  each  year  in  the  profits  up  to  £150,000 
before  any  distribution  is  made  to  the  Ordinary  share- 
holders. In  the  event  of  liquidation  the  rights  of  the 
two  classes  of  shares  remain  as  at  present,  so  that  the 


Proffroncc  shares  will  i'lr.-^t  ivceive  £5  per  share  before 
any  distribution  is  made  to  tlic  Ordinary  shareholders. 

Thus  the  total  amount  written  off  the  capital  is 
£2,100,0fX),  with  the  effect  that  while  the  relative 
rights  of  both  classes  of  shares  remain  unchanged  the 
assets  have  been  written  down  to  a  figure  at  or  below 
their  real  value,  thereby  placing  the  Company  in  a 
much  stronger  position. 

For  1913  the  directors  reported  a  continued  im- 
provement in  the  business,  with  an  increased  volume 
of  work,  and  the  result  is  that  the  gross  profits 
amounted  to  £223,103,  the  largest  in  its  history;  and 
after  providing  fully  for  depreciation,  &c.,  and  paying 
a  dividend  on  the  Preference  shares  at  the  rate  of  5  per 
cent.,  a  sum  of  £50,000  was  set  aside  for  the  purpose 
of  starting  a  reserve  fund.  The  balance  of  £6.493 
was  carried  forward. 

In  the  following  statement  we  set  out  the  profits 
made  since  1908  and  the  manner  in  which  they  have 
been  appropriated  :  — ■ 


1913 

1912 

1911 

1910 

1909 

£ 

£ 

£ 

£ 

£ 

223,103 

167,022 

125,283 

110,154 

81,040 

Less  internet,  ic 

— 

849 

S6l 

2,405 

3,116 

Service    ot     Prior    Lien 

bond?.  &c 

20.0CO 

20.000 

20,C00 

20,000 

20,000 

Debentare  stock  Interest, 

4%          

49,6M 

49,654 

49.654 

49,654 

49,654 

Expenses  on  surplus  land 
and  buildings,  Ac. 

2,856 

3.033 

4,254 

5,365 

5,674 

Written     off     Debentare 

issue  cipcosea 

Depreciation,  ■fcc. 

44,010 

660 

43,450 

6S0 
30,868 

660 
24,423 

660 
8.%7 

Pre(eren«  dividend 

60,000 

— 

— 

— 

— 

Eescrvea     

M,OCO 

— 

— 

— 

— 

6,493 

41,074 

20.703 

^I-IS 

-799 

Brought  forward 

6.493 

25,825 

5,117 

-7,320 

5,117 

-6,521 

Carried  forward 

66.899 

26,825 

-7,320 

Thus  the  profits  for  1913  are  not  far  short  of  three 
times  the  amount  secured  for  1909,  and  they  show  an 
increase  of  £66,000  over  those  for  1912.  It  is  thus 
evident  that  a  very  substantial  improvement  has 
occurred,  and  as  the  decks  have  been  cleared,  the 
assets  written  down  to  or  below  their  real  value,  and 
all  paper  assets,  with  the  exception  of  goodwill,  stand- 
ing at  £150,000,  have  been  wiped  out,  it  will  be 
recognised  that  the  Company  now  occupies  a  much 
better  position  and  is  much  stronger  than  it  has  been 
at  any  time  since  its  formation. 

We  append  a  synopsis  of  the  balance  sheet  at 
December  31  last:  — 


Liabilities. 

Assets. 

£ 

£ 

Debenture  capital     ... 

..  1,465,853 

Goodwill,  p.iteuts.  4-c.       ...      150,000 

Share  capital 

..1,150,0C0 

Works,    machinery,  plant. 

Bundry  creditors,  ic. 

..    291.095 

ic 1,209,676 

Reserve  (unds 

..      60,000 

Stock  and  materials  on  hand      737,564 

Proflt  and  losa  account 

..      66,494 

Completed  works    on  con- 
tracts (balance)     251,001 

Sundry  debtor?,  &c 242,322 

Investments 172,611 

Oafh      250,268 

3,013,442 


3,013,442 


A  recent  quotation  for  the  £2  Preference  share, 
on  which  5  per  cent,  was  paid  last  year,  is  If.  The 
Six  per  Cent.  Prior  Lien  Debentures  are  about  par, 
and  the  Four  per  Cent.  Mortgage  Debentures  about 

£72.  

BRITISH  INSULATED  AND  HELSBY  CABLES. 
This  well-known  Xorth-country  Company  is  an 
amalsamation  of  two  concerns — the  British  Insulated 
Wire"  Company  and  the  Telegi-aph  Manufacturing 
Company,  the  former  of  which  was  cliiefly  engaged 
in  the  manufacture  of  large  cables,  while  the  other 
was  chiefly  concerned  in  manufacturing  smaller  cables 
and  accessories.  But  the  basis  has  been  broadened  by 
the  interests  which  have  been  taken  in  other  com- 
panies. Out  of  total  assets  valued  on  Decem- 
ber 31  last  at  £2,276,259,  there  is  shown  an  item 
amounting  to  £525,829  which  represents  investments 
at  cost,  including  shares  and  Debentures  in,  and  cash 
advances  to,  various  electrical  undertakings  established 
or  controlled  by  the  British  Insulated  Company. 
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In  1912  the  British  Insulated  Company  sold  its 
Liverpool  works  to  a  new  Company,  entitled  the 
Automatic  Telephone  and  Manufacturing  Company, 
Limited.  The  terms  of  sale  were  that  the  British 
Insulated  Company  received  for  the  land,  buildings, 
plant,  and  machinery  £50,000  in  cash,  the  new  Com- 
pany buying  all  the  stocks  in  hand  at  a  valuation. 
In  addition,  the  purchase  price  included  70,000  £1 
Ordinary  shares  of  the  Automatic  Company.  On  the 
other  hand,  the  British  Insulated  Company  guaran- 
teed the  interest  on  200,000  Si.K  per  Cent.  Preference 
shares  in  the  Automatic  Company,  which  guarantee 
continues  until  the  reserve  fund  of  that  Company 
amounts  to  £100,000.  The  reasons  for  accepting  the 
offer  of  the  Automatic  Company  were  that  the  Liver- 
pool works  were  not  of  a  size  commensurate  with 
the  Company's  operation  in  other  directions,  and  the 
telephone  business  of  the  Company  was  a  new  crea- 
tion without  any  goodwill.  In  the  circumstances, 
therefore,  it  was  found  difficult  to  compete  with  other 
longer-established  firms,  and  it  was  felt  that  the  only 
way  to  meet  the  situation  was  to  obtain  some 
speciality,  so  that  the  business  should  not  be  entirely 
dependent  on  work  in  which  competition  was  keen, 
and  as  a  i-esult  of  inquiries  made  in  the  United  States 
it  was  found  that  the  Automatic  Company  controlled 
a  system  which  was  working  successfully.  As  a 
result  the  arrangement  between  the  two  companies 
was  entered  into,  and  so  far  the  results  secured  are 
quite  satisfactory,  and,  as  the  Chairman  of  the  British 
Insulated  Company  has  said,  "  in  the  opinion  of  the 
directors  the  holding  we  now  have  in  that  Company 
is  likely  in  the  future  to  prove  a  valuable  asset." 

It  will  thus  be  seen  that  the  policy  of  the  Com- 
pany is  to  place  its  business  on  as  wide  a  basis  as 
possible.  The  directors  have  not  been  content  to 
confine  their  activity  to  business  at  home,  but  during 
the  past  few  years  many  new  agencies  have  been 
opened  up,  with  the  result  that  it  is  now  represented 
in  practically  every  civilised  country  in  the  world. 
Moreover,  the  range  of  its  manufactures  has  been 
judiciously  expanded.  Not  only  is  it  actively  manu- 
facturing every  possible  line  in  electrical  cables  and 
insulated  wires,  as  well  as  large  quantities  of  copper 
wire,  but  in  addition  it  has  taken  up  the  manu- 
facture of  many  articles  allied  to  but  not  coming 
directly  within  the  scope  of  a  cable  business. 
Attention  may  again  be  called  to  one  feature  of  the 
business,  and  that  is  that  a  large  number  of  the 
customers  are  corporations  and  other  municipal 
authorities,  so  that  the  Company  is  to  a  large 
extent  free  from  the  liability,  which  is  in  many 
cases  serious,  of  incurring  bad  debts.  The  capital  at 
present  in  issue  consists  of  £500,000  First  Mortgage 
Four-and-a-Half  per  Cent.  Debenture  Stock,  £200,000 
of  Second  Mortgage  Five  per  Cent.  Debenture  stock, 
£500,000'  of  Si.x  per  Cent.  Preference  shares  of  £5 
each,  and  £500,000  of  Ordinary  shares  of  £5  each. 
The  reserve  fund  at  December  31  last  amounted  to 
£2-50,000.  The  Company  is  building  up  a  redemp- 
tion account  for  the  First  Mortgage  Debenture 
stock,  which  amounted  at  the  end  of  last  year  to 
£60,000.  The  largest  item  among  the  assets  is  the 
property,  plant,  machinery,  &c.,  valued  at  Decem- 
ber 31  last,  after  writing  off  £22,000  for  depreciation, 
at  £630,579.  Stocks  were  valued  at  £553,457.  as 
compared  with  £.596,600  at  the  end  of  1912.  Cash 
in  hand  at  the  end  of  the  year  amounted  to  as  much 
as  £154,012.  Patents  and  goodwill,  which  originally 
stood  at  £251,673,  have  been  wiped  out  entirely. 
Altogether,  therefore,  it  will  be  seen  that  a  strong 
position  has  been  built  up. 

Recent  contracts  include  the  supplying  of  large 
quantities  of  telephone  cable  for  the  General  Post 
Office,  the  whole  of  the  high-tension  cable  for  the 
electrification  of  the  London  and  North- Western  Rail- 


way's suburban  system,  and  the  overhead  equipment 
in  connection  with  the  electrification  of  the  Melbourne 
suburban  railways. 

We  here  show  the  manner  of  the  distribution  of  the 
profits  for  each  of  the  past  six  years:  — 


Tear  ended  December  31—1913 

1912 

1911 

1910 

1909 

1908 

£ 

£ 

£ 

£ 

£ 

Net  trading  profits 

247,361 

218,395 

188,259 

143,3C4 

131,767 

193,832 

Leu  dircctora'  fees,  &c.... 

6,315 

5,315 

5,316 

4,489 

4,502 

4,498 

Depreciation       

22,000 

25,C00 

32,eoo 

27,500 

25,000 

— 

Qoodwlll  and  patents    ... 

35,000 

36,500 

— 

— 

— 

32,168 

Debenture  interest,  4J  % 

32,600 

32,500 

30,612 

22,764 

22,600 

22,500 

Preference  dividend,  6  % 

30,000 

30,000 

30,000 

30,000 

30,000 

30,000 

Ordinary  dividend 

65,000 

50,000 

60,000 

50,000 

50,000 

50,000 

(13%) 

(10%) 

(10%) 

(10%) 

(10%) 

(10%) 

To  reserves          

33,600 

28,500 

18,500 

8,500 

8,600 

32,000 

Balance     

24,035 

10,580 

21,331 

61 

-8.735 

22,669 

Broaght  forward 

74,231 

63,651 

42,320 

42,269 

61,C04 

28,355 

Carried  forward 

98,267 

74,231 

63,651 

42,320 

42,269 

51,004 

We   further  set    out    the    present    capital,    recent 
prices,  and  yields  afforded:  — 


Amount 

Description 

Par 

Price 

Div. 

Yield 

£ 

£ 

£ 

% 

£  ».  d. 

60O,OC0 

4J%  1st  lit.  Deb.  stock      ... 

...  100 

102 

44 

4    9    0 

200,000 

5%  Mt.  Deb.  stoclt 

...  ICO 

102 

5 

4  18    0 

500,000 

6%  Cam,  Pref.  shares 

...      5 

6i 

6 

4  18    9 

500,000 

Onl.  shares    

...      5 

lOi 

13 

6    7    6 

GENERAL  ELECTRIC  COMPANY,  LIMITED. 

This  Company,  which  must  not  'oe  confused  with  the 
well-known  .American  concern  of  the  same  name,  was 
formed  in  1900.  It  carries  on  the  business  of  general 
electrical  contractors  and  manufacturers.  At  its 
engineering  works  it  produces  complete  electrical 
plants  for  power,  light,  traction,  and  power  trans- 
mission, including  the  smallest  motors  used  for 
domestic  purposes  as  well  as  the  largest  turbo-gene- 
rstors  built  in  this  country.  In  addition  to  all  kinds 
of  switchboai-ds,  &c.,  there  are  shops  for  the  produc- 
tion of  arc  lamps.  All  classes  of  electric  fans  and 
electric  lieating  and  cooking  appliances  are  also  pro- 
duced, and  at  Witton,  near  Birmingham,  have  been 
erected  the  only  carbon  works  in  this  country,  where 
ai'e  manufactured  carbons  for  arc  lamps,  projectors, 
and  batteries.  A  further  branch  of  the  business  is  the 
manufacture  of  complete  telephone  station  equip- 
ments and  all  classes  of  telephonic  apparatus.  Not 
only  does  the  Company  cater  for  home  trade,  but  by 
means  of  subsidiaries  it  has  branches  in  South  Africa, 
.\ustralia,  India,  China,  the  Argentine,  France. 
Spain,  and  Belgium.  It  has  an  issued  share  capital  of 
£400.000  Six  per  Cent.  Cumulative  Preference  shares, 
£400,000  in  Ordinary  shares,  together  with  an  issue 
of  £200,000  of  Four  "per  Cent.  Debenture  stock.  The 
Ordinary  shares  are  not  in  the  hands  of  the  public, 
but  are  held  by  the  directors  and  their  friends.  From 
the  establishment  of  the  Company  as  a  public  con- 
cern in  1900  the  profit  up  to  1906  exceeded  £70,000 
per  annum,  amounting  on  one  occasion  to  as  much 
as  £94,000.  For  1907  thev  were  reduced  to  below 
£70,000.  amoimting  to  £68,546,  while  for  1908  a 
further  fall  to  £-59,753  occurred.  Since  then  a  steady 
lise  has  occurred  year  by  year,  until  for  the  twelve 
months  to  March  31,  1913,  they  amounted  to  the 
largest  in  .  the  history  of  the  Company,  being 
£145,260.  The  distribution  of  tlie  pi-ofits  for  each 
of  the  past  five  years  may  be  seen  fiom  the  follow- 


Year  ended  March  31—1913 
£ 


Trading  profits,  d:c.  ... 

L€S$  Depreciation        

Debenture  interest,  4  %         ... 

Preference  dividend    

Ordinary  dividend      

Managing  direotora'  and  em- 
ployees' bonos         

To  reserve  fund  

Balance 

Brought  forward         

Carried  forward  


145,260 
24,543 
8,000 
19,878 

4o,coa 

(10%) 

22,559 
3O,C0O 

280 
32,051 


1912 

£ 

123,564 

24,400 

8,000 

12,^00 

29,960 

(7»%) 


1911 
£ 
119,146 
24,331 
8,000 
12,600 
19,973 
(5%) 


8,866         7,432 
30,000       43,616 


19,833 
12,213 


3,294 
8,919 


32,331       32,051       12.213 


1910 

£ 
96,462 
19,058 
8,000 
12,500 
19,395 
(5%) 

5,590 
22,000 

8.919 


8^19 


1909 

£ 
78.201 
18,987 

8,000 
12,500 
18,698 
(5%) 

3,871 
16,145 


Aupiist  20.   1 

f>14.1 

nt    Jiiuch   .il.    Ua4:  — 

ZAabUilift. 

£ 
.  200.000 

Debeotuic  •loek 

Sbftro  mpital 

.  800,000 

Saiidry  oTr.llton 

.  338.752 

RcnrTo  (aud,  ic      

.  180.000 

rroat  ud  Ion  tocoant 

.  133.8S6 

1,S!>2.»8 
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500 


Asffti. 


£ 

1S9399 

76.539 

1 

519.970 


Land  (nd  building*   ... 

Mftcblncry.  Ac, 

Goodwill  uimI  patcoU  .. 

StiDdry  delitoni 

Stocks  knd  work  In  progren  513,535 

lnvntmcot<     303.895 

Ooih       40.309 

1.662,6*8 

The  Four  per  Cent.  Debenture  stock  is  quoted  at 
90,  and  the  £10  Six  per  Cent.  Preference  shares  at 
£10J.  

NATIONAL  PENNY  BANK. 
VOLUNTARY  LIQUIDATION. 
One  of  the  first  institutions  to  be  adversely  atfetted 
by  the  European  situation  was  the  National  Penny 
Bank,  Umited.  which  on  the  Saturday  before  the 
August  Bank  Holiday  issued  the  following  state- 
ment:— "  Owing  to  the  serious  financial  position, 
both  at  home  and  abroad,  causing  all  Stock  Exchange 
securities  not  only  to  suffer  enormous  depreciation, 
but.  at  the  present  time,  to  be  unrealisable,  and, 
further,  creating  great  difficulty  in  obtaining  gold 
coin,  the  directors,  with  great  reluctance,  feel  them- 
selves compelled  in  the  best  interests  of  the  depositors 
to  close  the  branches  of  this  institution." 

It  was  hoped  that  the  Bank  would  be  able  to  pull 
through,  but  at  a  meeting  of  the  shareholders  on 
Monday  last  a  resolution  was  passed  for  voluntary 
liquidation.  It  is  estimated  unofBcially  that  when  it 
is  possible  to  realise  some  of  the  securities  on  a  re- 
sumption of  Stock  Excliange  business  a  first  distri- 
bution of  10s.  in  the  £  will  be  made.  The  capital 
of  the  Bank  may  be  seen  from  the  following:  — 

Avihorised,  l.'j.OOO  Shares  of  £10  each        ...      £150,000 

Paid  i/p,  8.369  Shares  £.5  paid         41,845 

3.450  Shares  £1  paid         3,459 

Total £45,304 

Calls  paid  in  advance  on  Shares  £5  paid     ...       £11,300 
I  Do,      on  Shares  £1  paid IO,sn 

ToUl £22.111 

Which  added  to  the  previous  amount  gives        £67,415 

The  National  Penny  Bank,  Limited,  was  esta- 
blished in  1875.  It  does  not  do  ordinary  banking 
business,  being  purely  a  savings  bank.  Thei'e  are  14 
offices,  all  in  London.  The  following  shows  the 
liabilities  and  assets  of  the  institution  as  at  December 
31,  1911.   1912,  and  1913:  — 

Xational  Penny  Bank.  Limited. 


^Dec.  31,  '13.-, 
Propn.  of 
LIABILniES.  Amt.      Total. 

£  % 

0«plt»I  pud  np  ...  67,415        2'6 

BeMire  funds    ...       129,;;6       51 


^Dec.  31,  •12,-s  ^Dcc  31,  -ll.-, 

Propn.  of  Propn.  of 

Amt.      ToUl.  Amt      Total. 

£  %  £  % 

68,&12        21  64.587        S-3 

148,363        6-8  139.446       S'O 


Deposits S,367.1-8      92-1         2.196,566      U1       2,343,010      83-B 

Adrance     account  —  —  122,000       4'S         240,000       8'$ 

Profit  balance     ...  6,165         '2  674         '0  9,408         '3 


2,670,534  10C-0         2,534,305    100-0        2,796.451    100-0 


Asasis. 

Oaahmhand     ...       113.678  4* 

Interest  accrued...        25,715  10 

Inrestments      ...    2,361,345  92-0 

Bank  premises,  &C.      66.296  26 


2,570,634  1000 


10,102  -4 

25,968  1-0 

2,434,278  961 

63,957  2-S 

2,534,305  100-0 


17,991  -7 

28,482  1-0 

2,692,779  96-3 

57,199  20 


!,796.4S1     100-0 


In  1912  the  directors  repoi-ted  that  the  progress 
made  during  the  latter  half  of  the  year  was  most  satis- 
factory, but  that  it  was  not  sufficient  to  counterbalance 
the  abnormal  withdrawals  which  occurred  at  the  end 
of  1911  and  the  early  part  of  the  current  j'ear.  In  con- 
sequence of  these  abnormal  withdrawals  the  adverse 
effect  on  profits  was  not  felt  until  1912.  In  these 
exceptional  circumstances  it  was  decided  not  to  pay  a 
dividend.  The  results  for  1913  were  regarded  by  the 
directors  as  satisfactorv.  aud  the  accounts  show  that 


I  :ofit  of 
£0,101,  including  koli  biougiil  lorwaid.  It  was 
iltcidcd  to  place  £5,000  to  the  reserve  fund  and  carry 
forward  the  balance  of  £1,1G4.  Accounts  were  open 
on  December  31  last  with  132,206  persons.  During 
the  year  the  amount  deposited  was  £1,135,301,  and 
£o4,U29  was  credited  for  interest  to  deposit  accounts, 
so  th-.it  the  total  deposits  during  1913  amounted  to 
£1,189,330.  The  amount  withdrawn  was  £1,018,708. 
Thus  the  balance  of  deposits,  including  interest  added 
to  depositors'  accounts,  over  withdrawals  amounted  to 
£170,622.  The  balance  in  hand  due  to  depositors  on 
December  31  was  £2,367,178,  and  the  assets  showed 
the  following  propoilions  to  these  liabilities:  — 


Cash 

XnveBtmciits 


£ 

113,678 

2.364,815 


4-8 
99-8 


.\t  the  annual  general  meeting  in  1908  the  capital 
was  increased  from  £100,000  to  £150,000,  and  an 
issue  of  5,000  shares  of  £10  each  was  sanctioned.  Of 
these   new   shares   370  were  taken   up   during   1913. 

making  a  total  of  1.828. 


ANOTHER   SMALL   BANK   SUSPENDS. 

Messrs.  H.'iRRis.  Bulteel  and  Company,  proprietors 
of  tTie  Naval  Bank,  Plymouth,  announce  that  they 
have  been  obliged  to  suspend  payment,  and  have  exe- 
cuted a  deed  of  arrangement  in  favour  of  trustees. 
The  Bank  was  established  in  1774,  and  there  are  15 
branches  and  agencies  in  the  Plymouth  district. 
There  are  only  two  partners.  The  Bank  is  one  of  the 
few  remaining  private  institutions  possessing  a  note 
issue,  the  authorised  amount  being  £27,321. 

In  order  to  meet  the  convenience  of  the  cus- 
tomers of  the  firm  and  to  minimise  the  loss  which 
will  be  occasioned  by  the  suspension,  arrangements 
have  been  made  whereby  Lloyds  Bank  is  giving 
facilities  to  the  customers,  including  immediate  ad- 
vances without  interest  to  those  having  credit 
balances  on  current  or  deposit  account.  Lloyds  Bank 
states  that  it  will  "be  happy  to  make  immediate 
advances,  without  interest,  to  credit  customers  of  the 
firm  up  to  OS.  in  the  £  in  respect  of  their  balances,  and 
to  give  all  possible  consideration  to  ajiplications  from 
customers  who  desire  that  facilities  for  overdrawn 
accounts  should  be  continued." 

At  a  meeting  of  the  creditors  on  Thursday  a  state- 
ment submitted  showed  that  the  liabilities  amounted 
to  £595,000,  of  which  £415,000  was  on  deposit 
accounts  and  ,€180,000  on  current  accounts.  The 
approximate  valuation  of  the  assets  was  placed  at  a 
total  of  £307,730.  From  this  was  to  be  deducted 
£50,830  for  fully  secured  creditors,  leaving  for  un- 
secured creditors  £256,900.  Subject  to  realisation 
the  net  assets  were  estimated  to  be  sufficient  to  return 
about  8.'?.  6rf.  in  the  pound  to  unsecured  creditors. 


Ilcb    Issues. 

MOND  NICKEL  COMPANY,  LIMITED. 

This  Company  is  the  only  refiner  of  nickel  whose  re- 
sources are  entirely  situated  witliin  the  British  Empire, 
the  mines  and  smelting  works  being  in  Canada  and  the 
refineries  in  England.  In  view  of  the  increased  demand 
for  refined  nickel  required  for  the  manufacture  of  guns, 
projectiles,  ammunition,  and  armour-plate  for  battle- 
ships, the  Company  is  making  a  new  issue  of  capital, 
which  is  offered  to  existing  share  and  Debenture  holders — 
viz.,  300,000  Seven  per  Cent.  non-Cumulative  Preference 
shares  of  £1  e.ich  at  par.  It  is  pointed  out  that  in 
other  circumstances  the  shares  would  be  offered  at  a 
premium.  The  Company  is  very  prosperous,  well  man- 
aged, and  doing  a  large  business.  The  shares,  therefore, 
are  distinctly  attractive,  and  doubtless  there  will  be  sub- 
stantial apjjlications. 
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CHRONOLOGY    OF    THE    WAR. 


July  23. 
„    27. 


„    28. 
.,    30. 

,.     51. 


Aug.  1. 


„     3. 

„      4. 


„      o. 


10. 


„   11. 
„    12. 


„    13. 


.. 

17. 

J) 

18. 

it 

19. 

a 

20. 

if 

21. 
22. 
23. 

24. 
25. 

27. 


Austria-Hungary     pre.sents     ultimatum     to    Servia, 

giving  only  48   houre  for  answer. 
Sir  E.  Grey  announces  in  Commons  his  proposal  for 

a   Conference   of    Germany,    France,    Italy,    and 

Great  Britain. 
Proposals  accepted  by  France  and  Italy. 
Austria-Hungary  declares   w.ar  against  Servia. 
Partial  mobilisation  in  Russia. 
Bank  of  England  rate  4  per  cent. 
General  mobilisation  in  Russia. 
Germany  declares  state  of  war. 
Italian  declaration  of  neutrality. 
Bank  of  England  rate  8  per  cent. 
Germany   declares  war  against  Russia,   also  invades 

Luxemburg. 
Bank  of  England  rate  10  per  cent. 
German   ultimatum  to  Belgium. 
British  ultimatum  to  Germany  demanding  assurance 

that  the  neutrality  of   Belgium  be  respected. 
Mobilisation  of  British  Army. 

War  declared  between  Great  Britain  and  Germany. 
British  Government  undertakes  insurance  of  British 

shipping  during  war. 
Lord  Kitchener  appointed  Minister  of  War. 

Attack  upon  Liege  by  Germans  repulsed. 
Roumania  to  remain  neutral. 
House  of  Commons   vote  of   credit  for   100  millions. 

Army  to  be  increased  by  half  a  million  of  men. 
General'  moratorium   in   force  to   September  4. 
Recruitment  of   additional  100,000  men  commences. 
Austria- Hungary  declares  war  against  Russia. 
Bank  of  England  rate  reduced  to  6  per  cent. 
Government    rate     of     war     insurance    reduced    to 

4  guineas  per  cent. 
German  Commander  attacking  Liege  asks  for  armis- 
tice for  24  hours. 
French  force  occupies  Mulhausen. 
Japanese  Fleet  puts  to  sea. 
German  Togoland  seized  by  British. 
Bank  of  England  rate  reduced  to  5  per  cent. 
France  declares  war  on  Austria-Hungary. 
Germans  enter  City  of  Liege.     Forts  intact. 
Montenegro  casts  in  her  lot  witB  Servia. 
German   Army   mainly   operating   through  Belgium. 
British  Declaration  of   War  against  Austria. 
German  war  vessels  Goeben  and  Breslau    seek  refuge 

in  the  Dardanelles. 
Government  guarantees  bills  of  exchange  discounted 

at  the  Bank  of  England. 
Measures     being     arranged     for     holding     gold     m 

Colonies  for  account  of  the  Bank  of  England. 
Japanese  ultimatum  to  Germany. 
Greece  protests  against  Turkish  movements. 
Admission  officially  of    landing  of   British    Expedi- 
tionary force  on  Continent. 
Advance"  in    force   of  Germans  in    Belgium  and   of 

Russians  in   East   Prussia. 
Continental    Bank   rate   reductions  :    France   6    to   5, 

Holland  6  to  5. 
German  occupation  of  Brussels. 
Confirmation    of   Servian   successes  against  Austria. 
Japan   at   war    with     Germany.      Kiaochau    to    be 

invested.      Russian   successes  in  East   Prussia. 
Fall   of   Namur.  .    ,„■  t 

Battle  of  Charleroi  and   retirement  of  Allies.     Jing- 

lish   loss  of   over  2.000. 
Further    retirement    of    Allies    in     North-East    of 

France. 
British  force  landed  at  Ostend. 


Messrs.  Edward  St.i.nford,  Limited,  12  to  14 
Long  .\cre,  W.C.,  are  issuing  three  excellent  maps  of 
the  war  area.  One  shows  the  International  frontiers, 
and  brings  within  its  scope  St.  Petersburg  on  the 
north,  Brussels  on  the  west,  Constantinople  on  the 
east,  and  Malta  on  the  south.  The  principal  fortresses 
are  marked  in  red.  The  map  is  drawn  to  a  scale  of  50f 
miles  to  the  inch.  Copies  can  be  obtained  printed  on 
stout  paper,  27  by  40  inches,  at  the  price  of  5s.,  or 
mounted  to  fold  in  case  Ss.  6c/.  k  second  map,  show- 
ing Holland  and  Belgium,  is  printed  on  the  scale  of 
12  miles  to  the  inch  ;  while  a  third  is  of  France  and 
parts  of  adjoining  countries,  on  a  scale  of  30  miles  to 
the  inch.  The  two  latter  maps  can  be  had  in  sheets 
22  by  30  inches,  price  2s.  6d.,  or  mounted  to  fold  in 
case,  5.S.  Two  further  maps  are  in  preparation;  one 
of  the  Franco-German  frontier,  the  other  of  the  North 
Sea. 
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Chlaf  Offices  \ 


"  An  old  and  first-olass  office." 
"  Low  rates  a  distinctiTe  feature." 

Th6  Tvrni. 

Puads  exceed      £23,500,000. 

LONDON  :  61  Threadneedle  Street,  E.C. 


EDINBURGH  :  64  Princes  Street. 


NORWICH    UNION 

MUTUAL    LIFE     OFFICE 

because  of  its 
AGE  — MAGNITUDE  — RESERVE     STRENGTH 
—PROFIT  YIELD-ALERTNESS,   &  ECONOMY 

The  Outstanding 

British 

Life  Office 

Write  for  Proipeetui  to  the  Secretarv, 

NORWICH  UNION  LIFE  OFFICE,   NORWICH, 

or  to  any  Branch  Office  of  the  Society, 


3nsuram    %h\m. 


ATLAS   ASSURANCE   COMPANY,   LIMITED. 

During  the  last  few  years  the  annual  reports  of  this 
Company  have  supplied  pleasant  reading  to  the  share- 
holders. The  subscribed  capital  since  the  absorption 
of  the  Manchester  Assurance  Company  in  1890, 
when  it  was  enlarged,  has  amounted  to  £2,200,000, 
with  £264,000  paid,  m  220,000  shares  of  £10  each, 
with  £1  4s.  paid.  Dividends  at  the  rate  of  5s.  per 
share  free  of  income  tax  were  paid  from  1905  for 
a  series  of  years  onwards,  notwithstanding  the  San 
Francisco  conflagration,  involving  the  Company  in 
losses  of  over  ,£400,000,  and  were  subsequently 
increased  by  gradual  stages,  the  distribution  made 
last  year  in  respect  of  the  operations  of  1912  having 
been  Is.  Qd.  per  share,  less  tax.  Another  increase  is 
announced  in  the  annual  report  for  1913.  Inclusive 
of  interim  dividend  of  3s.  per  share  paid  in  October 
last,  the  dividend  for  the  year  is  Ss.  per  share,  and 
a  particularly  satisfactory  feature  in  the  accounts  is 
that  the  amount  added  to  the  reserves  thereafter  out 
of  profits  exceeds  in  itself  the  sum  required  for  the 
dividend  distribution. 

Apart  from  interest  earnings  the  Company's  pro- 
fits are  almost  altogether  derived  from  results  of 
fire  business,  for  the  accident  department  is  as  yet 
of  but  small  proportions,  and,  owing  to  a  very 
liberal  arrangement  as  regards  life  policyholders,  the 
profits  from  the  life  section  are  nearly  negligible 
from  a  dividend-earning  standpoint.  The  fire  opera- 
tions in  1913  were  more  than  usually  productive  of 
profits,  and  attest  the  fine  quality  of  the  business  and 
the  ability  shown  in  the  development  and  conduct  of 
this  department.  The  fire  premium  income,  in- 
creased by  £41,856,  amounted  to  £1,124,296.  Fire 
claims  and  contributions  to  fire-brigades  absorbed 
£531,149,  whilst  the  addition  to  the  resen-e  for 
unexDired  risks  amounted    to    £16,742,  the  addition 
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of  :ig  only  about  48.7  per  cent, 

of  the  premium  income,  which  indicates  n  remark- 
ably low  loss  ratio  for  so  large  a  business  covering 
both  home  and  foreign  operations.  Expenses  of  all 
kinds,  including  commission  and  foreign  State  and 
municipal  taxes,  aggregated  £415,508,  or  about  37  per 
cent.  Thus  there  was  an  underwriting  profit  in  the 
fire  depnrtrnent  (exclusive  of  interest  earnings)  of 
£lG0.Si)7.  which  is  equivalent  to  14.3  per  cent,  of 
the  premiums.  This  compares  with  a  profit  percen- 
tage of  11.7  for  iyi-2  and  8.6  for  1011.  Fire  insur- 
ance business  wa.s  generally  less  profitable  to  the 
majority  of  British  companies  in  1913  than  in  1912, 
so  that  the  improved  result  in  the  .\tlas  testifies  to 
the  care  and  skill  with  which  the  fire  business  has 
been  selected  and  handled.  Interest  earnings  in  the 
fire  fund,  less  income  tax,  amounted  to  £38,284,  and 
thus  the  total  departmental  profit  for  the  year 
amounted  to  £199,181. 

The  employers'  liability,  accident  and  general 
account  shows  a  premium  income  of  £44,413,  having 
been  increased  as  compared  with  that  of  1912  by 
£6,417  After  adjustment  of  reserve  for  unexpired 
risks,  the  trading  profit  in  this  section  was  .£4,795, 
representing  about  10.8  per  cent,  of  the  premiums. 
Adding  interest  earnings,  less  tax,  in  this  section, 
amounting  to  £1,099,  the  total  departmental  profits 
were  £5,894. 

The  total  profits  for  the  year  as  appearing  in  the 
profit  and  loss  account  for  1913  were  as  follows:  — 

Profit  from     Profit  from 

Tradiug  Intotest 

£  £ 

Fire  department -         ...     160,897        38,284 

Employers'  liability,  accident  and  general 

department      ...        4,795  1,099 

Percentage  of  preminms  charged  to  life 
department  in  lieu  of  share  of  quin- 
quennial profits  5,701  — 

Interest   and   fees  not  departmental ly 

credited,  less  income  tax       —  4,891 


171,393        44,274 

Thus  the  combined  amount  of  profits  from  interest 
and  trading  was  £215.667,  which  has  been  disposed 
of  as  fellows:  — 

£ 
Interest  on  "  Essex  and  Suffolk  "  Four  per  Cent.  Deben- 
ture stock  of  £98,982       3,960 

Dividend  to  shareholders  at  S.'.  per  share,  less  tax        ...  82  866 

Transfer  to  shareholders' investment  reserve  fund         ...  40.641 

Added  to  fire  insurance  fund         82,306 

Added   to    employers'   liability,  accident    and  general 

insurance  funds 5,894 


215,667 


After  these  adjustments,  the  fire  insurance  fund 
amounted  to  £1,252,801,  or  to  about  111  per  cent,  of 
the  fire  premium  income,  as  compared  with 
£1,153,752  at  the  close  of  1912,  which  represented 
107  per  cent,  of  that  year's  fire  premiums.  The 
employers'  liability,  accident,  and  general  insurance 
funds,  apart  from  £10,760  reserved  as  a  provision  in 
respect  of  outstanding  claims,  amounted  to  £41,848, 
or  to  94  per  cent,  of  the  relative  premiums.  The 
corresponding  percentage  in  1912  was  87  per  cent. 
Thus  the  departmental  funds  have  been  considerably 
strengthened.  Apart  from  the  departmental  funds, 
policyholders  in  all  sections  have  the  protection  of 
the  large  paid-up  and  uncalled  capital. 

A  quinquennial  valuation  is  due  in  the  life  depart- 
ment at  the  close  of  the  present  year.  During  1913 
the  net  new  life  business:  practically  restricted  to  the 
United  Kingdom,  after  deduction  of  reassur- 
ances of  £30',8.50,  amounted  to  £487,993,  as  com- 
pared with  £420,788  in  1912.  The  total  net  hfe 
premium  income  was  increased  by  £6,958  to 
£199.188,  of  which  about  13.4  per  cent,  was  absorbed 
in  expenses  of  management  and  commission.  Claims 
by  death  amounting  to  £134,526.  although  more  by 
£39,757  than  were  report€d  in  1912,  are  stated  to 
have  been,  both  in  number  and  amount,  "  well 
within  the  expectation."     Nearly   half  these   claims 


were  in  cases  of  policyholders  who  had  attained  ages 
of  70  and  upwards,  and  the  average  age  at  death  was 
65  years.  Policies  of  £17,582  matured  by  survivance. 
Though  the  Company  grants  annuities,  that  class  of 
business  is  evidently  not  pushed,  as  the  sum  received 
as  consideration  for  new  annuities  was  only  £1,436, 
and  the  total  amount  of  annuities  paid  during  the  year 
was  only  £255.  The  amount  of  shareholders'  profits, 
already  referred  to  as  having  been  transferred  to 
profit  "and  loss  account  in  lieu  of  share  of  quinquen- 
nial profits— viz.  £5,701 — represents  less  than  3  per 
cent,  of  the  j'ear's  premiums.  The  sum  of  £57,808 
was  transferred  to  the  life  investment  resen-e  fund. 
In  the  general  balance  sheet  at  December  31,  1913, 
it  is  stated  that  the  assets,  including  those  appertain- 
ing to  the  life  funds,  were  in  the  aggregate  fully  of 
the  value  stated,  less  the  amount  of  the  investment 
reserve  fund;  but  the  large  amount  thus  transferred, 
in  addition  to  sums  previously  set  aside  for  this 
purpose  during  the  quinquennium,  lessens  the 
amount  of  the  life  assurance  fund,  and  is  therefore  a 
feature  entering  into  the  consideration  of  bonus  pro- 
spects. But  on  the  other  hand  the  position  will  be 
dependent  in  this  respect  on  the  state  of  the  Stock 
markets  at  the  actual  valuation  date.  All  that  can 
now  be  stated  is  that,  apart  from  the  question  of 
depreciation,  the  normal  profits  of  the  quinquennium 
seem  to  have  been  quite  up  to  the  standard  of  the 
Company's  previous  experience.  Life  policyholders 
rely  in  this  Company  to  a  greater  extent  than  usual 
upon  interest  earnings  as  their  most  productive  source 
of  bonus.  The  Atlas  was  one  of  the  first  companies 
to  assume  that  it  would  only  earn  2i  per  cent,  in- 
terest on  its  life  funds,  and  the  rate  of  interest 
actually  earned  has  shown  a  considerable  increase 
during'  the  current  quinquennium.  Thus  the  net 
Yield,  after  deduction  of  income  tax,  appears  to  have 
"slightly  exceeded  4  per  cent,  in  1913,  whereas  the 
average  net  annual  yield  during  the  quinquennium 
which  ended  on  December  31,  1909.  was  £3  16s.  lOi. 
per  cent.  The  bonuses  at  several  preceding  quin- 
quennial distributions  have  been  in  reversionar}'  form 
at  the  "compound"  rate  of  SS.s.  per  cent,  per 
annum.  The  life  assurance  fund  was  increased 
during  1913  by  £20,544  to  £2,193.707,  and  the  life 
investment  reserve  fund  by  £57,808  (as  above  shown) 
to  £86,974. 

The  sinking  fund  and  capital  redemption  account 
for  1913  shows  a  pi-eminm  income  of  £11,260,  and  a 
fund  at  the  close  of  the  vear  (increased  by  £10,539) 
of  £103,806. 

Total  assets,  December  31,  1913,  £4,466,474. 


Harrod's  Stores  Fotixders'  .Shares  Co.— Interim  divi- 
dend at  the  rate  of  10  per  cent,  per  annum. 

The  En-glish  Velvet  and  Cord  Dyers'  Associatton  — 
In  consequence  of  the  financial  situation  and  the  Proclamation 
of  the  Moratorium  the  payment  of  the  Interim  dividends  on 
the  Preference  and  Ordinary  shares  is  deterred  until  further 
notice. 


THE  BALDWIN 
LOCOMOTIVE  WORKS 

PHILADELPHIA,  PA.,  U.S.A. 


ALBA  B.  JOHNSON,  Jr.,  gen. act 

34  VICTORIA  STREET 
LONDON,  S.W.,  ENGLAND 
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DISTINCTIVE  SYSTEM » 
ASSURANCE. 

LOW  PREMIUMS.  LOW  EXPENSES. 

LARGE  ULTIMATE  BONUSES. 
FUNDS   EXCEED  £15,000,000. 

SCOTTISH  PROVIDENT  INSTITUTION. 

London  i  3  Lombard  Street,  E.O. 

WMt  End  I  17  Pall  Mall,  8.W. 

BBAO  OffVIOB  :  (  Bi.  Ajtobiw  BquAam,  BDonoaaa 


THE      CITY      I^IFE 

ASSURA^SCE    COMPANY,    LTD. 

LIFE      ASSURANCE.  HOUSE      PURCHASE. 

£1,500,000 

Advanced    to    Policyholders    for    Purchase    of 
House   Property. 

S°ECIAL    CHILDREN'S     POLICIES. 

Partnership    and    Endowment    Assurance. 


•  PROSPECTUSES     POST    FREE. 

COOS     PROSPECTS     FOR      ACTIVE      AGENTS, 

CITY   LIFE   ASSURANCE    COMPANY,  LTD., 

6   PAUL  S.REET,   FINSBURV,   1.0NDON,   E.C. 

M.   (iitEGURV,    iliinagitiij  Director, 


LONDON     &      MIDLAND 

Insurance  Company,  Limited. 

ESTABLIBBBD     1859. 

The  Oldest  Independent  Fire 
Office  In  the  British  Empire. 

■••4  Offleo  :    89/41  NEW  BROAD  STREET,  LONDON,  E.C. 

THE  CONSOLIDATED 


ESTABLISHED     1903. 


Z^imlted 


Subscribed  Capital      £500,000 

Paid-up  Capital £75,875 

FOR  REINSURANCE  BUSINESS 

BY  TREATY  OR  OTHERWISE 

FIRE LIFE ACCIDENT,  &c. 

Fire  and  General  Departmante.  Registered  Office  and  Life  Oept. 


10  St.  Swithln's  Lane,  London,  E.C. 

Mimnger  :  J.  Heiiiikkt  E.  La.ve. 


B  Fleet  Street,  London,  E.C. 

Actuary  aoJ  Secretary  ; 

Ohas.  Windett. 
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SCOTTISH  IRON. 
IMPROVED    POSITION. 

It  was  said  tliree  niunlhs  ayo  by  a  Scottish  iron- 
master that  the  principal  item  of  a  catalogue  of  events 
which  would  cause  a  sustained  revival  of  the  Scottish 
steel  and  iron  industries  was  a  war  between  France 
and  Gennany.  He  did  not  contemplate  Great  Britain 
being  involved.  There  is  no  doubt,  however,  that 
makers  find  their  position  considerably  strengthened 
as  a  result  of  the  war.  The  primary  reason  is 
obvious.  Germany  and  Belgium,  their  most  deadly 
competitors,  have  had  to  quit  the  British  and  Colonial 
naarkets.  Scottisli  makers  are  now  co-operating 
vigorously  with  the  Board  of  Trade  in  making  prepar- 
ations to  capture  the  abandoned  trade  of  our 
enemip*.       AVi'h    shipping,    insurance,    and   financial 


difficulties  gradually  disappearing,  though  still  prov- 
ing obstacles,  there  is  a  general  feeling  that  the  ex- 
port trade  is  shaping  for  a  big  revival.  At  the 
moment  there  is  something  in  the  nature  of  a  race 
with  the  United  States,  though  the  conditions  are  in 
favour  of  Scotland. 

There  are  still  two  serious  drawbacks.  The  same 
cause  which  has  removed  the  competition  of  Germany 
and  Belgium  has  also  cut  off  the  supplies  of  billets 
and  tube  strips  for  which  those  countries  were  mainly 
responsible.  In  this  respect  Coatbridge  is  the  most 
grievously  handicapped.  Local  works  are  unwilling 
to  fill  the  breach  except  at  their  own  price.  The  other 
drawback  is  the  interminable  quarrel  over  the  price 
list.  Eates  are  high  all  round.  Hematite  has  been 
quoted  at  75.s.  per  ton,  while  the  increase  in  finished 
products  since  the  war  began  ranges  from  20s.  to 
40s.  Steel  plates  and  angles  are  quoted  at  from 
£6  15s.  to  £7  per  ton — an  addition  of  25s.  to  the 
prices  ruling  immediately  before  the  war.  There  is 
a  tendency  towards  compromise  in  prices  which  is 
largely  due  to  the  fact  that  the  supplies  of  Spanish 
reaching  West  Coast  ports  are  sufficient  with  the 
heavy"  stocks  already  on  hand  to  keep  the  furnaces 
going  for  some  time. 

Steel  makers  are  more  fully  employed  than  they 
liave  been  for  months  past.  Operations  are  In  some 
cases  being  carried  on  night  and  day  as  in  the  times 
of  a  trade  boom.  Clyde  shipbuilders  who  have  been 
taking  in  larger  supplies  of  the  cheaper  German  and 
Belgian  material  are  now  falling  back  on  the  neglected 
Scottish  makers,  and  Admiralty  orders  are  also 
plentiful. 

Every  section  of  the  industry  is  experiencing  the 
effect  of  "  the  better  times,"  which  have  every 
appearance  of  being  prolonged. 


AMERICAN  COTTON. 

Liverpool :   Thursday. 

BusiN'KSs  ill  the  Cotton  market  continues  to  be  con- 
fined to  liquidating  old  contracts,  and  very  satisfac- 
tory progress  is  being  made  in  reducing  open  com- 
mitments. Since  our  market  was  closed  for  free 
trading  it  is  estimated  that  sales  and  purchases  of 
futures  at  the  officially  det-ermined  rates  have  been 
arranged  for  about  200,000  bales.  If  this  rate  of 
realising  can  be  maintained  it  will  not  be  long  before 
the  directors  will  be  able  to  deal  with  the  large  straddle 
open  between  Liverpool  and  America,  which  is  almost 
the  only  remaining  obstacle  in  the  way  of  reopening 
the  market.  Last  week  the  official  trading  pi-ice  for 
January-February  was  reduced  to  5.90,  and  that  for 
middling  (the  basis  for  spot  sales)  to  6.20,  but  we 
understand  that  no  further  reduction  is  contemplated 
in  the  meantime. 

Even  if  business  had  not  been  dislocated  by  the 
outbreak  of  war  we  doubt  if  the  demand  for  spot  cotton 
during  the  early  part  of  August  would  have  been  at 
all  active.  Owing  to  poor  trade  many  Lancashii-e 
mills  ha'd  determined  to  close  for  two  or  three  weeks, 
and  the  usual  operatives'  holidays  would  also  have 
contributed  to  check  trade  buying.  Now,  however, 
there  are  evident  signs  of  a  revival,  and  we  look 
for  increased  activity  on  the  part  of  spinners.  The 
financial  position  is  rapidly  improving,  and  with  the 
removal  of  the  difficulties  in  the  way  of  shipments  to 
the  East  there  is  no  reason  why  business  should  not 
be  resumed  on  normal  lines.  We  do  not  consider  the 
present  price  of  6.20  for  middling  American  unduly 
high,  as  under  the  most  favourable  conditions  it  will 
be  some  time  before  new  cotton  can  be  brought  here 
with  any  freedom.  The  extra  cost  of  bringing  cotton 
from  America  to  Liverpool  under  present  conditions  is 
necessarily  much  higher  than  in  ordinary  times,  and 
the  parity  of  Liverpool  is  in  our  opinion  not  exces- 
sively above  the  price  at  which  actual  cotton  can  be 
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piiR-hnsed  in  the  South.  On  tlie  other  hand,  any  un- 
toward development  a;;ainst  this  country  in  the  pro- 
gress of  the  war  iniglit  place  insuperable  obstacles  in 
the  way  of  the  importation  of  cotton,  and  we  there- 
tore  think  that  spinners  would  be  well  advised  to 
provide  at  current  rates  tor  a  portion  at  least  of  their 
requirements.  They  have  no  longer  to  pay  prices 
based  on  near  months  at  a  heavy  premium  as  com- 
pared with  distant,  and  while  the  higher  grades  are 
still  scarce  medium  and  lower  qualities  can  be  bought 
at  a  very  reasonable  difference  in  winter  months.  Later 
prices  may  be  lower,  bvit  any  spinner  who  defers  cover- 
ing until  he  can  buy  at  bottom  rates  is  incurring  grave 
risks,  and  may  discover  that  running  short  is  a  very 
disastrous  speculation. 


LANCASHIRE  COTTON  INDUSTRY. 

TuK  conditions  prevailing  in  the  cotton  industry  of 
Lancashire  during  the  past  month  may  be  described 
as  being  without  parallel  in  the  lifetime  of  any  living 
person.  The  dislocation  of  trade  as  a  result  of  the 
European  war  has  been  very  severe,  and  the  produc- 
tion in  yarn  and  cloth  is  only  about  one-third  of  the 
output  of  normal  times.  Practically  no  fresh  business 
has  been  done  during  the  month,  fresh  orders  being 
confined  to  Govermnent  contracts  to  meet  the  require- 
ments of  the  war.  Owing  to  the  ban  on  telegrams  in 
code  by  the  postal  authorities^  communication  with  our 
customers  abroad  has  been  sadly  interfered  with. 
Attempts  have  been  made  at  exports,  and  during  the 
last  fortnight  some  shipments  have  taken  place, 
chiefly  to  India.  The  high  insurance  rates,  however, 
are  a  bar  to  any  important  development  in  our  foreign 
trade.  The  moratorium  on  the  whole  has  done  a  lot 
of  good,  but  in  certain  sections  it  is  held  that  the 
proclamation  has  rather  retarded  than  helped  business. 
At  the  time  of  writing  it  is  not  know-n  what  the 
Government  intends  to  do  after  the  dth  of  next  month, 
but  it  is  expected  that  an  extension  of  the  moratorium 
will  be  arranged  with  some  qualifications. 

On  the  outbreak  of  the  war  shippers  of  cloth 
instructed  manufacturers  to  stop  all  deliveries.  This 
step  was  of  serious  consequence  to  all  producing  con- 
cerns, and  goods  began  to  back  up  at  the  weaving 
sheds  and  in  merchants'  hands.  Since  then  some 
supplies  have  been  taken,  but  a  steady  restriction  of 
the  output  of  cloth  has  taken  place.  Some  firms  have 
closed  down  for  an  indefinite  period,  and  at  other  sheds 
machinery  is  only  running  alternate  weeks. 

In  the  spinning  section  business  has  been  brought 
to  a  standstill,  and  as  most  contracts  are  for  delivery 
as  required,  users  have  declined  to  take  any  fresh 
supplies ;  but  during  the  past  week  a  little  improve- 
ment has  shown  itself  in  the  w-ay  of  dehveries.  It 
is  expected  that  the  Egyptian  spinning  section  will 
stand  the  crisis  better  than  mills  engaged  on 
American  cotton.  In  Bolton  and  district,  where  fine 
counts  are  spun,  a  lot  of  money  has  been  made  during 
the  last  few  years,  and  most  of  the  concerns  are  in  a 
strong  position.  Numerous  American  mills,  however, 
are  not  so  well  situated.  Some  companies  have  big 
loan  accounts,  and  whether  stopped  or  working  the 
interest  on  this  money  has  to  be  paid,  and  in  some 
instances  amounts  to  a  considerable  sum  each  half- 
year. 

The  directors  of  the  Liverpool  Cotton  Association 
have  had  a  hard  task  before  them  to  save  their  mem- 
bers from  financial  difficulties  and  at  the  same  time 
assist  spinners  to  carry  on  their  business  as  much  as 
possible  on  ordinary  lines.  The  Futures  market  has 
been  closed  throughout  the  month,  but  business  has 
been  done  on  the  spot.  Fixed  prices  have  been 
arranged,  and  it  is  admitted  that  these  are  of  an 
artificial  character.  II  is  worthy  of  note  that  during 
the  last  tew  weeks,  while  the  conditions  for  consump- 
tion of  the  raw  material  have  been  so  bad,  a  decided 
improvement  has  taken  place  in  the  outlook  for  the 


new  .\nierican  crop,  and  according  to  one  authority 
there  is  the  possibility  of  a  record  yield.  It  will  be 
of  interest  to  mention  that  the  cotton  exchanges  in  the 
States  have  decided  to  alter  the  season  to  August  1 
to  July  31,  instead  of  the  twelve  months  being 
September  1  to  August  31  as  in  the  past. 


SOUTHERN  PUNJAB  RAILWAY. 

The  interim  report  of  the  Southern  I'uiijab  Ilailway 
tor  the  six  months  to  March  31  last  shows,  as  we 
expected,  that  the  Company  earned  a  profit  largely  in 
excess  of  the  sum  needed  to  pay  the  dividend  of  10  per 
cent.  The  net  revenue  tor  the  six  months,  after 
deducting  administration  expenses,  interest  on  Deben- 
ture stock,  and  the  share  of  surplus  profits  due  to  the 
Secretary  of  State  for  India,  was  .£103,605.  From 
this  has  to  be  deducted  .€40,693  in  respect  of  the  divi- 
dend, paid  on  June  1,  on  the  proportion  of  the  Four 
per  Cent.  Cumulative  Preference  stock  chargeable  to 
revenue,  leaving  a  divisible  balance  of  £62,912.  The 
dividend  of  5  per  cent,  for  the  six  months,  or  at  the 
rate  of  10  per  cent,  per  annum,  on  the  Ordinary  stock, 
absorbs  ,€50,000,  and  there  is  thus  a  surplus  of 
£12,912,  a  sum  sufficient  to  have  paid  an  additional 
dividend  at  the  rate  of  2i  per  cent,  per  ar.num.  The 
balance  brought  into  the  accounts  from  last  year  was 
£113.036,  and  the  amount  now  carried  forward  is 
raised  to  the  relatively  large  total  of  £125,948.  No 
comparison  can  be  made  with  the  corresponding  period 
a  year  ago,  owing  to  the  changed  date  of  closing  the 
accounts,  but  having  regard  to  the  growth  of 
Rs.  8.95,493,  or  27  per  cent.,  in  traffic  receipts  it  is 
apparent  that  the  Company  is  making  substantial 
progress,  and  that  it  is  enjoying  a  period  of  consider- 
able prosperity.  The  price  of  the  Ordinarv  stock  is 
166. 


BeU's 

"Three  Nuns'' 

Tobacco 

A  ripe,  heartening  mixture,  skilfully  blended,  of 
a  quaint  twisted  cut  that  makes  no  dust  and  saves 
all  waste.  "THREE  NUNS"  tobacco  is  the 
cheeriest  companion  for  the  out-cf-dcors  man  as  he 
tramps  it  under  the  blue  sky,  the  most  placid 
counsellor  (or  the  indoor  man  in  his  study. 


A  TestiDg  Sample  will  be  forwarded  on  arpUcatlon  to 

Stephen  Mitchell    an  I    Son.    Branch  of   the  Imperial 

Tobacco    Co.    ;of    Great    Britain   and  Ireland;,    Ltd., 

Glasgow. 


"King's  Head"  is  stronger. 

Both  are  sold  at  ejd.  per  oz.   and  are 

obtainable    everyrahere. 


"  THREE  NUNS  " 
MEDIUM      ...       . 


CIGARETTES 

.    3d.  for  10 
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LEHIGH  VALLEY  RAILROAD  COMPANY. 

SIXTIETH    ANNUAL    REPORT-FOR    THE    FISCAlT^AR    ENDED    JUNE    30,    1914. 


Philmhlphia,  Auijmst  12,  1914. 
To  the  Stockholders  of  the  Lehigh   Y alley  llailroad  Company. 
The    Board     of    Directors   herewith   submit     the     annual 
report  of   the  business  and  condition  of  your  Company  for 
the  fiscal  j'ear  ended  June  30,   1914. 

MILEAGE. 

The  first-track  mileage  owned  or  controlled  and  operated 
by  the  Lehigh  Valley  Railroad  Company,  the  main  line  of 
which  is  double  track,  extending  from"  Jersey  City,  N.J., 
to  Buffalo  and  Suspension  Bridge,  N.Y.,  is  1,443.74  miles. 

A  detailed  statement  of  track  mileage  is  shown  on 
page.s  49  to  51  of  P.imphlet  Report.  The  average  number 
of  miles  of  railway  operated  for  the  year  was  1,439.99. 

OPERATING  REVENUES  AND  EXPENSES. 


Operating  Revenues- 
Coal  freisrht     

Merelijiniiise  freight  ... 

Passenger        

Mail       

Express  

Other  transportatioQ  .. 
Misjellaueou'i  ...         .  . 


191». 

$18,492  633  35 

15.026  684  11 

4,795.147  44 

195  052  87 

443  971  75 

478,45!  44 

331,570  99 


1913. 

S20."i85.389  09 

16  339.748  97 

4,867,6^,4  03 

191,821  11 

506,191  11 

415,731  71 

35!j,935  87 


Ino,  or  Den. 
-$1,892,705  74 
-  1,313,064  86 
72  406  59 
+  3,231  76 

-  62,219  36 
+  62,721  73 
+        14,635  12 


Total  operating  reveaaes  ...  $39,783,555  95  $13,043,37189  4  $3,259,80/ 94 
Operating  Expenses  — 

Maint.  of  way  ani  structures  $4,675.06195  $5,691,422  24  -$1.119  360  28 

Malnienance  of  equipment ...  7,011,946  34  7,561,270  87  —      549  324  53 

Tn.aic  expanses         1.0'2,872  11  982,857  66  +        20014  45 

Transportation  expenses     ...  14,071,182  70  13,993,617  35  +        77,565  35 

General  expenses       948,0.8  72  87565145  +        72  447  27 

Total  operating  expenses...  $27,609,16183  $29,107,819  57  -$l,498,6o7  74 


$13935,552  32  -  $1,761,150  20 
67-62  %  +        1-78  % 


Net  operating  revenue      ...    $12,174,402  12 
Katio  of  oper.  exp.  to  oper.  rev.         69-40  % 

The  complete  Income  Account  appears  on  a  subsequent 
page. 

OPERATING  REVENUES. 

Ccu,  Freight. — Tlic  traii.spijitation  of  coal  and  coke  pro- 
duced a  revenue  of  $18,492,683,35,  a  decrease  of 
§1,892,705,74,  or  9.28  per  cent,,  as  compared  with  the  pre- 
ceding twelve  montlis.  The  percentage  of  coal  freight 
revenue  to  total  operating  revenues  was  46.48  per  cent., 
a  decrease  of  .88  per  cent.  The  coal  and  coke  transported, 
excluding  the  Company's  supply  coal,  was  16,464,948  tons,  a 
decrease  of  1,450,459  tons,  or  7.99  per  cent,  Tliis  class  of 
tonnage  was  55,02  per  cent,  of  the  total  tonnage  hauled 
during  the  year,  a  decrease  of  .27  per  cent, 

Merch.^ndise  Freight, — The  revenue  received  from  the 
transportation  of  merchandise ,  freight  was  $15,026,684,11, 
a  decrease  of  $1,315,054,86,  or  8,04  per  cent,,  as  com- 
pared w-ith  the  preceding  year.  The  revenue  derived  from 
the  transportation  of  merchandise  freight  was  37,77  per 
cent,  of  the  total  operating  revenues,  a  decrease  of  .19  per 
cent.  The  tonnage  moved,  excluding  Company's  material, 
■was  13,459,171  tons,  a  decrease  of  7.00  per  cent. 

General  Freight, — The  total  revenue  from  both  coal 
and  merchandise  freight  was:  .$33,519,567,46,  a  decrease  of 
$3,205,770,60,  or  8,73  per  cent,,  as  compared  with  the  pre- 
ceding twelve  months.  The  entire  freight  traffic  amounted 
to  29,924,119  tons,  a  decrease  of  2,443,677  tons,  or  7,55  per 
cent.  The  nnniber  of  tons  carried  one  mile  w-as  5,218,751,555, 
a.  decrease  nf  593,633,362  ton  miles,  or  10.21  per  cent.  The 
average  haul  was  174.40  miles,  a  decrease  of  5.17  miles,  or 
2.88  per  cent.  The  average  revenue  per  ton  was  112,01 
cents,  as  compared  with  113,46  cents  last  year,  a  decrease  of 
1.45  cents,  or  1.28  per  cent.  Company's  freight,  not  in- 
cluded in  the  above,  amounted  to  3,135,755  tons,  a  decrease 
of  186,286  tons,  or  5.61  per  cent.  The  total  freight-train 
mileage  was  8,768,300  miles,  a  decrease  of  935,011  miles,  or 
9,64  |>er  cent.  The  revenue  received  per  freight-train  mile 
was  $5,82,  an  increase  of  ,$0,04,  or  1.05  per  cent.  The 
average  train  load  of  revenue  freight  ivas  595.18  tons,  a 
decrease  of  3.83  ton.s,  or  .64  per  cent.  Including  Company's 
freight,  the  average  train  load  was  617.13  tons,  a  decrease  of 
3.58  tons,  or  .58  per  cent. 

Passenger.- -The  earnings  from  passenger  trafljic 
amounted  to  $4,795,147.44,  a  decrease  of  .$72,406.59,  or 
1.49  per  cent.,  compared  with  the  preceding  year.  The 
total  numl)er  of  passengers  carried  was  5,729,042,"  an  increase 
of  210.518,  or  3,81  per  cent.  The  numter  of  passengers 
carried  one  mile  decreased  6,353,172.  or  2.34  per  cent.  The 
average  revenue  per  passenger  was  83.70  cents,  a  decrease 
of  4.50  cents,  or  5.10  per  cent.  The  average  revenue  per 
passenger  per  mile  was  1,807  cents,  an  increase  of  ,015  cent,, 
or  ,84  per  cent.  The  average  di.stance  travelled  by  each 
passenger  was  46.31  inilcs,  a  decrease  of  2,92  miles,  or 
5,95  per  cent.  Passenger-train  mileage  was  4.340.095,  a 
decrease  of  150,918  miles,  or  3.36  per  cent.,  as  compared  with 
a  decrease  in  this  revenue  of  1.49  per  cent.  The  average 
revenue  from  p.issengers  per  passenger-train  mile  was  110.48 
cents,   .^n  increase  of  2,10  cents,  or  1.94  per  cent. 

Mail,— The  sum  of  $195,052,87  was  received  from  the 
Federal  Government  for  the  transportation  of  United  States 
mails,  an  increase  of  ,$3,231,76, 


Express, — The  revenue  from  this  class  of  business 
amounted  to  $443,971,75,  a  decrease  of  $62,219.36. 

Other  Transportation, — The  earnings  derived  from 
transportation  other  than  shown  under  the  preceding  head- 
ings were  $478,453.44,  an   increase  of  $62,721.73. 

Miscellaneous. — Miscellaneous  revenue  amounted  to 
$351,570,99,   an  increase  of  $14,635,12, 

OPERATING  EXPENSES 

Maintenance  of  Way. — The  expenditures  for  mainten- 
ance of  way  and  structures  amounted  to  $4,575,061.96,  a 
decrease  of  $1,119,360,28,  or  19,66  per  cent.,  as  compared 
with  the  preceding  year,  isevcn  steel  bridges,  one  concrete- 
steel  bridge,  and  seven  steel  reinforced  concrete  culverts 
were  built  in  connection  with  additional  track  construction. 
Eigliteen  steel  bridges  and  six  concrete-steel  bridges  were 
placed  in  the  track,  replacing  light  iron  or  wooden  bridges, 
and  seven  iron  bridges  were  strengthened.  .Seven  bridges 
were  replaced  by  pipe  culverts  and  three  iron  bridges  were 
abandoned  and  the  openings  filled.  One  steel  highway 
bridge  with  concrete  floor  was  built  to  eliminate  a  grade 
crossing,  one  wooden  highway  bridge  was  replaced  by  a  steel 
structure,  and  one  iron  highway  bridge  was  replaced  by  a 
new  steel  bridge  with  concrete  floor.  One  arch  cul- 
vert was  extended  for  two  additional  tracks  and 
another  was  filled  up  and  abandoned,  4,203  tons 
of  110-pound  rail,  21,440  tons  of  100-pound  rail,  and 
31  tons  of  90-rail,  together  with  necessary  frogs, 
switches,  &c, ,  were  placed  in  the  track.  1,146,583 
I  e  plates  and  238,649  anti-rail  creepers  were  used,  809,663 
I  cross  ties,  2,323,285  feet  B.M.  switch  ties,  615,754  feet 
;  B,M.  bridge  ties,  and  lumber  amounting  to  4,139,088  feet 
B.M.  were  used.  537,952  of  the  cross  ties,  1.882.832  feet 
B.M.  of  switch  ties,  and  560,112  feet  B.M.  of  bridge  ties 
were  treated  with  creosote.  40,761  cubic  yards  of  crushed 
stone  were  used  in  ballasting  track.  40,512  feet  of  diain 
tile  were  placed  in  the  roadbed.  1,630.47  miles  of  copper 
I  and  148.76  miles  of  iron  wire  were  used  in  extending  and 
renewing  the  telephone,  telegraph  and  signal  wires  on  the 
j  system. 

Maintenance  of  Equipment. — The  simi  of  $7,011,946.34 
was  expended  for  the  maintenance  of  equipment,  a  decrease 
of  .$549,324.53,  or  7.25  per  cent.,  as  compared  with  the  pre- 
ceding twelve  months.  Included  therein  is  a  charge  of 
$1,234,729.16  for  the  depreciation  of  equipment,  as  called 
for  by  the  accounting  requirements  of  the  Inter-State  Com- 
merce Commission.  Sixteen  worn-out  locomotives,  one  com- 
bined passenger  and  baggage  car,  one  express  car,  730  freight 
I  equiimient  cars,  and  42  road  service  cars  were  condemned 
1  and  either  sold  or  destroyed  during  the  year  and  their  value 
I  written  off  the  books  by  appropriate  charges  through 
[operating  expenses.  Three  library  bullet  cars  -were  con- 
verted into  combined  passenger  and  baggage  cars,  one  bag- 
gage and  express  car  into  a  combined  baggage  and  mail 
car,  three  passenger  coaches  and  one  combined  passenger 
and  baggage  car  into  workmen's  cars,  and  169  produce  cars 
into  ice  cars.  Three  combined  passenger  and  baggage  cars 
were  transferred  to  caboose  service  and  140  freight  equip- 
ment cars  to  Toad  service.  One  light  passenger  engine  has 
I  been  converted  into  an  inspection  engine.  Seventy-six 
locomotives  have  been  equipped  with  additional  air  pumps 
and  52  with  bull's-eye  lubricators,  replacing  old  tubular 
lubricators,  to  meet  the  requirements  of  the  Inter-State 
Commerce  Commission,  1,044  lot-omotives  received  heavy 
and  general  repairs.  411  passenger  equipment  cars  received 
heavy  repairs,  252  were  painted  and  varnished  and  36 
equipped  with  electric  lighting  apparatus.  Two  dining  cars, 
12  wooden  coaches,  and  one  milk  car  were  equipped  with 
steel  underframes,  .Steel  underframes  were  applied 
to  1,779  wooden  freight  and  coal  cars,  making  a 
total  of  12,372  cars  so  equipped  during  the  last 
six  years.  9,643  freight  equipment  cars,  154  passen- 
ger equipment  ears,  and  39  road  ser\'ice  cars  were 
equipped  with  safety  appliances  to  conform  to  the  require- 
ments of  the  Inter-State  Commerce  Commission,  261  steel 
coal  cars  and  high-side  gondolas,  of  100.000  lb,  capacity  each, 
were  equipped  witli  solid  steel  wheels.  27.480  freight  equip- 
ment cars  received  heav-j*  and  general  repairs.  The  total 
number  of  locomotives  on  hand  at  tlie  close  of  the  year 
was  947  with  a  tractive  power  of  30,231.790  lb.  The  total 
number  of  freight  equipment  cars  was  46,080  with  i  capacity 
of  1.710,000  tons. 

Traffic  Expenses, — The  expenditures  under  this  heading 
amounted  to  $1,002,872.11,  an  increase  of  $20,014.45.  as  com- 
pared   with  the  preceding  twelve  monfhs. 

Tran.^portation  Expenses, — The  cost  of  conductinir  trans- 
portation was  $14,071,182,70.  an  increase  of  $77,565,35,  or 
,55  per  cent,,  over  the  preceding  year.  The  ratio  of  trans- 
portation expenses  to  total  operating  revenues  was  35,37 
per  cent.,  as  compared  with  32,51  per  cent.  Inst  year,  an 
,  increase  of  2.86  per  cent. 
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CisKKAL  K.xi'ENsEs. — This  class  of  «.\iKMises  am miiU'il  t.> 
$94b,l>ja.72.  or  2.38  \>vr  ceiil.  of  tho  total  upoiatiiig  revenues. 
Thi>  iiureaae  of  $72,447.27.  at  compared  with  tho  preceding 
year,  is  due  almost  entirejy  to  the  expenses  incurred  in  valuing 
the  Company's  pro|K>rty, 

'l'''  ■  '  '■'■  ta.tes  aicrned  on  your  property,  capital  and 
bus,-  the  year  an>ount«I  to  $1,691,241.47,  an   in- 

rre.i  -  S  iiviT   the   pro.x'ilini;   yf:ir. 

ADDITIONS  AND  BETTERMENTS. 

There  wa.5  ex|>ended  during  the  year,  for  the  acquisition 
of  new  property  aiid  for  the  improvement  and  development 
of  existing  property,  the  sum  of  $7,647,524.25.  which  was 
charged  to  additions  and  betterments.  A  statement  of  these 
expenditures,  classified  .is  required  by  the  Inter-Slate  Com- 
merce Commission,  appears  on  page  46  of  Pamphlet  Report. 
The  more  inifxirtant  expenditures  aro  here  specifically 
referred  to  : — 

The  new  equipment  purchased  and  added  to  tho  property 
during  the  year  is  as  follows  : — Thirty-eight  freight  locomo- 
tives, seven  passenger  locomotives,  15  switching  locomotives, 
seven  locomotive  tenders.  35  steel  passenger  coaches,  1.000 
80,000  lb.  steel  underframe  box  cars,  2,000  100,000-lb.  steel 
coal  cars.  26  100.000-lb.  flat  cars,  three  steel  well  cars  of 
220,000  lb.  capacity  each,  100  eight-wheel  cabooses,  two 
locomotive  cranes,  and  one  120-ton  steam  derrick,  A  portion 
of  this  equipment  is  covered  by  the  equipment  trusts  men- 
tioned in  detail  under  the  heading  "Financial." 

In  addition  to  the  foregoing,  orders  have  been  placed  for 
three  passenger  locomotives,  10  switching  locomotives,  30 
steel  passenger  coaches,  10  steel  smoking  cars,  25  steel  bag- 
gage cars,  25  80,000-Ib,  flat  cars,  and  24  100,000-lb.  flat  cars. 

Construction  work  in  connection  wilh  the  passenger  ai!id 
freight  terminals  at  Buffalo  is  being  advanced  as  rapidly  as 
possible. 

The  extension  of  the  Seneca  Falls  Branch  for  a  distance  of 
5.7  miles  to  a  connection  with  the  New  York  Central  and 
Hudson  River  Railroad,  the  rebuilding  of  the  Cayuaa  Branch 
and  the  installation  of  the  necessary  "  Y "  connection  with 
the  Auburn  and  Ithac-a  Branch  at  Cayuga  Junction,  were 
completed  and  the  line  placed  in  operation  on  July  1,  1914. 
These  improvements,  together  with  trackage  rights  over  the 
New  York  Central  and  Hudson  River  Railroad  for  a  distance 
of  2.2  miles,  mentioned  in  the  preceding  annual  report,  will 
shorten  the  haul  from  Auburn  and  points  north  to  Geneva 
and  points  west  by  55.2  miles. 

The  third  track  from  Pittsburgh  and  Lehigh  Junction  to 
North  LeRoy,  a  distance  of  4.98  miles,  referred  to  in  the 
last  annual  report,  was  completed,  making  a  continuous  third 
track  system  of  12.07  miles  on  an  ascending  grade  between 
the  former  point  and  Stafford.  This  improvement  will 
greatly  facilitate  the  movement  of  freight  trains. 

The  excavation  of  the  rock  cut  and  the  building  of  the 
necessary  concrete  retaining  walls  to  provide  room  for  the 
construction  of  a  switching  lead  from  Florence  Yard,  men- 
tioned in  the  preceding  annual  report,  have  been  completed 
and  the  construction  of  the  track  will  be  undertaken  shortly. 
An  additional  switching  lead  and  tracks  for  cripple  cars 
•were  constructed  at  Richards.  The  yards  at  Plainsville, 
Delano,  and  South  Plainfield  were  enlarged,  resulting  in 
increased  capacities  of  205,  93,  and  80  cars  respectively, 
and  the  yard  for  the  interchange  of  business  with  the  New 
York  Central  and  Hud-son  River  Railroad  at  .Sterling  was 
rearranged  and  the  capacity  slightly  increased.  The  yard 
tracks  at  Ithaca  were  moved  to  a  new  location,  the  land 
on  which  they  formerly  laid  having  been  transferred  to 
the  .State  of  New  York  for  barge  canal  purposes. 

Hollow  tile  and  concrete  structures  were  erected  as  fol- 
lows :  A  passenger  and  freight  station  at  Gorham.  a 
passenger  station  at  Lehighton,  a  freight  house  at  East  22nd 
Street,  Bayonne,  and  a  tool  and  bunk  house  at  Vosburg. 

An  air-testing  plant  was  installed  in  the  Claremont 
Yard,  Jersey  City,  and  air  compressors  were  placed  in  the 
engine-house  at  Lehighton  and  the  machine  shop  at  Hazle- 
ton.  A  new  air  compressor  with  necessary  extensions  of 
the  pipe  lines,  and  an  electric  generator  for  lighting  tTie 
buildings  and  yard,  were  installed  at  Delano.  A  30-ton 
electric  derrick  was  erected  at  Easton. 

Eighteen  gasoline  motor  cars  were  purchased  for  use  of 
section,  bridge,  signal,  and  telegraph  gangs,  making  a  total 
of  99  now  in  service. 

Two  40.000-gallon  standard  steel  water-tanks  were 
erected  at  the  Lehighton  engine-house,  replacing  one  wooden 
tank,  and  a  new  50,000-gallon  wooden  tank  on  concrete 
foundation  was  erected  at  Richford.  A  brick  addition  is 
being  made  to  the  pump-hou!;e  at  Manchester,  and  new 
large-capacity  steam  pumps  with  boilers  are  being  installed. 
Owing  to  the  recurring  shortage  of  water  on  the  ^lonntain 
Cut-off  during  the  summer  season,  an  emergency  pumping 
system  was  installed  in  connection  with  the  Gardner's 
■Run  water  station,  drawing  water  from  another  source. 
Extensive  improvements  are  being  made  in  connection  with 
the  water  supply  at  Lehighton  and  Paokerton.  comprising 
the  construction  of  a  reservoir  of  5.C0O.OOO  gallons  capacity 
on  Beaver  Run  and  a  dam  across  Mahoning  Creek,  together 
with  electric  pumping  machinery  and  necessary  pipe  lines, 
■which  will  afford  an  independent  and  ample  supply  of  water 
for  the  locomotives  and  shops  at  those  points. 


.Mechanical  interlocking  platit.s  were  installed  at  tho  coal 
docks  at  Perth  Amboy  and  at  tho  ends  of  tho  third  and 
fourths  tracks  west  of  Flagtown.  A  complete  revision  of  the 
interlocking  at  Pittsburgh  and  Lehigh  Junction  was  made  in 
connection  with  the  third-track  work  in  that  vicinity.  Im- 
provements were  made  to  the  interlocking  plants  at  East 
Penn  Junction,  Paokerton,  Black  Creek  .lunction,  Hazle- 
Creek  Junction,  Pittston  Junction,  and  Tifft  Farm  Junction. 

The  Lehigh  and  Lake  Erie  and  Ithaca  Branches  have 
been  completely  equipped  with  three-position  upper-quadrant 
automatic  acetylene-gas-lightcd  signals,  and  the  new  third 
track  from  Pittsburgh  and  Lehigh  Junction  to  North  Leroy 
with  two-position  lower-quadrant  automatic  signals.  The 
automatic  disc  signals  between  Slatington  and  Phillipsburg 
have  been  replaced  by  three-position  upper-quadrant  signals, 
acetylene-ga.-j-lighted.  and  the  automatic  disc  signals  between 
.-Vthens  and  Liiceyville  have  been  replaced  by  two-position 
lower-quadrant  signals.  Mech.anical  signals  were  installed  at 
Gerhard's,  Stewarts  and  Quakake  to  protect  crossovers  at 
those  points.  Controlled  absolute  electric  block  signals  were 
placed  at  New  Boston  .Junction,  and  manual  absolute  block 
signals  were  installed   at   Mt     rarmel. 

FINANCIAL. 

To  provide  cash  funds  for  the  retirement  of  $2,000,000 
Elmira,  Cortland  and  Northern  Railroad  Company  Five  and 
Six  per  Cent.  Bonds  which  matured  April  1,  1914,  the  pur- 
chase of  additional  equipment  and  the  prosecution  of  needed 
improvements  to  the  proj>erty.  your  Company  issued,  under 
its  General  Consolidated  Mortgage  dated  September  30,  1903, 
•■flO,000,000  Four  and  One-Half  per  Cent.  Gold  Bonds,  matur- 
ing May  1,  2003,  which  were  sold,  and  the  proceeds  used  or 
will  be"  used  for  the  purpose  stated.  The  mortgage  in  ques- 
tion provides  for  the  issuance  of  bonds  bearing  interest  at 
such  rate  as  the  Company  may  from  time  to  time  deter- 
mine, up  to  but  not  exceeding  5  per  cent,  per  annmn. 
-Vlthough  previous  issues  of  bonds  imder  that  mortgage 
have  been  at  the  interest  rate  of  4  per  cent.,  after  careful 
reflection  by  the  Board  of  Directors  it  was  deemed  advisable 
to  have  the"  ,-ibove  issue  bear  interest  at  the  rate  of  4^  per 
cent,  per  annum,  in  view  of  the  existing  condition  of  the 
market  for  railroad  securities. 

These  .$10,000,000  bonds  represent  the  only  new  capital 
obligations  issued  and  sold  by  your  Company  to  provide  it 
with  funds  for  capital  expenditures  since  the  sale  to  stock- 
holders, in  1910,  of  403.338  shares  of  capital  stock  at  par, 
which  produced  funds  of  $20,166,900.  Since  then— viz., 
July  1,  1910— the  Company  has  made  capital  expenditures 
(referred  to  in  the  yearh^  reports)  for  the  retirement  of 
obligations  in  tho  h,i'nds  of  the  public,  acquisition  of  new 
property,  and  improvements  to  existing  property  as 
follows  : — 
Secnriiics  in  Hands  of  Pablic  Reiired — 

Miigh  Vallev  KU.  Co.  2nd  Mtse.  7%  ...  $6,000,000  00 
Lehit;U  Valley  RR.  Co.  Collateral  Trust  4% 

(matured) -1,000,000  00 

Lchteh  Vallev  RR.  Co.  Collateral  Trust  4% 

(purchased)            1,255,592  89 

Elmira,  CortLind  A-  Xorthcrn  RR.  Co.  l3t 

Mtje.  Preferred  6%          750,000  00 

Elmira,  CortUnd  &  Northern  RR.  Co.  1st  

jlt„e   5°'                                          1.250,000  00 

Eqaipm'ent°-I>ist,  Series  J,  Certs.  41%  2.000.000  00      ^^.„.^^^„  g^ 

I  Capital  Ptock  Guaranteed  bv  Lehich  Vallev  RR,  Co. : 

.Morris  Canal  *  Bankins  Co.  Preferred  10%    $1,470,917  fi.) 

472,027  12 

1.948,944  77 

115.000  00 


1,069,889  74 


9,911,766  73 
12,028,267  86 

$40,329,461  99 
20,166,900  00 


Morris  Canal  i  Hacking  Co,  Consolidated  4% 

Real  Estate  Mortcace      

E.^enditures  for  Property — 
Construction  Ha\-s  Creek  and  Burk  Mountain  Branches      ... 
New  property  and  additions  and  betterments  chanreable  to 

Capital  Accounts  of  LehigU  Valley  RP,.   and   subsidiary 

companies 
Rolling  Stock  and  floating  equipment 

Total,  .TnlT  1,  1910,  to  June  30,  1914.  inclusive 
Proceeds  of  increase  in  capital  stock  in  1910  

Balance  $20,162,561  99 

From  the  foregoing  it  will  be  observed  that  up  to  the 
close  of  the  present  fiscal  vear  the  Company  has  expended 
■S20.162.561.99  in  excess  of  "the  funds  raised  by  the  increase 
in  the  capital  stock.  That  portion  of  the  funds  representing 
this  balance,  not  derived  from  the  sale  of  the  $10,000,000  of 
bonds  referred  to,  has  been  provided  out  of  the  cash  resources 
of  the  Company. 

The  following  capital  obligations  of  your  Company 
matured  and   were'  retired   during  the  year  : — 


Interest 

Rate      Maturity 


Amount 


CoS^^al-^st  Bonds            4  %  t^b.  i  Aug.  81,000,000 

Equipment  Trust.  Scries  I,  Certilicates        ...  4  %  ^September  400,000 

EquipmentTrust,  Series  J,  CertiScatcs       ...  4i%Mar.&»cp.  .W,000 

R.  ninment  Trust.  Series  K.  Certificates      ...  4  %  Mar.  &  sept.  300,000 


E'iuipment  Trust,  Series  K,  Certificates 
Elmira.  CurtLiml  Ji  Nor.  RR.  Co.  Bonds : 

First  Morti;.c,-e,  Preferred 

First  Mort^.i^e  ...         

Total  ... 


April 
April 


750,000 
1,250,000 


81,300,000 


An  Equipment  Trust,  designated  Series  L,  was  created 
durin.f  the  vear,  under  which  were  issued  $2,400,000  Four- 
and  dne-Ha"lf  per  Cent.  Certificates,  maturing  in  semi-annual 
instalments  April  1  and  October  1  each  year,  the  final 
maturity  being  October  1,  1919.  .$200,000  matured  April  1, 
and    the    remainder,    .$2,200,000,    have   been    placed    in   the 
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treasury,  and  are  available  for  sale  or  other  disposition  as 
occasion  may  require.  This  trust  is  a  lien  upon  1,000  self- 
clearing  double-hopper  steel  coal  cars  of  100,000  pounds 
capacity  each,  1,000  steel  underfranie  box  cars  of  80,000 
pounds  capacity  each,  and  25  freight  locomotives. 

An  additional  Equipment  Trust,  known  as  Series  M, 
covering  the  issue  of  $1,800,000  Four-and-One-Half  per  cent. 
Certificates,  was  also  authorised  and  will  be  a  lien  upon 
1.000  self-clearing  double-hopper  steel  coal  cars  of 
100.000  lb.  capacity  each,  65  steel  passenger  coaches, 
25  steel  baggage  and  express  and  10  steel  smoking 
cars.  This  equipment  is  now  under  construction,  and  de- 
livery will  be  completed  in  the  near  future,  at  which  time 
the  certificates  will  be  executed  and  placed  in  the  treasury. 
These  certificates  will  matuie  in  annual  instalments  of 
$200,000  on  March  1  each  year,  commencing  March  1,  1915, 
the  last  instalment  falling  due   March  1,   1923. 

The  advances  made  by  the  Lehigh  Valley  Railroad  Com- 
pany to  subsidiary  companies,  of  which  it  owns  the  entire 
capital  stock,  were  reimbursed  by  the  issuance  of  Fifty- 
Year  Five  per  Cent.  Gold  Debentures,  as  follows': — 


The  Leiii'^h  Valley  Kail  Way  Compuny        

Lehi^'h  V.illey  Kuilroad  Company  of  New  .fersey  ... 

Lehigh  Valley  Transportarion  Company      

Pennsylvania  &  ^qw  York  Canal  &  Kailroad  Company 

National  Storage  Company 

Easton  &  Northern  Railroad  Company        

Montrose  Kailroad  Company 


83,000,000 

275,000 

175,000 

135,000 

36,000 

18,000 

3,000 


These  securities,  with  the  cxcei^tion  of  those  issued  by 
the  Montrose  Railroad  Company,  which  are  in  your  treasury, 
have  been  deposited  with  the  Trustee  as  required  by  the 
terms  of  the  General  Consolidated  Mortgage.  Included  in 
the  advances  to  the  Lehigh  Valley  Rail  Way  Company,  for 
which  $3,000,000  of  Debentures  as  above  were  received,  is 
the  sum  of  .'{2,000,000  which  was  used  to  retire  a  like  amount 
of  Bonds  of  the  Elmira,  Cortland  and  Northern  Railroad 
Company  which  matured  April  1,  1914,  that  Company  having 
been  merged  with  the  Lehigh  ^'alley  Kail  Way  Company 
in  February  1905. 

There  have  also  been  received  and  placed  in  the  treasury 
of  your  Company  $30,000  Wyoming  \'alley  Water  Supply 
Company  First  Mortgage  Five  per  Cent.  Bonds,  in  reim- 
b.ursement  of  advances  made  to  that  Company  for  capital 
expenditures. 

The  account  "Advances  to  Subsidiary  Real  Estate  Com- 
panies" shows  an  increase  of  $117,020.74  over  the  preceding 
year,  due  to  additional  real  estate  acquired  for  terminal 
and  other   improvements. 

The  charter  of  the  Penn  Haven  Junction  and  Glen  Onoko 
Itaili'oad  Company,  organised  in  1902  to  project  a  branch 
line  from  Penn  Haven  Junction  to  Glen  Onoko,  was  allowed 
to  lapse,  as  there  was  no  further  necessity  for  maintaining 
that  Corporation.  The  nominal  amount  of  capital  stock 
issued  has  been  written  off  the  books. 

In  accordance  with  the  practice  in  preceding  years,  the 
book  value  of  the  capital  stock  of  Coxe  Brothers  and  Co., 
Incorporated,  has  been  reduced  by  the  sum  of  $1,000,000, 
profit  and  loss  having  been  <harged  with  that  amount. 

-Materials  and  supplies  on  hand  at  the  close  of  the  year 
amounted  to  $3,373,260.78,  a  decrease  of  $492,084.99. 

Working  assets  are  $33,077,353.61  in  excess  of  working 
liabilities. 

Semi-annual  dividends  of  five  per  cent,  each  on  the  Pre- 
ferred and  Common  Capital  stocks  of  the  Company  were 
declared  in  December  1913,  payable  in  January  1914,  and 
quarterly  dividends  of  two  and  one  half  jjer  cent,  each  were 
declared  in  March  and  June  1914.  payable  in  April  and 
July   1914  respectively. 

GENERAL  REMARKS. 

The  Company  has  experienced  a  sharp  decline  in  its  earn- 
ings for  the  year  un<ler  review  from  practically  all  sources 
of  revenue  as  a  result  of  the  general  business  depression 
throughout  the  counti-y.  In  addition,  the  earnings  from  the 
transportation  of  anthracite  coal  have  been  adversely  affected 
by  dull  trade  conditions  in  that  commodity  incident  to  the 
exceptionally  mild  winter,  particularly  in  the  North-west. 
Some  reduction  was  effected  in  the  operating  expenses,  but 
with  the  high  rates  of  wages  paid  and  the  high  prices  of  all 
commodities  required  in  railroad  operation  it  was  impossible 
to  reduce  expenses  proportionately  to  the  falling  off  in  earn- 
ings. The  increase  due  to  compliance  with  the  so-called 
Full  Cr©\v  Laws  of  the  States  through  w-hioh  your  Company's 
linos  pass  and  the  increases  granted  labour  amounted  to 
approximately  $375,000  for  the  year.  All  work  not  immedi- 
ately necessary  for  safety  and  economy  of  operation  or  to 
maintain  the  property  in  its  usual  high  state  of  efficiency, 
together  with  such  improvements  and  extensions  as  could  be 
deferred,  has,  of  course,  been  siispended  until  general  business 
improves. 

In  order  to  establish  a  closer  relationship  in  the  operation 
of  the  Lehigh  Valley  Railroad  Company  of  Now  Jersey,  which 
is  owned  by  your  Company,  it  was  deemed  advisable  to 
effect  a  lease  of  the  property  and  appurtenances  of  the 
New  Jersey  Company.  "  Accordingly,  by  proper  action  of 
both  Comp,anies,  and  with  the  approval  of  the  Board  of 
Pi'.blic  Utility  Commissioners  of  New  Jersey,  a  lease  has  been 
consununated  for  a  term  of  99  vears  from"  Julv  1.  1914.  the 


consideration  being  the  cost  of  maintenance,  taxes,  the  pay- 
ment of  interest  on  all  bonded  and  other  indebtedness,  and 
providing  also  for  reimbursement,  by  the  issue  of  securities 
to  your  Company,  for  amounts  expended  for  additions  and 
betterments  to  the  property. 

The  Lehigh  Valley  Transportation  Company,  the  entire 
capital  stock  of  which  is  owned  by  your  Company,  has  fully 
maintained  its  floating  equipment,  and  has,  in  fact,  added  to 
the  same  during  the  year.  The  inventory  of  equipment 
on  page  48  of  Pamphlet  Report  shows  in  detail  the  floating 
equipment  used  by  your  Company  and  its  affiliated  com- 
panies. 

Thus  far  the  Legislature  of  the  State  of  New  Jersey  has 
failed  to  pass  any  Bill  which  would  relieve  the  Company 
from  the  necessity  of  operating  the  Morris  Canal  and  settle 
the  various  matters  in  dispute  with  the  State,  although  every 
effort  has  been  made  in  that  direction  by  your  Company. 
Further  efforts  to  bring  about  a  satisfactory  adjustment  of 
the  7Joints  at  issue  are  being  made. 

Your  Company  entered  into  a  contract  with  the  American 
Express  Company  covering  the  handling  of  express  business 
over  your  lines  beginning  JiJy  1,  1914,  the  United  States 
Express  Company,  which  formerly  handled  this  business, 
having  served  notice  terminating  its  contract  with  your 
Company,  effective  June  30,  1914. 

A  loss  of  $199,598.04  for  the  year  was  experienced  in  the 
operation  of  the  Lehigh  and  New  York  Railroad  under  the 
lease  made  in  1895. 

Fifty-nine  new  industries  were  located  on  the  system 
during  the  year,  of  which  49  have  direct  track  connections 
with  .your  Company's  lines. 

The  total  payments  direct  to  labour  for  the  year  amounted 
to  $17,120,151.82,  or  56.30  per  cent,  of  the  total  operating 
expenses,  including  outside  operations,  the  same  having  been 
distributed  among  an   average  of  22,017  employees. 

Yom-  Company  contributed  $59,677.13  to  its  Employees' 
Relief  Fund. 

E.  B.    THOMAS,  President. 


COMPARATIVE  INCOME  ACCOUNT  for  the  Years  ended  June  30. 


11914  and   1913. 

1914. 
i 

18.492.683  35 

15.030.684  11 
4,795,147  44 

195,052  87 
443,971  75 
478,463  4-4 
351,570  99 


1913. 


20,385,389  09 
16,339,748  97 
4,867,654  03 
191,821  U 
606,191  11 
415,731  71 
336,935  87 


Inc.    or    Dec 
* 

—1,892,705  74 

—  1,313,064  86 

—  72,406  69 
+         3,231  76 

—  62,219  36 
+  62,721  73 
+       14,635  12 


39,783,563  95         43,043,371  S9       —3,269,807   94 


4,575,061  96 

7,011,946  34 

1,002.872  11 

14,071,182  70 

948,098  72 


5,694,422  24 
7,561,270  87 

982,857  66 
13,993,617  35 

875,051  45 


1,119,360  28 

649  324  53 

20,014  45 

77,665  35 

72,447  27 


27,609,101  S3         29,107,819  57       —1,493,657  74 


Operating  Revenues — 
*Coal  freight  rev. 
Merch.  freight  rev.    ... 
Passenger  rev. 
Mail  rev. 

Express  rev 

Otlier  tran-s.  rev. 
Miscellaneous  rev.     ... 

Totil  oper.  rev.     ... 

Operating  Expenses — 

Maintenance  of  way,&c. 

Maint.  of  equip. 

Traffic  expenses 

Trans,  expenses 

General  expenses 

Total  oper.  expenses 
Ratio  of  oper.  expenses 

to  oper.  revs. 
Net.  operating  rev.  ... 
Outside  operations,  Net 

Total  net  revenue 
Railway  tax  accruals   ... 

Operating  income 
Oflior  iTicorae — 

Hire  of  equip,  balance 

Joint  facility  rent 

Dividend  income 

Funded  securities 

Miscellaneous  income 

Total  other  income 

Total  income     

Deductions  from  Income— 

Int.  for  funded  debt  ... 

Lease  of  other  roads... 

Joint  facility  rent     ... 

Misc.  tax  accruals 

Misc.  deductions 

Total  deductions  ... 

Net  iDOome  7,056.659  69  8,761^28  33       —1.705.168  SS 

•  DaflslL      (t)  Includes dividead  of  t6S5,030  00  on  stock  of  Tem.ole  Iron  Co. 


69.40% 

12,174,402  12 

•380,244  11 

11,894,1,58  01 
1,549,895  38 


67.62% 
13,935,5.')2  32 
•280,210  32 

13,655,342  00 
1,447,205  04 


10,344,263  63         12,208,136  96 


327,655  51 
402,957  70 
tl,241.034  58 
423,060  00 
469,564  64 

2,864,272  43 


280,732  93 
<116,.543  34 
666,123  10 
382,314  16 
552,041  07 


+         l.T8% 
—1,761,150  20 

—  33  79 

—1,761,183  99 
+    102,090  34 

—1,863,874  33 

-I-  10,922  53 

—  13,585  64 
+  574,911  48 
+  40,745  84 

—  82,476  43 


13,208,535  OG    14,511,891  56 


!,303,754  60  +    660,517  S3 


-1,303,356  50 


3,308,428  49 

2,212,420  00 

210,322  40 

141,346  09 

279,358  39 


3,127,360  15 

2,239,295  00 

167,062  33 

101,946  35 

54,399  61 


181,068  34 
211,876  00 
43,260  07 
20,600  26 

324,958  88 


6,161,875  37     5,750,063  34  +    401,Sl2  03 


PROFIT  AND  LOSS  ACCOUNT,  Year  endel  June  30,  1914. 

Clt. 

Balance,  July  1,  1913  »25,(i6il,2Sl  42 

Net  income  for  year  ended  June  30,  1914        7,056,659  69 


DB. 
Reduction  of  book  value  of  capital  stock  of  Coxe  Bros.  &Co.,  Inc. 
I  Di.sc-tuint  on  gentT.d  consolidated  mortgage  bonds  sold 

Property  abandoned  

I  Miscellaneous  adjustments  

Dividends  :  5  per  cent,  on  preferred  stock,  paid  Jan.  10,  1914, 
15,315.00;  5  per  cent,  on  common  stock,  paid  Jan.  10,  1914, 
$3,026,085.00  ;  3J  per  cent,  on  preferred  =tock.  piiid  .Vpril  11, 
1911,  $2,657.50;  3.;  percent,  on  common  «tock.  p  tid  April  11. 
1914,  $1,512,542.50;  2>  per  cent,  on  preferred  stock  due 
Julv  11,  1914,  $2,657,50;  2^  per  cent,  on  cominun  stock,  due 

Jul>  11    1914,  $1512  642.50        

Balance,  June  30,  1914        


32,122,891  11 

$1,000,000  00 

1,000,000  00 

78,193  83 

84,914  63 


Bilanoe  brougbs  forward,  July  1.191* 


6,060,800  00 
...     23,898,683  76 

$32,12-.',j91   11 

,..  $23.39S,6><3  ?:■ 
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CONDENSED  GENERAL  BALANCE  SHEET,  Juno  30.  1SI4. 

B*^  t      ri  i      K'lutpnu'nl  :      IuT<?<tinviit     to  June    30,     1907, 

tJI  .'i.'i.ru.lS^  iDvn.uneiit<incoJuiic:o,l:i07.$;'l,OCS,CO'.Mi;   178,491,31;  10 
Lcktf  rc!>erro  for  tocrued  doprtcUUoa  ...  7,167,563  18 


CR. 


tso, 
too, 


Ec' 


01^ 


W, 


f: 


I 


S71,3C3,;i3  93 


.    ritlM  oJ  propricUrr,  afilUatcJ  nnJ  controUod 
;:cJinJ,     i39,7i:,iM.6S;    dllto,    tmplediied, 

39,S9S,88t  41 

u  ;    Adrauccs   to  propnetAry,   ktHtUtod,  and 

;  .uiics  for  oonstmctJon,  oquiptaeiit  and  bcttcr- 

:> :   rr.it    r  '.-.N\   <  ITO.T^,'.^?  ;  .i  K.^ncts    to 

.r.ti03 — 

3:>.'.<3     39,333,393  04 

.i-d    or 

...,.rv,     $i>,:il. '.     Ill  irki'liiblo 

,    txiiiiic  and  car-servic*  baianc^^  due 

$19S.666.03;    net  baliuice  due  Irom 

'•rs,     tS04, 100.06;    mUccUancous    uc- 

^ .  ..''A6.33$.63;    matcriiUs    aud    supplies, 

»orkin;  assets,  tl6'.>,;a3.03      37,1S1,9S9  S3 

>*.  I'uc  :  Uomatured  Ljiterost,  dividend5  and 

r.  333,149  97 

^ei.  Item^  ;  Adntnce?,  $1,116,597.05;  rents  and 
ir.MiTAjicv  I'.i.J  in  advance,  $147,007.53;  other  deferred  debit 
Items.  $1,345,343.99         3,G08,9(8  13 


UABILITIE.s. 
,  OaplU'   Stock:— 1,510,031    sh»ri«  common   »to<l£,   par 
I      $60,601,700.00;     S.l-.'O    slioras   profuirod    slock,    par 

$100,300.00  

•Funded   Debt :— Mortgage  bonds,  $77,639,000.00;  collateral 
truit  bonds,  $12,000,000.00;  Equipment  tru?t  obllgationi, 

$6,300,000.00;  mortgajoj  on  real  estate,  $1,0C9.1S 

Working  UablliUe* :— Traffic  and  car-serTico  balanou  duo  to 
other  companies,  $79,081.08;  audited  ToucUerj  and  waijci 
unpaid,  $3,985,98^.79;  misc.  acoounta  payable,  $183,702.14; 
matured  intorost,  dividendi  and  renta  unpaid,  $113,31po.75; 

other  working  liabilities,  $463,823.35 

Aturued  Liabilitiea  not  Due  :  Unmatured  Interest  and  rents 
payable,  $933,011.33;  dividends  declared  June  17,  doe 
July  11,  1914,  $1,515,200.00;  Uxc3  accrued,  $305,778.00  ... 

Deferred  Credit  Items  :  Other  deferred  credit  Items 

Profit  and  Loss        


$60,608,000  00 


93,840,669  18 


4,074,685    71 


3,05-1,019  93 
2,930,110  31 
23,898,063   76 


ToUl  LiabiliUes 


...  $190,308,063  78 


Total  Assets 


...$190,306,068  78 


•   $18,711,000.00  held  in  the  treasury  of  the  Company. 


LEHIGH     VALLEY     COAL    COMPANY. 

REPORT    OF    OPERATIONS   FOB   FISCAL    YK.\It    ENDED   JUNE   30,    1914. 


Philadelphia,  August  12,  1914. 
The    annual   report    of    the    operations   conducted    by     th- 
LehiRh    Valley    Coal    Company    for    the    fiscal    year    ended 
June  30,   1914.   and  statements  indicating  its  financial   con- 
dition at  the  close  of  the  year,  are  herewith  submitted. 

The  total  net  income  of  the  Company   from  all  sources, 
after  deducting   charges  for  royalties,  sinking  funds,  depre- 
ciation of  the    property   and    interest   on   the    funded   debt, 
amounted  to  S564.859.44,  a  decrease  of  $906,415.43  as  com- 
pared  with   the  preceding  year.     The  shrinkage  in  the  net 
earnings    of    the   Company    is    due    almost  entirely    to   the 
restricted    demand    for    antliracite    coal    as    a   result  of  the 
mild  winter.     This  not  only  reduced  the  profits  by  reason  of 
the  smaller     volume     of     business    done,     but     also    added 
materiaUy  to  the  cost  per  ton  of  mining  such  coal  as  was 
shipped.     The  production  of  anthracite  coal  from  the  lands 
owned    and    leased    by  the   Lehigh    Valley    Coal   Company, 
including  that  mined  by  tenants,   was  7.877,390   gross  tons, 
a  decrease  of  982.642  tons.     The  percentage  of   sizes  above 
pea  produced  by  the  mining  operations  of  the  Company  was 
66.46  per  cent.,   a  decrease  of  2.22  per  cent.     The  number 
of    breaker   hours   worked   was  41.218.    a  decrease   of   5,796 
hours.        Mining    operations  conducted    on    the   Snow    Shoe 
lands,   located    in    Centre    County,    Pennsylvania,    produced 
252.731   gross  tone  of  bituminous   coal,  a  decrease  of  97.373 
tons.     Ample  expenditures  have  been  made  to    fully  main- 
tain the  property  of  your  Company.     Additions  and   better- 
ments amoimting  to  the  sum  of  ■*344.785  were  made  during 
the  year.     The  new  breaker  at   Franklin    Colliery,  referred 
to   in    the   last   annual    report,    has    been   completed    and   is 
now    in   successful   operation.     In  connection   therewith    cer- 
tain   improvements    have    been    made   in    outside   operating 
<x>nditions  to  minimise  the  danser  of   fire.     Additions  have 
been  made  to  the  pumping  plants  at  Prospect  and  Dorranco 
Collieries    and   certain    changes   and    improvements    effected 
in  the  methods  to  enable  the  flowing  of  silt  into  the  mines. 
These  e.xpenditnres    were    necessary    to  comply    with    legis- 
lative enactments  regarding  the  pollution  of  streams  in  that 
vicinity.     In    order   to   provide    for   additional   pimiping   at 
Exeter   Colliery,    a   substantial    addition   has   been    made   to 
the  steam  plant  by  the  installation  of  high-pres.sure  boilers 
to    replace    old-fashioned    return    tubular    boilers    installed    • 
many  years  ago.     The   boiler  plant  at  Heidelberg    Colliery 
has  also  been  renewed  and  improved.     The  developments  at 
Park  Collicrj-  hare  been  continued  throughout  the  year  in    | 
order  to  place  the  colliery  on  a  better  operating  basis,  and 
conditions    are    now     becoming     more     satisfactory.        The 
nnwatering  of  £he  old   workings  nt  the  western  end   of  the   i 
property,   so  that   mining  can   be   undertaken   in  that   terri-   | 
tory.   is  under  way.     Extensive  renewals  and   improvements 
to    Centralia    Breaker  have   been  m,-ide    during  the   year   in 
order  to  maintain  its  efficiency  and  modernise  it«  methods. 
The  erection  of  the  washery  at  Springdale   for  the  purpose 
of  re-working  the  culm  banks  on  the  Delano  knds  has  been 
completed  and  it  is  no-v  in  operation.     The  shaft  at  Black- 
wood   Colliery   has  been  sunk,   so  that  mining  can   be  con- 
ducted  on  a  lower  level,  and,   upon  the  completion  of  the 
necessary   tunnels    and    gangways,    operating    conditions    at 
that  colliery   will   be  improved.     At  all  collieries  very   con- 
siderable sums  have  been  expended  to  reduce  the  fire  risks 
and  safeguard  the  lives  of  employes.     The  prospecting  done 
on  the  Snow   Shoe  property  has  demonstrated   that  there  is 
sufficient   coal    in   the  lower   or  "A"  vein   to   warrant    the 
construction  of  a  plant  to  mine  the  same.     Accordingly  an 
expenditure  was  anthorised   to   r^rry  on  the  necessary   con- 
struction  work    and    the    same   is  now    under    way.   "     The 
leases  with  the  Girard   Estate,   under  which   yonr  Company 
has    for    many    years    been    conducting    operations   at    the 
Packer    and     Continental    Collieries   expired    by    limitation 
December  31.  1913.     After  protracted  negotiations  a  renewal 
was  effected  for  a  further  period  of  15  years — the  maximum 
term  that  could  be  obtained — but  at  higher  rates  of  royalty 
than  those   naid  heretofore.     Owing  to  the  nnc*rtaintv  "with   | 
respect  to  the  renewal  of  these  leases  various   cont«mplated  j 


<-meuts  and   development   work  on   the  property   had 
iield    in   abej'ance   until  the  question   of   renewal    was 
iKiimtely  settled.     As  soon  as  the  new  le.ises  were  exe<iitcd 
expenditures  were  authorised,  and   work   is  now  under  way 
for   the  construction    of    a  new    steel    fireproof    breaker    at 
Packer  Xo.  5  Colliery  and  extensive  alterations  and  better- 
ments  at    Packer    No.    4.        Many    important    underground 
developments    and     mining     improvements    are    also    being 
prosecuted.     These  expenditures  vriW  place  tho  operations  at 
the  Packer  Collieries  on  the  most  scientific  and  economical 
basis   possible,   and   are   the   more  necessary  because   of  the 
high  rates  of  royalty  which  the  Company  is  required  to  pay 
■under  the  new  leases.     The  general  offices  of  the  Company 
have  for  a  long  time  been  located  in  rented  quarters  in  the 
City  of  WilkesBarre,    an   arrangement  which  of   lato  years 
has  been  very  unsatisfactory  becaiise  of  the  growth  of  the 
Company.     The  space  occupied  was  utterly  inadequate,  and 
failed   to   provide   proper   facilities   for   the   storage   of   the 
very  valuable  maps  and   records  and  prevent  their  destruc- 
tion in   case  of  fire.     The  Company   has.  therefore,  erected 
a  modern  office  building,  of  fireproof  construction,  on  North 
River   Street.    Wilkes-Barre,    with   sufficient  space  not   only 
for  its  present  needs  but  also  for  future  requirements.     The 
building  was  completed  and  occupied  before  the  close  of  the 
fi.«cal    year.     The    tax    assessments    upon   the    property    and 
business  of  your  Company  increased   verj-  heavily  in  recent 
years.       The    taxes    for    the  fiscal   year    under    review    are 
approximately  25  per  cent,  greater  than  the  preceding  year. 
This  does   not   include  the   special   tax  levied  by  the  State 
of   Pennsylvania  of  2^   per  cent,    of  the  value  of   the  coal 
mined.     The    question  of   the    constitutionality    of   the    law 
imposing  this  tax   is  now   before  the  courts   for  determina- 
tion.    The   Company   has  issued  no  new  capital  obligations 
during  the  year.     In  fact,  the  obligations  appearing  on  the 
balance  sheet  as   "  Deferred  Real   Ei=tate  Payments,"  repre- 
senting short-term  notes  given  for  tho  purchase  of  property 
in  prior  years,   have  been   reduced   by  the  sum  of  SIOO.COO. 
Pa\Tnents.  amounting  to  Sill. 136,  were  made  to  the  sinking 
funds  of  tlie  various  mortsages  on  the  Company's  property. 
Current   Assets   are    $2,543,103    in    excess   of    Current   Lia- 
bilities. 

F.  M.  CHASE,   VircPteftilent  and  General  Manaaer. 

CONDENSED  GENERAL  BALANCE  SHEET,  June  30,  19)4. 

DR.  AtiETi. 

Property  and  Plant $34,5,i!0/)gS  30 

Securities  Ovraed      300,000  00 

Advances  for  Coal  Mining  Riehts 4,479.400  60 

Pinkins  Funds  in  Hands  of  Trustees       2,758,.W2  88 

Insurance  Fund        122,188  41 

Current  Assets  :—Cai!h  on  deposit,  *2,302,0.'i0.73  ;  Materials  and 
supplies,  $323,053.90;  Xotes receivable,  $4,340.00  ;  Due  from 

individuals  and  companies,  $2,421,815.17        5,0.51,259  79 

Deferred  and  Suspended  Assets     156,822  58 


Total  Assets 


...  $37,348,842  56 


LIABILITIES. 


CR 

Capital  Stock  $1,965,000  80 

Funded  Debt  20,296,000  00 

Current  Liabilities :— Audited  vouchers.  $S45.649.58;  Waees 
due  and  unpaid.  $533.846. .iS ;  Due  to  individuals  and  com- 
panies. $22,392.13;  Rovalties  on  coal  mined,  due  lessors, 
$68,007.16;  Interest  on  funded  debt,  due  July  1,  1914. 
$313,900.00;  Interest  on  funded  debt,  accrued,  not  due, 
$100,000.00 ;    Interest  due  on    funded    debt,    tmclaimed, 

$5,060.00;    Taxes  due  and  accrued,  $618,401.03        2,508,156  43 

Deferred  and  Suspended  Liabilities  : — Royalties  in  dispute  and 
suspended.    $31,387.97;  Deferred    real"    estate     payments, 

$700,000.00;  Miscellaneous   $187,540.29         .'         ...  903,928  26 

Reserve  Accounts  : — Depreciation  and  other  reserves            ...       7.445,072  59 
Profit  and  Loss       4,225,685  28 


Total  Liabilities 


$37,348,842  56 

PROFIT  AND  LOSS  ACCOUNT,  Year  ended  Juna  30,  1914. 


Credit  balance,  July  1,  1913       

Net  income  for  year  ended  June  30, 1914 

Miscellaneous  adjustments 

Balance,  June  30,  1914 


DR. 


53,413  17 
4,225,685  2.< 


$4,279,098  4'. 
Credit  balance  brought  forward,  July  1,  1914 


CK. 

$3,714,2.39  01 
564,859  44 


$4,279,098  45 
$4,225,085  28 
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No,  lyy 
TAKE  YOUR  PLEASURE 
AS    USUAL 

Some  of  us  cannot  get  away  for  a 
holiday,  but  we  may  catch  a  day  now 
and  then  for  healthy  recreation  in  the 
country. 

BETTER  THE   MEANS 
BY  HIRING  A  MOTOR-BUS 

Ring  up  Victoria  68oo  or  write  to  the 
Private  Hire  Department,  London 
General  Omnibus  Co.,  Ltd.,  Electric 
Railway  House,  Broadway,  West- 
minster, S.W.,  and  give  them  par- 
ticulars of  what  you  would  like  and 
the  number  of  your  party  and  they 
will  quote  you  a  price. 

THIS  PLEASURE  IS  AS 
CHEAP  AS  EVER  IT  WAS 

The  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House, 
Broadway,  Westminster,  S.W. 


THE 


BRITISH  BANKING 

SUPPLEMENT 

Of 

"THE    STATS  ST" 

(JULY  25,  1914). 

An  elaborate  work  showing"  the  develop- 
ment of  British  Banking  and  individual 
Banks, 


Should  be  in   the  hands  of  all   seeking 

information  as  to  the  economic  progress 

of  the  Nation. 


Contains  a  mass   of  information   never 

before   presented  in   such  an  interesting 

form. 


Price  1/-;  Post  Free  1/-J. 

Colonies  and  Abroad,  1/6. 

Bound  in  Cloth  2/- ;    Post  Free  2/6 


Address  The  Publisher, 
"THE     STATIST,-    51     Cannon     Street,    E.G. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  Tht  Canadian  Newspaper  for  Investort" 

U  the  most  widely  read  and  inflnential  ttnancUl  paper  in  the  Dominion.     It<  artlolei  u*  wrltUa  bj 
mac  who  know  0»n»dl»n  conditions  thoroughly,  and  Iti  Jorecami  are  reUable. 

The  Inrestor  in  any  claw  of  Canadian  leonrlty,  and  those  on  the  look-out  Jor  more  adyantageont 
inrertments  tor  their  capital,  ahould  etndy  iti  colamns  regularly.  It  ii  an  nneiceUed  medium  for 
tae  announcements  of  Banks,  Bond  Houses,  Financial  Agents,  Trust,  Loan,  Inenrance  and  Real 
■•tate  Companies,  Mining  Equipment,  &c,  and  all  adrertisemente  designed  to  reach  tba  wealthr 
and  innaential  classes  all  over  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  lire  relialile  and  unbiassed  adviei-  by  mall  on  any  matter  of  Investment  lot«nit 
free  to  ■ubecribert. 

Send  S  penny  itampt  for  Specimen  Copy, 

GREAT  BKITAIN  »nd  COLONIES  12«.  6d.  per  annnra, 
FBANCE  and  other  EUROPEAN  COUNTRIES  16a.  6d.  per  unara. 

BRITISH    OFFICE— 88   FLEET   STREET.    LONDON,    E.C. 

MEAD    OFFICE-TORONTO,     CANADA. 


UNION- 
CflSTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 

eto. 

other  Information 
Office,  3  Fenchurch 
West-end  Agency : 
,125  Pall  Mali,  S.W. 


THE  rMTIONAL  BANK  OF  SCOTUND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER    AND    ACT    OF    PARLIAMENT. 

.  ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 
RESERVE  FUND,  £900,000. 

H:ea,cl  Office— EDINBURGH. 

1  -.    J  l:^  COCKBUliN,   Genebal   IILujaoeb.  GEORGE  B.  HART,  Sicritabi. 

London  Offlce-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager, 

eollecti'^  nrn!vfi°.L°'  ^^"^""S  Business   transacted,  including   the  purchase  and   sale  of   Stocks,  Shares,  Securities,  4o.;  tha 
Sar  NoLn  nlloto    •  *Il    Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of   Credit,  and 

Th«  rin^^Tii  ,'°  -^^  P"?<=iP^  CiUes  and  Towns  throughout  the  World;  and  Cable  transfer  of  Remittances  to  all  parte. 
•Uewhere  ibroad  L^?!?]"!?  •  T     ,  °"'«°   ^-^"^^  '=  undertaken,  and  the  AocepUnoes  of  Customeia   reaiding  ia  the  Coloai.s  M 

The  Offi«Ir.  n^T  «    i     ^°J"^°'i  "^  '•e*"-e<i  <>"  t«rm8  which  will  be  fumi«hed  on  application. 

Ihe  OlEcerB  of  the  Bank  are  bound  to  woreoj  %a  refuda  (ha  traawMrtiwM  of  iU  OutMMn. 


.August.  29,   1914.] 

THE     ANQLO-SOUTH 
AMRRICAS    KANK,  UMITKD. 


TTT"R     STATIST. 


m 


Aniltoriird  Capital— 
Snb*crlb«i  ... 


C4,!>00.0n0 
500.000 


OipltAl  IsiiKl  x^i  Ti'.i  ap    ... 

Bw^n-*"  F'-iii-! 

Oni.-»:;M  U«bmty  cf  Sh«r»hoUcrj 

Toul  rtftwufiblilty  for  C3r««lltors    .. 


«5.000.000 

...£2^50,000 
..  l,5eO,CX)0 
...    2.25a000 

,_  a,o6aooo 


HmJ  0««  :    Old  Broad  Strkit,  Londos,  K.C. 

Pirti  Bnucb ;    19    Boul«rnnl  in    Opuciota   and 

23  Knp  df  la  Pals. 

Hambarg  Brancb  :  3  AdolptupliU. 

Sfw  York  Agtno.v  :  60  WaU  Strwt. 

FrRcrVr*  snil  f\^rrr^r''r!denU  in  all  the  principal 

.1  1  Lottorsol  Ofdlt  Issued 
':  r-.m^*.  r^r  r««pl  o(  Divi- 

•■.    of    lUll.i  <>( 
1  -.   find   other 

i  .  ,   .rts  ot  Soutb 

All'.cr'.^-i. 

OnrTfut  AccoanH  opened  and  Deposits  received  for 
8n?d  ^rioda  on  terms  which  may  be  ascertained  on 
^plication. 


LONDON      AND      BRAZILIAN 
BAXK,  LIMITED. 
7  Tokenbouse  Yard,  B.O. 

SimSORIBBr   CAPITAL,    125,000 
Shuts  of  £20  each   £2,50a000 

PAJD-UP  CAPITAL 1.250.000 

RESERVE  FtJXD 1,400,000 

Branches  in  Brazil  At  Rio  tie  Janeiro,  Par^  Ceara, 
Maji^UH,  Pernambucc,  Bahia,  Santos,  Sao  Paolc, 
Curityba.  Rio  Grange  do  Sol,  Porto  Alegre.  River 
Plate. — Boenos  Arrcs,  Ro-^rio,  and  Montevideo. 
United  States.—^'cw  York  (Agency),  France.— Paris 
<5  Rue  Scribe).    PortugaL — Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  cities 
of  Brazil,  Urugnay,  Argentina,  the  United  States  and 
Snrope. 

Drafts,  Letters  of  Credit,  and  Qable  Transfers  issued 
on  Branches  aod  AiErcnt^.  Bills  of  Exchange  nego- 
tiated or  sent  for  coUectioii,  and  erery  description  cf 
Banking  business  undertaken. 


"OANK    OF     NE\ 


NEW     ZEALAND. 


Incorporated  hf  Act  of  General  Auemhtpt 

Jul,  29. 1881. 

(Bankers  to  the  Kew  Zealand  Government.) 

tosDOx  Oppice:— 1  Qneen  Victoria  St.,  London,  E.0 

ADTHORISED  CAPITAL     ...     £5,500,000. 

SrBSCRIBED  CAPITAL: 

Four  per  Cent,  Guaranteed  Stock     

75.000      "A"     Preference     Shares     of) 
£6  13j.  4<f.,    issued    to    New    Zealand  [• 

Government .       j 

lEO.CXX)  Ordinary  Shares  at  £6  13«.  4<i_  I 
Paid  np,  £3  6*.  84.  per  share         ...       i 

Uncalled.  £3  6i.  8d.  per  share  

Bescrve  Fund  and  Undivided  Proflta 
l»effotiates  an  i  collects  Bills  of  E,\change, 
GHaNTs    drafts   on    oU  its    Offices    in    Sew 
Zealand,  Anstralia  and  FijL 

iiemit'-auces  made  by  teieirrflphic  transfer. 

ALEX.\NDER  KAT,  Manager. 


£1,000,000 
£00,000 

600,000 

600.000 

1,601,608 


T 


HE 


ANGLO-EGYPTIAN 

BAKK,  LISUTBD. 


Subscribed  capital £1,500,000. 

paid  up,  £600  000.      reserve  fund.  £6sc,000 . 

Branches  :  ^  lexandria,  Cairo.  Beui^Souef,  ilan- 
■onrah.  Port  Said,  Taotah,  Zaerazig,  Khartoum,  Malta, 
Gibraltar,  Parii. 

Bankers  :  The  Bank  of  England,  The  Loudon 
Joint  Stock  Bank. 

The  Bank  transacts  every  deECription  of  Banting 
business  In  Egypt,  grants  Letters  of  Credit,  and 
aflords  facilities  to  travellers  proceeding  to  Egypt  and 
elsewhere. 

Depoaita  received  for  one  year  at  4  per  cent  per 
uinam. 

On  cnrrtnt  accocnta.  Interest  at  the  rate  of  2  per 
cent,  per  annam  allowed  on  minimam  monthly 
balances  provided  they  do  not  fall  below  the  sum  of 
£200. 

27  Oiemcnts  Lane,  Lombard  Street,  E.O. 


PRUDENTIAL        ASSURANCE 
COMPANY,    LIMITED. 

HOLEORN    BAB3,    LONDON. 

INVESTED  FDHDS  EXCEED  -    £88,000,C00 
CLAIMS  PAID         -  -  £110,000,000 


B.I. 


REGULAR      SERVICES 
TO 

MAUSKII.LES,        EGYl'T,         CKYLON' 

INUI.V.  PKltSI.VN  GULF,  EAST  AFRICA, 

MAURITIUS,        BURMAH.        STRAITS, 

CHINA,    JAPAN     ANP    AUSTU;VLIA. 


\  1   NTN'  'K. 


KISTiM'..     *     Wi    !.      HINC 


Hoiidag&GoiivaimiiiiioiDes 


-^"H      TMT 


WELL-APPOINTED    STEAMERS. 


SUMMER  TOURS. 
For  further  informntion  please  apply:  — 
GIUY,  DAWES  A-  Co..  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLT,  HAN  KEY  A  Co., 
Dock  House,  Billiter  Street,  E.C.,  and  62 
Pall  M:ill.  S.W. 


AUSTRALIA 


I     London  City  Missionaric*. 

WlUt  poU  lh«  Cltr  MUiloouT  ool  of  Repair  T 

I      I.  — The  jiljiiie^  he  ii.itvt  »i'fn<l  lin  ^fi\.<re  ''■■""  *^ 
!      ••— Til"  awful  »crnp»  hr  iimtc  '■iin«a»e*«n'  '''T. 
,      J.— Th^  *l'i4(r<l  ai£  Ur  rmi»l  intiB«tli*. 

4  — 1  ti-;  irrr:)  >  iJ-vciiy  ^nJ  fcick4i«M  he  »ce^ 
What  l«  Ut«  Kenedy  T 

I  A  FORTNIGHT  AT  THE  SEASIDE. 

Contrlbutloim.  wh»t<«T»>r  lb*  unounl.  i(n^»i.rdB  tha 
■upport  o'  ibo  lhr««  Mnmc*  or  t<>wiii<1«  ih'  Holiday 
Vand  for  enKbilnti  UU«lonarlc«  who  mnuol  ' 
I  a«commodftU«d  La  ita&is  to  (o  •Uewbare,  will  tx 

$:••£  U>m.  wVd  provide  iFrc«  HoIkUy  for  iMiuioaavyfal 
A  Fortnltht. 

A:A  «u1  ^cur«  m  «1tnll.ir  t«t  form  Mlstionary  and  Wlfc 

I     \M11  llie  Header  cive  one  Missionary  a  Holiday  T 

I     Secrrlirut     fTllR  KltV.  T   8.  HUTCHINSON    MA 

•/(A«  ^iMum  (Thk  lixr.  MARTIN  ANtiTKY.  M.A..  B.D. 

Sfcteuiry/or  llo.ui^iy  Homt$:  Ma.  JaMKii  I^Cini. 

Banker*  :  MKASRa.  BARCLAY  AND  CO..  Ltd. 

I  Office  ;   3BK1DEWELL  PLACE.  LONDON.  E.O. 


ORIENT      LINE   SP£GIAL  NUMBERS 


Under  Contract  to  carry  His  Majesty's 

Mails   to 

FREMANTLE,  ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE. 

Through  Tickets  to  NEW  ZEALAND  and  ; 

TASMANIA. 


Manager*— F.  Green  &  Co.  and  Anderson,  Anderson  ' 
&  Co.    For  passage  apply  to  the  latter  Ann  at  5  Fen- 
church   Avenue,  E.C..  or  to  the    Branch  Office,  28 
Oockspur  Street,  SAS^ 


of 
THE       STJ1.TIST 

Banking  Section 

American  Railroads  Section 

Insurance  Section 

Post  Free,  Inland    1/1. 
„  Abroad  1/6, 


X<7'HXTSZ,AV;"S     PHBASES     FOR     COSB    TEX-ECSAPBT. 


ATT»     ft         X^V^**'yce>        C^r\Ai>        ^°  *  °^^  plan,  using  up  the  last  500  millions  of  Whitelaw*a 
r  nil        1   nraSC       V^OUC        2,500     millions     two-letter-diflerence    words,     and     leaving 
LOOO    millions    (2    full    seta   ot    9    Figures)   for   Tables   for   Firm    Offer   and    other   TabuUted   Eosinesa. 

Sfeciuc-  Copt  will  be  se.\t  on  appucatiox. 

The  various  selections  of  Artiacial  and  Dictionary   words  and  the  Quotation  Tables,  now  long  in  use, 

continue  as  before,  and  have  been  duly  certificated  by  the  International  Examining  Committee. 


WHITELJkWS,  38  Lombanl  Street,  London,  E.C.     PALMER,  HOWE  &  CO.,  Manchester. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provinoia]  medium 
for     all      classes     of     financial 

advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

8i  Fleet  Street,  E.C.,  will  bring  deUlls 

ot  Cbarsei.      Private  wire  to  Liverpool 

la  open  day  and  night. 


The  Liverpool  Courier 


H 


THE     STATIST, 


[August  29,   1914. 


BANK  OF  MONTREAL 

Eatablieh&i  in  1817. 

Capital  Paid  up,  $16,000,000. 

Beaerve  Fund,  416,000.003. 

Undividai  I'roflta,  $1,068,968. 

H.  V.  Meredith,  Esq.,   President. 

E.  B.  Greenshlelds,  Esq.,  Sir    WilUam    Macdonald, 

R.  B.  Angus.  Esq.,  Hon,  Robert  Mickay,  .Sir  Tbomiu 

Shauf-linessy,  K.O.V.O,   Daviil  llorrico,  Esq.,    0_.  B. 

Hosmer.Bsq.,  A.  Baumgarten,  Esq.,  0.  B.  Gordon,  Esq., 

H.  U.  Drummond,  Esq.,  D.  forbes  Angus,  Esq. 

William  Mcilaster,  Esq. 

Head  OfHoe :  Montreal. 

General  Manager  :  Hr  Frederick  Williams-Taylor. 

Amistant  General  Manager  :    A.  D.  Braithwaite,  Esq. 

Brancbes   and    Agencies  throughout  Canada  and 

Newtooudland ;     also  at  New    ror«,   Chicago  and 

Spokane  In  tha  United  States,  and  at  lleiico  Olty. 

London  Oki-icks  : 

47  Threadneedle  Street,  E.C,  and 

9  Waterloo  Place,    Pall  Mail,  S.W. 

London  Committee  :    Sir  Thomas  Skinner,  Bart., 

A.  Macnider,  Esq., 

Manager  :  Ueorge  Cyril  Cassels. 

Financial  Agents   of  the  Govornment 

of  the  Dominion  of  Canada. 

The   Bank  iiiiiiertakes  monetary   business  with  all 

parts  of  Caua.la,  Newfoundland,  the  Cuited  States  ana 

Meiico,  and  issues  Sterling  and  Cuirenoy  Drafts  and 

Oftble  Transfers. 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -    825,000,000 

Capital  Paid  up  -  -     «11.560,000 

Reserve  Funds     -  -     S13,570.000 

Aggregate  Assets  -  ^180,000,000 

Head  Office -MONTREAL. 

H.S.HOLT,  E.  L.  PEASE, 

l-resideul.  Vice-ITrMrnt  and  Gmeral  Manager. 

340  Branches  in  Canada  and  Newfoundland. 

28  Branches  in    Cuba,   Porto    Rico   and  Dominican 

Republic. 

BRANCHES  IN  BRITISH  WEST  INDIES. 

BAHAMAS— Nassau  :    BARBADOS— Bridgetown  ; 

GRENADA— St. Geo l-ge's;  JAMAICA— Kingston; 

TRINIDAD— Port  of  Spuin;  Sao  Fernando. 

B'auch  in  British  Honduras— Bki.izk. 

Branches  in  British  Guiana-GKuRUElowN-  A.\-n 

Xkw  AMniFi;[i.\M. 

New  York  Agency:  Corner  William  &  Cedar  Streets. 

LONDON  OFFICE; 
2  Bank  Buildings,  Princes  Street,  E.C. 
W.  M.  BOrSFUUD,  JAMES  MAOKIE, 

Maima'r.  Joint  Manajer. 

The  Merchants' 
Bank  of  Canada. 

Established  1864. 

Palct-up  Capital  ($7,000,000)  £1,438,356 
Reserwe  Fund  &  ,  ($;  248,1 34)£1,489,343 

Head  Office:  Montreal. 

Puisilii£Si-SIR  H.  MONTAGU   ALLAN,  C.V.O. 
Vice-President— K.  W.  BLACKWELL. 
Gesekal  Manaqeb— E.  F.  HEBDEN. 

This  institution  has  218  Branches  and  Acrencies 
fMcnding  from  the  Atlantic  to  the  Pacitte  {100  being 
h.  the  Western  rroviiices). 

Every  facility  offered  to  the  business  of  immigrants  ; 
Pavings  Department  at  all  Branches,  where  luterest 
(.    allowed  at  3  per  cent,  per  annum. 

Brafta  sold  available  in  any  city  or  baakiug  town  in 
ll.e  Uuited  Kiub'dom  or  United  States. 

Agents  in  Oreat  Britain: 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

■J  hey   issue    Letters   of    Credit.    Drafts   au.l    Cable 
Iruusfers  available  at  any  banking  point  in  Canada. 


THE  EASTERN  BANK, 
LIMITED. 

Head  Office  : 

4  CROSBY  SQUARE,  LONDON,  E.C. 

Branche.'i : 

BOMBAY,  CALCUTTA,  and  BAGDAD. 

Subscribed  Capital  £1.500.000 

Called  up       £60a.ODO 

Reserve  Fund        £55.000 

Reserve  Liability  of  Shareholders  £900.000 

BOARD  OF  DIRECTORS. 
The  Right  Hun.  Lu;iu  BM.foUK  of  BckleioH,  K.T. 

(CliairtuaiK. 
Sir  Jacob  E.  Sassoo.v,  Bart.      Emit.k  Pkaxcqbi.Esi. 
J.  0.  GEonaES  Booillat,  Esq.  J.  S.  1'a<kki.i.,  Esq. 

0.  BllullLEV-llAimN,  Esq.  J.   LKli.U   Wc.ul),  Esq, 

C.M.G. 
The  Bank  transacts  every  description  of  Banking  au  I 
Agency  business  in  connection  with  India  on  t^rms  ti 
be  ascertains  on  application.  Deposits  are  received 
for  1,2.  or  3  years  at  4  per  cent,  per  annum  and  o  i 
current  accounts  interest  is  kIIowc.I  at  2  per  cent,  per 
auuum  on  the  minimum  monthly  balances, 

F.  H.  SUTTON,  Uanajtr. 


THE  BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of   Parliament,    1865.) 
\utlioFlscd  Capital.  ill.OOO.UOO.  Subscribed  Capital,  iisri.oOO. 

I'aid-up  Capital     £SOO,000 

Reserve  Fund 610,000 

£1,010,000 

Unoalled  Capital  126,000 

Reserve  Liaoility  of  ShareLcldcrs        626,000 

£1.760,000 


London   Offlce-11    LEADENHALL    ST.,  E.C. 

Bills  on  Australasia  purchased  or  collected. 

orafts  issued  and  Remittances  cabled. 

deposits  received  for  lixed  perioiU  at  rates  to 
be  ascertained  on  application. 

PERCY  ARNOLD.   UanngfT. 


NETHERLANDS      BANK 
SOUTH  AFlili  A. 


OF 


Authorise-!  Capital 

Subscribed  and  Paid-up  Ca     ta 


£750.CO0 

t^to.ooo 


Head  OE'lrK      ...     AMSTlRniM. 

Lo.Vbox  AOKXCT...     2  OT.  Wl.\    H  .iTER  ST.,  E.C. 

Lo.SDO.x-  ilANAUKR    J.  COST  tiXji^Di.. 

All  descriptions  of  Bankin«  Business  connectea 
with  South  Africa  transacte-J  on  terms  whijh  maj 
be  ascertained  on  applicatiou. 


THE   FOURTH    STREET    NATIONAL 

BANK,   PKILAOELPHIA. 

CAPITAL   FULLY    PAID       .?3, 003.000. 

SHAREHOLDERS'  LIABILITY  ...    *3.00J.UoO. 
SURPLUS  AND  PROFirS   $6,880,000. 

President  -E.  F.  .-iHANBACKElL 

Vice-President- James   UAY. 

Vice-Prejident— FRANK  O.  ROUES.', 

Cashier- R.  J.  CLARK. 

As.sistaut  Cashier— W.  A.  BULKLEY. 

Assistant  Cashier— W.  K.  IIARDT. 

Assistant  Cashier — C.  F.  SHAW,  Jr. 

Bills  of  ICxchang-3  Issued  and  Telegraiihic  Transfers 

uuade  to  all  jiarts  ot    the  world.      Letters   of   Credit 

insued   in  Sterling,  available  th:-oughout    the   world, 

in   Dollars   throughout   the    Uuited  States,   Canada, 

Mexico,  the  West  Indies,  &c. 

Travellers'  Checks  issueil.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Bani<s  to  draw  OQ 
the  Uiiite.1  .States.     Correspondence  soIicit^^L 
Cable  Address —  I  Lon.iou  Agents — 

"FOURBANK."     SAIIOEL   MO.N'TAGO    St    00. 


I  Britlsli 

\    East 

Africa 


L 


ONDON  BANK  op  AUSTRALIA 

LIMITED. 
71  Old  Broad  Street,  li.O. 


Subscribed  Capital  £1,276.747  10    D 

Paid-up  Capital  663  722  10    0 

Uucalled.iucluding  Reserve  Liability  608,(.25  0  0 
Reserve  Fund  and  Undivided  Proftta  295.071  It  £ 
Remittaii'  es  iiade  by  Cable,  Drafts,  Letters  ol 
Credit  aud  Cireular  Notes  issued  upon  Brancbes  and 
Agents.  BUij  oa  Auscralasia  negotiated  or  seat  for 
collection.  Dt'tOiita  received  for  periods  and  at  rate? 
which  may  be  ascertained  on  application,  and 
every  description  of  Banking  business  conducteti 
with  Australia. 


NATIONAL     BANK    OF     INDIA 

LIMITED. 

UaukeiB  to  the  Go'vernnienL  la    BrltiaU  Ka^t  Aictca  and 

HbAD  OlfKICB  : 

26  BISHOl'SGATE.  LONDON,  E.a 
Branches: 
Calcutta  Ooctiin  (3.  ladiaj       Ne*era  BUya 

Bombay  Ubittagoaj  Atnzibar 

lladraa  Raii^'otn  Mombasa 

Kuruchl  Mauiialay  Nairobi 

Uawuporo         Aden  and  Naliuru 

Lahore  Aden  Poiut  Kis  imu 

Amritsar         Colombo  KatebDj    ] 

Delhi  Kaady  Kampa'a  ^  UgaadA 

i'uticorin  Jiuja         ) 

SUBSCRIBED  CAPITAL  ...    £2  JOO.OOO 

PAID-UP  CAPITAL  .  £I,:)00.000 

RBSERVB  FUND  1-1,100.000 

London  B  lnkbjis— Bank  of  England  ;  National 
Provincia.1  Ba  ik  of  England,  Limited  ;  National  B.ials 
o(  Scotlauii,  Li  uited. 

The  Banli  ooi  luota  every  desoriptlon  of  Eastern 
t3aukiug  buaii  eSL 

Deposits  rec  iviid  for  fixe'l  periods  at  rates  to  be 
obtuitie<l  on  applicatiou.  luterest  payable  June  30 
.ind  December  il. 

Current  accounts  are  opene-i,  and  provided  they  do 
not  fall  below  £200lntorest  is  allowed  ou  the  mialmam 
monthly  balanoes  at  the  rate  of  ii  per  cent,  per  aaaum 


ENGLISH,      SCOTTISH     AND 
AUSTRALIAN   BANK  (Limited). 
Head  Offloe     38  Lombard  Street,  E.O. 

Suhscribed  Capital    £1,078.875    0    C 

Paid-up  Capital 639,437  10    I. 

Further  Liability  of  Proprietors  639,437  10    t 

Reserve  Fund 300,000    0     0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  thi 
Branches  and  Agencies  of  ti^e  Bank  in  Australia  cat. 
be  obtained  at  the  Head  Office  or  through  the  Agent- 
of  the  B.iuii  in  the  chief  Provincial  Towns  throughoui 
the  Uuiteil  Kiucdonj. 

KBMITTANCES       made       by      TELEGRAPHK 

TRANSFER.     BILLS    NEGOTIATED  or    forwarded 

for  COLLECTION.      BANKING    and   E.TOHANOt 

business  of  every  description  transacted  withAustraha 

E.  11.  JANION,  Manager. 


B 


ANKof  NEW  SOUTH  WALES 

Establishi-d  1817. 
London  OlfFlCK :  29  Threadueedle  Street,  K.O. 

Paid-up-Capital,  ^fy 

Reserve  Fund,  ^    *" ' 

Ke»erve  Liability  ^gM 

of  Proprietors,  7^\ 


The  Lonlon  Office  issues  Drafts  on  demand  on  It- 
Head  Oniceand  Urauches  in  Australia.  New  Zealand 
Tasmania,  Fiji  aud  Papua,  and  on  its  Correspon.lentt 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  aud  Coliccta  Bills  ol  Kxchauira.  Receives 
Deposita  for  fixed  i>crioda  on  terms  which  may  be 
known  on  applicatiou  :  and  conducts  every  description 
of  Australasian  banking  business. 

DAVID  UEORGE,  Manager. 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 
Head  Ofpick— LONDON. 

AtTTHoni-SiiD  CAi-rrAL £3.(XX),000 

bunscKiBED  Capital 2,260.000 

Paid  ui-  Cai'ITAi. 760.000 

Rk^kuvk  fund 635,000 

Un,:alled  Caiutal 1,600.000 

Receives  Deposits  of  £50  and  upwards,  lor  1,  2  or 
3  years,  at  4  per  cent,  per  auuum. 

Drafts,  Letters  of  Orodit  and  Wire  Remittanoos 
grantol,  and  Bills  on  New  Zealand  purchaaed  or  sent 
for  collectiou. 

H.  FRESHWATER,  Secretary  and  London  Manager, 
17  Moorgate  Street,  London,  E.O. 


RUSSIAN   &    ENGLISH    BANK 

28  NEVSKY.   ST.   PETERSBURG. 

Capital  authorised  and  fully  paid  up,  £1,057,000. 

Reserve  Fund,  £126,000. 

English  members  of  the  Comioil  of  the  Bank- 
Lord  Balfour  of  Burleigh.  K.T.,  Ut.  Honble.  Auatea 
Chamberlain,  M.F.,  lau  H.  Amory,  J. P. 
The  Bank  transacts  every  description  of   Bankinsf 
Business  ;  collect.'^  Cheques,  Bills,  Documentary  Eilla 
in  all  parts  of  th°  Riissian  Empire.     Undertakes  the 
agency  of  hanks  and  t  le  purchase  aud  sale  of  Russiao 
Stocks  and  Shares. 

London    f   Boulton  Bros.  &  Co.,  39  Cld  Broad  St.,  K.0, 
Agents    1  Lloyds  Bank  Limited  and  urauches. 
Telegraphic  Address,  Britorusse,  St.  Petersburg. 


THE     NATIONAL     BANK     OF 
SOUTH     AFRICA,     LIMITED. 

Regl3t*,Ted  m  the  Traunvaal. 
(With  which  ib  incorporated  the  Bauti  of  A.frica.  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  Sotitb 

Atrioa  in  the  Transvaal  and  Orange  Free  atata 

Bankers  to  the  Imperial  (lover umeut  in  South  Africa. 

Utndon  Offices — Circus  Place,  London  Wali,  B.C.,  and 

17  Cannon  Street,  KO. 

aabscrlbed  and  Paid  up  Capital       ^.     £2,350.000 

With  power  to  increase  to  ...        ,„        4,000,(XX) 

Reserve  Fund 700,C00 

Branches  and  Ageoolea  in  all  the  prinolpal  towns  of 
Bouth  Africa. 
Agenta  at  Berlin,  Hamburg,  Paris  and  New  Tort 
Deposits  received.     Uarrent  Accounts   opened,  an;!. 
all  descriptions  of  Banking  business  connected  wita 
South   Africa  and  the  Belgian  Congo  transact*"!  oa 
terms  which  may  be  ascertained  on  application. 
D.  CUNNINQUaM,  Manager. 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office:  IS  Graccchurch  St.,  Lond.^n,  E.C 
Capital  Authorised         ...       11.500.000 

Capital  Issued 1.125.000 

Capital  Paid  Up  ...  362.500 

Reserve  Fund 463.000 

Branches  : 
INDIA."   BURMAH.    CEYLON. 
STKAITS   SETTLElMtNTS  &  CHINA. 

ThP  Punk  buys  And  boIU  HilU  ot  Exchange.  l«0^ 
Letters  of  Credit  aiiJ  Circular  NoU-«.  and  transadit  bank- 
tn»:  and  ant^ncr  buainew  in  connecuoa  with  the  tasl.  or 
ternift  to  bi"  had  on  appUcnttoii. 

DepoaUa  received  for  ono  yeaf  at  4  p»r  cent.  p«« 
annum.     Kates  for  otlior  porlwU  on  application. 

On  curr«nt  accounts  interest  u  a.lowea  at  2  p«* 
coul.  per  annum  on  daily  boluncea. 


Printed  by  SPOTTISWOODE  &  CO.  Lrn.,  at  5  New  Street  Square,  E.C,  and  Publishe-l  by  the  Proprietors  of  "The  Statist"    at  their  OfUces^ 

fal  Counou  Street,  in  the  City  of  Loudon,  England.— .it/j/u*;  29,  1914. 
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*!         1Q14  r  PRICK  fi<l.. 

'J,       ±o±-±.         L  I'OST  FUKK  fii-i.  (O.K.). 

"VTATIONAL  BANK  of  TURKEY. 

Subsorlbai  Oapltal £VOOO,000 

Paid  up        460,000 

President: 

31t  HBNRY  BABINGTOX  SfflTH,  K.O.a,  0.3.L 

.  Head  Olllca  :  OONSTANTINOPLB. 

Uanager:   U.  P.  KUtaHAU. 

London  Committee; 

THE  HON.  SID.NEX  PEEL,  Oh«lrm»n. 

The  Hon.  Hugo  Baring.  |  0.  S.  GalbenkUiD,  E«i. 

U.  Bircbenougti,  Esq.,  O.M.O.  I  IL  U.  .Maoaulay,  Esq. 

K.  N,  Meyer,  iisq. 

London  Agency SO  OORNHILL,  B.O. 

Managtr,  R.  HEOUT. 

Qeneral  Banlciag  Businesa  Transacte-l 

BANCO    DEL    PERU    Y 
LONDHES,  LIMA,  PERU. 

Subscribed  and  Paid-up  Capital  ...  £P.500.000 
Beserve  Fund   £P.300.090 

Branches  is: 

Piura,                Callao.  MoIIendo, 

Cliiclayo,            Oerro  de  Pasco^  Araiaipa, 

Pacasmayo,        Oblccha  Aita,  Ouzoo. 

TrujiUo,              lea,  Iqultoa, 

U  uaraa,               il  uancnyo,  Huaobo. 

Letters    of    Credit.    Drafts    and  Cable  Tranafera, 

i:s3ued.    Billa  negotiated,  advanced  upon,  or  sent  (or 
collection. 

Loudon  Ageots:  The  Anglo-South  American  Bank, 
Ltd-  Old  Broad  St,  Loudon,  K.a 

TSTATIONAL  BANK  OF  EGYPT, 

(Establiahed  by  Khedival  Decree,  Juno  1898, 

with  tho  e:cclu!-ive  right  to  issue 

Note:^  p-ivable  at  sight  to  bearer.) 

Capital,  £3.000.000  (iu  300,000  Shares  of  £10  each, 

lully  paid).    Keserre  Fund,  £1,500,000. 

(JoTemor— F.  T.  Rowlatt,  Esq.       Head  Office— Oalro. 

London  Committee — 

Hon.  Hugo  Baring.  Sir  Carl  Meyer,  Bart 

Bod.  Algernon  MiUs.  Hon.  Sidney  PeeL 

LONDON  AGENCY— 

3  &  4  LOTHBURY,  LONDON.  E.O. 

Manager— J.  T.  Beaty-PownalL 

Asaistant  Manager— A.  F.  (jUlbee. 

Accounts  opened  with  tradera  and  private  persons. 

Circular    Notes   issued.    Every  kind    of  BaoJnug 

bus  iu  633  transacted. 

Offlces  in  Egypt  at  Cairo  (  Head  Office),  Alexandria, 
Assioiit,  Assuau,  Beaha.  Beul-Siief,  Chtbin-Kl-Kom, 
Oamauhur,  Kayoom,  Keneh,  Luxor,  Mansourab, 
Uinieh,  Mouaky  (Cairo)  Port  S^id,  Sobag,  Tantah, 
and  Zagazig  ;  and  in  th«  Sudan  at  Khartoum,  Port 
Sudan,  and  Suakim. 

THE    YOKOHAMA    SPECIE 
BANK,  LIMITED. 
(Begistered  in  Japan.)  EsUbllr  hel  188Q. 

Subscribed  Capital  Ten  48,000,000 

Oapital  Paid  up _       ,     30.000,000 

Reserve  Fund „      18,900,000 

Head  Ovfici  :  Tokobaua. 
Branches  and  Agencies  at 
Antnng-Htlen         Kobe  New  York 

BombAy  Liao  Tang  Osaka  |  Peking 

Oalcntta  London  Byojun  (Port 

Cbangcbon  Los  Angeles  Arthur) 

Daireu  (Dalny)       Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

tlarbin  (Mukden)         Tieling 

Hong  Song  Nagasaki  Tientsin   |    Tokio 

Honololu  Newcbwang        Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills  of 
Exchange,  Issues  Drafts  and  Telegraphic  Transfers 
and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  traodacta  General  Banldng  Businesa 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application. 

K.  TATSUMI,  Manager. 
London  OfHoe— 

7  Bisbopsgate,  K.a, 


SALES     BY     AUCTION. 

JOHN    HOaTe    and    CO. 

U  wiUOfiter  forSALK  bf  PUBLIC  AUCTION  nt 
the  Wi^OL  B.XCHANOK.  Colomau  Streit,  B.0 ,  on 
Wednesdny  and  Thursday,  16tU  and  lllh  in.-.t.  ;— 
700  Bales  PDNTA  ARENAS  and  AUSTRALASIA^ 
SHEEPSKINS. 
CatalofTues  indue  cours.- of  JOHN  HOAREand  CO., 
Wool  Broken,  Portlud  House,  73  Baaingball  Street. 
K.O. 


BRITISH  BANK  for  FOREIGN 
TRADE,  LIMITED. 

(Formerly  Augi»>Rusaiau  Bank,  Ltd.) 
AcTHORisKD  Capital ^ £L&00,000 

laSCXD  ASD  FOLLT  PAID  UP  GAPrtAL... £1,200,000 

II  HAD  Oftick: 
48    BI8H0PSCATE,    LONDON,    E.G. 

Lotiuou  Clearing  Bankers : 

Bank  of  Ent;land  ;     Lloyds  Bank  Ltd. 

CURRENT    ACCO0NT3.  —  Interest    aUowed  b> 

arruige'iient  on  minimum   monthly  balaacea  at  2  % 

per  annum. 

DEPOSIT  ACCOUNTS.— Interest  at  a  minimum  of 

4  %  per  annum  allowed  for  fixed  periods  of  3  mouths 

and  upward:!. 

BUto    discoanUd  |  Foreign    Exchange 

Ondita    opened  1  Coupons     Collected 

Advances   against   DocumeuU. 

O.  H.  BOTTERFIliLD.  Manager. 


B 


ANCA    COMMERCIALE 

ITALIANA. 


Hud  Officb  :— MILAN. 

L05D0X  Oppick  :— 1  Old  Broad  Street.  K-Q 

Paid-up  Capital.  £53».(XX).     Reserve,  £2.328,00a 

Branches  in  Italy.— Alessandria,  Ancona,  Ban, 

Bielia,    Bologua,    Brescia,   CagUari,    Catania,    Coma 

Florence.  Geuoa,   Leghorn,  Messina,   Naples,   Padua, 

Palermo,  Parma,  Perugia,  Pisa,  Rome,  Salerno,  Sassari, 

Sarooa,    Sestri    Ponente,     Syracose,    Turin,    Venice, 

Verona:  and   Agencies   in   numerous  other 
Towns. 

Agents  In  London  for  :— Banque  Frao^^aise  et 
lUiieDuu  pour  TAmerique  da  Sud,  Bueuoa  Aires, 
&io  de  Janeiro.  San  Paulo,  Santos,  ■Sic^  and 

Societa  Commerciale  d'Oricnte,  Tripoli,  Airica. 
A.OKKT8  •!(  CoRRispoxDKXis  In  all  partd  of  Che  world. 


BANCO      DE        CHILE. 
London  Aoknct — 
94  GRAOBCaaBCH  STREET.  E.a 

Chilian  OoUan. 

Pild-np  Capital    ...        „        ...  $40,000,000 

BeMfTeFuud       _        _        ...    22,000.000 

BMerve  Liability  of  Shareholders    4ao00,000 

HxAD  Ofpicim:  Santiago  and  Valparaiao. 

Branches  In  all  par^  of  Ohtle. 

Tbfl  London  Ai?encv  tranaacu  every  clau  of  Bank 

lof  buaineM  with  Chile.  Ourrentaccoant«alflo  opened 

mad  deposiu  received. 


rnHE  RUSSIAN    COMMERCIAL 
-L       AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP     £3,703,704 

RESERVE  FUND         £1,033,410 

Pktuooraj).       Moscow.         Pahis. 

and  urer  100  Drauchos  tu  Russia 

London  Omces :    24  28  Lombard  Street.  E.G. 

Telegraphic  Transfers  aud   Ilemittauccs    made    U> 

Rus.'iia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares,  Dividends 
CoUected,  Drafu  issued  on  all  parts  of  the  world.  Also 
Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Monev  ex- 
changed, approved  BllU  negotiated,  BLlla  collectei  on 
the  nioac  favourable  terms. 

Deposits  are  received  for  one  year  and  over  At  4  per 
cent,  per  annum,  aud  on  ourrenc  accountj  iuterest  ia 
allowed  at  2  percent,  per  annum  on  the  minimum 
monthly  balances. 


pOMMONWEALTH  BANK  OF 
ADSTR.\LIA. 

Guaranteed  by  tlie  Australian  Government. 

Branches  and  Afiriiciea  titrougttout 

Australasia, 

Hills  Negotiated  and  Collected.     Drafts  and  Letters 

o(    Credit    Issuel.     Remittanctrs    cabled    or    mailed. 

Current  accouuts  opened.  Deposits  accepted  tor  filed 

periods,  and  BAN  KING    BUSINESS  of    every 

description  trausactfti  with  Australia. 

SAVINGS    BANK    DEPAKTitKNT. 

Agencies  at  2,000  Post  OIHces  throughout  Anstraliu. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  :  36-38  New  Broad  Street,  E.C. 

C.  A.  ii.  CAiiriON,  Manager. 


OTANDARD  BANK 

•^  of  SOUTH  AFRICA,  Ltd 

BANKKB9  TO    THB    OoVEiiSMK.Nr    OK    THB    U.SION   o* 

SoiTTH  Ajrica  IX  Caps  Pbovisck  ;  to  tub  Impkriai. 

aoVSBN'UEST     IS      SotTTH     AFRICA  :       AND     TO     IBB 
ADMIN ISTRATIOS    OF  RH0DK3LA. 


UuAD  Office. 

10  Clements  Lane,  Lombard  Street,  London,  B.C. 

Hamburg  Agency ;  27  AUterdamm. 

New  York  Agency  :  55  WatI  Street. 

OVBB     200     BRANCHES     AND     AGENCIES     IN 

SOUTH  AND   EAST   AFRICA. 


SUBSORIBBD  CAPITAL £8,194,100 

PAID-UP  OAPITAL £1,648,625 

RESERVE   FUND 2,000,000 

UNCALLED  CAPITAL    '.      4,645,675 

£8,194,100 


Board  of  DmECTtn;:,. 
W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.M.O,  K.C.S.L 
Bobert  E.  Dickinson,  Esq. 
James    Fairbaim  Finiay, 


THE    RUSSO-ASIATIC    BANK 
Incorporated  by  Imperial  HossianGovernmeut 
Decret 
Capital    authorised    Rbls.  55,000,000 
Do.       Subscribed    ttbla.  45,000.000= Bay  £4,746,000 
Do.(  subscribed  by 
the  Imper.alChin- 
e*e     Government) 

EoupingTaeU  3,50a000=8ay  £    520,000 

BeMTve  Funds      ...      Bbli.  23.600,000  =uy  £2.500.000 


£7,76a000 


Hkad  0mc«:  At  Pstroorad. 
Branches  at  all   the   principal  Towns    In   Bnaeia, 
Manchuria,  Siberia,  Central  Asia  and  China:  ali*o  at 
Paris,  Bombay,  Calcutta,  Hongkong  and  Yokohama. 

Interest  (paid  quarterly)  aUowed  on  Fixed  Deposit 
Ajooounts  for  one  year  and  over  at  4%  pja.  :  for  shorter 
periods,  and  on  corren:  accounts,  at  rates  to  be  learnt 
CO  application. 
Bulking  business  transacted  of  every  description. 
CHAJn^RBY  INCUBALD,  London  ^Unager. 
64  Old  Broad  Street,  , 

London*  E.G.  I 


Hon.     Sir     Charles      W. 

Fremantle,  K.C.B. 
Horace  Peel,  Esq. 
Kt.  Hou.  Lord  Sydenham, 
G.C.  M.G,       G.C.S.L. 

. G.C.LE. 

Rt.  Hon.  Lord  Welby.  P.C,  G.O.Q. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 

transacted      with      the     Cape      Province,     Natal. 

Orange  Free  State,  Transvaal.  Rhode.4ia,  Nyasaland, 

East     Africa      Protectorate,      Uganda,     Zanzibar. 

Portuguese  East  Africa,  and   the   Belgian  Congo, 

and  the  Bank's  Agencies  in  Hambnrg,  New  York 

and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 
DEPOSITS  RECEIVED   for   fixed  periods  at   rates 

which  may  be  ascertained  ou  application. 
BILI^  NEGOTIATED  and  COLLECTED 
MAIL  and  TELEGRAPHIC  REMITTANCES  made 
LETTERS  OF  CKEDIT  and  DHAl-T^  granted  on  the 

Branches  and  Agencies  of  the  BanlL. 
THB    BANK    ISSUE-S    CIRCULAR    LETTERS   OF 

CREDIT  availabie  in  all  parts  of  the  World. 
OCMMEKCIAX  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SAI^  of  Stocks  and  Shares  effected 
DIVIDENDS.  ANNUITIES.  ETO,  received. 
BSECUTOB  and  TRUSTEE  Busioeaa  undertaken. 

The  Officers  of  the  Bank  are  bound  not  to  disclose 
tbe  tTAnaactiona  of  any  of  its  costomera. 

WIIXIAH  SMART,  London  Manager. 


u 


THE     STATIST. 


[September  5,  1914. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  Tki  Canadian  Newspaper  for  Iriveatort," 
1.  tt,  mort  wld.ly  r.«l  and  l-IIaential  On.ncl.l  pap«  In  th.  Dominion^     lu  arttol-  «.  wriW.  kj 
1"  wTo  taow  ^n.dl»n  condatlon.  thoro,>,U,,  .nd  it.  .or««t.  «  rlUbl-  ,,„,„„„ 

ln,.ttmeoUfor  their  capital,  .bould  «°Jy ''\°"'"°l-;:/l^"  oJ^TruU^I^^^^^^  and    R«l 

iVtarorprir>/l^Hn\"1;;..X ''r-^n^d-Jir^dtttl^^^^^^        ^i^-a'^o  r»c.  t..  wait., 
and  influential  classes  all  over  tue  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

w.a  ci«  r^able  aud  unPi.„ed  ^;^ee^i,._^nn^^o=,  an,  «atur  o.  .n,«t,n.n.  .nt««. 

aend  2  penny  ttampt  for  Specimen  Copy. 

GEKAT  BRITAIN  .nd  COLONIES  12i.  6d.  per  umam. 
PRANCE  uid  other  EUROPEAN  COUNTRIES  IBs.  6d,  p«  .««im. 

BRITISH   OFFICE-88    FLEET   STREET.    LONDON.    E.G. 

fIBAI)    OPFICB-TORONTO.    CANADA. 


T 


HE        UNION       BANK      OF 

AUSTRALIA,  Limited. 


ESTABLISHED  1837.      INCORPORATED  1880, 
AutboriBed  and  lasoed  Capital.  £6.000,000. 

Paid-up   Capital,    ".M".™  I  t„g„ther  43,960.000 
IleBetvo  Fund         £l,9.!0.000i 


BeBetvo  LlabUity  ot  Proprlelora 
Total  Capital  and  Reservea 


4,000,000 

£7.960.000 


HEAD  OFFICE  :  71,  OORNHILL,    LONDON,  aO. 

DRAFTS    are    (cranted    on    the   Bank's   brancbM 

throughout  the  Australian  States   and  Dominiou  ol 

''tELkIiU.PHIO  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  seut  tor  collecUon. 

DEPOSITS  are  received  for  fixed  penods  on  temu 
which  niay  be  ascertained  on  application.         


WHITBIAW  S     PHRASES    rO»     CODE    TBI.EC»APHT. 


^      ,  on.  new  plan,  using  up  the  last  500  millions  of  WhitelaV. 

A       Full        Phrase       Code  2,500    mUUons    two-letter-dWerence    words,     and     leaving 

/V       rUll        iTluaot       V-.W  ,„:  Tahlei   for    Firm   Ofler  and    other  Tabulated  BuslneM. 

2.000    millions   (2   fuU   sets   of   9    Figures)  for  Tables   lor    rirm   unei 

SPKOIMKN  OOPT  will  B»  sent  on  APPUCATION. 


WHITELAW8.  39  Umbltnl  Street.  Und.n.  E.O.     PALMER.  HOWE  &  CO..  Manoh-tT. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North-Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 

An  application  to  the  London  Manager, 

81  Fleet  Street.  E.C..  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


mHE  ANGLO-EGYPTIAN 

I  BANK,  LIMITED. 

=t;bsoribed  capital £i,600,ooo. 

PAID  UP,  £500  000.        RESERVE  FUND,  £680,000. 

BaANCHKS:  Alexandria,  Cairo,  ^:^-^'^''^' .^^ 
wuiah.  Port  Said,  Tan  tab,  Zagazig,  Khartoum,  Malta, 
Gibraltar,  Paris.  „      ,      , 

Bankbbs  :  The  Bank  of  England,  The  London 
Joint  Stock  Bank.  ,. 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
aflords  faculties  to  traveUers  proceeding  to  Egypt  and 
elsewhere. 

Deposits  received  tor  one  year  at  4  per  cent  par 
annum. 

On  current  accounts.  Interest  at  the  rate  ot  Z  per 
cent,  per  annum  aUowed  on  minimum  monthlj 
balance  provided  they  do  not  taU  below  the  sum  ol 

27  O.ementB  Lane,  Lombard  Street,  E.O. 

HE    LONDON     AND    RIVER 

PLATE  BANK  (Limited). 

Established  1862. 

Authorised  Capital ^wSm 

Paid-up  Capital    Vmo'oOO 

Reserve  Fund 2,000,UOU 

BR.\NCHE9. 

ARGKNTIXK.-Buen03  Aires,  Rosario,  MeadOM, 
Concordia,  Bahia  Blauca,  Cordoba  Tucuman  Parang 
Barracas  (Bueuos  Aires),  Ouce  (Buenos  Aires),  Boca 
rBueiios  Aires),  Calle  Saute  Fe  (Buenos  Aires),  calls 
B  de  Irigoyen  (Buenos  Aires).  ,n.ii« 

UKDGDAY.-MonteviJeo,  Montevideo  Agency  (OaUe 
Rio  Negro),  Paysaudu  (Agency),  Salto  CAgencyX 

BRA£.L.-Rio     de     Janeiro,    Sao     Pan  o,    San^ 
reruambuco.  Para,  Bahia,  Victoria,  Curityba,  Manios 
(Ai-'eiicy). 
Chili.— Valparaiso. 
Fkaxce.— Paris  (16  Rue  Hali^vy). 
Blu,oicM.—  Antwerp  (22  Place  de  Meir). 
Agency  in  New  York  and  Agents  throughout  the 

'''Sers  of  Credit,  Drafts  and  Cable  Transfers  issued. 
Bills  negotiated,  advanced  upon,  or  seut  lot  couoo- 

tlon. 

7  Princes  Street,  E.O. 


T 


The  Liverpool  Courier 


UNION    BANK    OF    CANADA. 
incorporated  1865.    Head  Office.  WINNIPBQ. 

Paid-up-Capital    $5,000,000 

Rest  and  Undivided  Proflta  ...  $3,600,000 

Total  Assets  over SSO.OOO.OOO 

„,„„o   I   6  Princes  Siueet,  E.O. 
LONDON  OFFICES  |   26  HAV.M.vttKEi,  S.W. 

London  Committee:  J.  Leigh  Wood,  Esq.,  O.M.a 
lion.  Sidney  Peel  :  F.  W.  Ashe,  Esq. 
The  Bank  having  over  300  Branches  in  CANADA 
from  Atlantic  to  PaciSc.  and  Agents  in  al!  the  principal 
Cities  in  America,  has  exceptional  facilities  (or  tran»- 
siting  a  general  Banking  and  Kxchance  business  «th 
Sda  and  the  United  States.  Collections  and  Corre- 
«pondeDceiuvit«ti.  ^_^_^ 

HONGKONG  AND  SHANGHAI 
BANKING   CORFORATION. 

I  CAPITAL,  all  paid  up  $15,000,000 

RESERVE  FUNDS 

STERLING  RESERVE,  HELD 

IN    Loxnox    AT    EXCHANO; 

OP  2..  I'Kii  S  =  £1,600,000 

Stkkliso,  isvkstkd  in  Co.x- 

BOUS    ANI.   OTBKK    STERUSO 
SECOIUTIKS $15,000,000 

SILVER  RESERVE 17,650.000^^^^^^ 

^?o'r^.^.".'^!!."':1.°'..^.''"^"'^*i^«»-«» 

Court  op  Dirkctoiu.  ano  Head  Oppice  is  Hono- 

KUXQ. 

London  OouMirrEE. 

Sir  Tliomas  Jackson,  Bart.,  Cliairman. ^ 

Henrv  Keswick,  Esq.  SirCarl  Mover  Bart. 

W  "oair  lUthbon,;  Esq.        •>•  R-,"- f  ""J*^  ^^ 
Ssits  received  (or  fixed  perlo.ls  at  rales  whlc^ 
can  be  ascertains  ..»  uppUcaUou,     Interwl  p«y.ble 
J  une  30  and  December  31. 


1    Mana«r« 
r  lul 


SIR  CHARLES  ADDIS,     .    --_ 
H.  D.  0.  JONES,  I  In  London. 

JOH^  .vlAOLKNNAS,  Sub-Mauagat. 
W.  M.  BLAOKIK,  AcoountanI 
9  Gnuecburob  Street.  Ixmdoii.  K.a 


SVplouibor  o,  1914.] 

ALEXANDERS  and  CO., 
24  L..mb«rvl  Strwl,  K.l\ 

0>piUI        £l,a"0.000 

:?ulucHt>nl  K0,000 

l^uanp      5X1,000 

RracTVf  Funil        100,000 

The  TUt«or  Iiitfrrst  Allowed  on  Deimstu  tmfc  bwii 
tbi*  tlav  n*,ln.'.«-l  t.«  J  iM*r  r«»tir.  «t  Titll  nnd  3J 
]    -    '     -  ,  -       .  I  Money 

-.     Tlie 
r.'ftDtilo 
unM     i>!i      iHV'tmUlo     m>- 
i  .  XKWCOMB,  Muunger. 


TTTK     STATIST. 


ni 


NATIONAL     DISCOUNT 
COMl'ASY,    LIMITED. 

SubMribni  Capital        £4,2i}.325 

riU<l-up  Capliul 846.665 

H«erTcFim.l      505.000 

XnTIOK  IS  UKUKBY  GIVES  tlint  tin'  UnU-i  of 
luttfreet  lllJowl^l  tor  money  ou  Deposit  are  ri\lu<x\tas 
foUotrs  : — 

To  3  per  On(,  jicr  annum  at  call. 

To  3J  per  Cen».  ut  7  aad  14  days'  notice. 

PHI  1,11'  H  \IU)Lt>  WADK,  Mallnfter. 
ApproTed  Ml  r«-.iiit:li- llilltt  di>counted.      Money  re- 
ceived on  Depo-i:  ..:  I   . '.  ;iiid  !»liort  notice,  anil  interest 
all>\vi-lat  ti  .rket  rates;  and  for  louser 

]«erio'i^  upon  ~  <-il  terms.      Ltoana  granted 

Uf^'U  nrgoti..:'      -  ^. 

No.  35  l>>rukill,  K.C.,  sept.  4, 1914. 

THE  UNION  DISCOUNT 
COMPANY     OF     LONDON,     LIMITED, 
J9  COUNHILL,  E.O. 

CapiUl  .Authorised         £2.000,000 

Capital  Subscribed        1,700,000 

Paid  up 850,000 

Rescrre  Fund        £00.000 

NOTICE  IS  HEREBY  GIVEN  that  the  liales 
of  Intertst  allo.vudfor  money  ou  ileposit  are  this  day 
reduced  as  follows  ;  At  Call,  to  Three  per  Cent. :  at 
7  ajid  14  aays'  or  longer  notice  to  Threv  and  a 
quarter  per  Cent.  The  Company  discounts  ap- 
proved tMuik  and  mcrc.intile  acceptances,  receives 
money  on  deposit  at  rates  advertised  from  time  to  time 
In  tbe  Lontlon  daily  papers,  and  grants  loans  on 
approved  negotiable  securities. 

CHRISIOI'HER  R.  NUGENT,  Manager. 
Sept.  4.  1914 


LTD.,    T)AUUS        BANK,       LIMITED. 

NOTICE    IS    HRREUY    GIVEN    th.it    the   Hate  of 
InlerMt  alloniil  by  this  Bank  at  tlio  lliid  iimce  and 
Metrop^iliUtu  Dranches  on  I>-p.i-lt  at  pt-veit  ilavs*  call 
Is  3  per  Ocut.  per  annum  until  further  notice. 
il.  \V.  WH.VLLEY, 

Director  and  ^ieneral  Manaj,'er. 
Bartholomew  Lane,  K.C  : 
Sept.  4, 1914. 

LONDON    COUNTY    AND 
WF.STMINSTEn  BANK  LIMITED. 

NOTICE  IS  HEHEIIY  GIVEN  that  at  the  Head 
Offlee  ami  Metropolitan  Branches  the  Interrat  allowed 
to  De|iosltors  ia  this  day  reduced  to  the  following 
Rates,  vii.  :— 

On  Dcposita  snbjcct  to  seven  days'  notice  3  per 
Cent.,  and  on  Deposits  at  Call  2)  per  Cent,  nntil 
further  notice. 

F.  J.  BARTHORPE, 

Head  OfBce  Manager. 
Ko.  41  Lothbnry,  E.G. : 
Sept.  4. 1914. 


W 


ILLIAMS    DEACON'S- 

IIA.NK,  LIMITF.D. 

NOTICE   IS   HERKBY  OIVKN   th«b  the  Rate  tO 
Interest  allowt-l  Uy  thU  Bimk  on    Deposits  at  seven 
days'  notice  at  this  OtHce  and  .Metrop<jlltau  Briu>ches  - 
will  l)o  3  per  Cent.  |K!r  annum  from  this  dut*  Mitll  .< 
further  notice. 

JOHN  J.  MEAOireR, 

Manager. 
20  Blrohln  Lane,  E.O.  : 
Sept.  4, 1914. 


THE     NATIONAL 
SCOTLAND,     LIMITKD, 


BANK 


OP 

by- 


N 


ATIONAL    PROVINCIAL 

UANK   OF   EKGLAXD,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rat«  of 
Interest  allowed  by  this  Bank  at  its  Head  Office, 
Biahop^gnte.  and  London  Branches,  is  this  day 
reduced  to  3  per  Cent,  for  money  placed  on  Deposit 
at  seven  days'  notice. 

D.  jf  KL  ODNNIOK,   ]  •'<''?,'  ^^"'"'^ 
F.  ELEY,  J       Managers. 

No.  15  Bishopsgate,  London,  E.C. : 
Sept.  4, 1914. 


•  ■orpo  rated 
lloyul  Oliarterand  Act  of  Parliament. 
London  Onioe :   Nicikilah  Lask,  L<>muaui>  Strrtf- 
NOTI08  IS   HEREBY   GIVEM   that  the  Rate  of. 
Interest  allowed  on  Deposits  at  this  Onhe  will  be  3  pes- 
Ccut.  per  annum  for  money  at  seven  riavs'  notice. 

J.    I'l'.ltlll'^n'v.    M„,.„.,.,. 

SepU  4,  1914. 


M 


EXICO    TRAMWAYS 

PANY. 


COM- 


T  LOYDS       BANK      LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  tbe  Rate  of 
Interest  allowed  by  this  Bank  upon  Deposits  at  its 
Metroi>olitan  Branches  is  reduced  to  3  per  Ont.  for 
money  at  seven  davs'  notice. 

HENRY  BELL, 

General  Manager. 
No.  71  Lombard  Street : 
Sept.  4, 1914. 


NOTICE  IS  HEREBY  GIVEN  that  CoopoRj 
No.  16,  due  Ist  September,  1914,  on  the  General" 
C(insolidate<l  First  Mortgage  50-year  Five  p^» 
Cent.  Gold  Bonds  of  the  Mexico  Tramways  Com- 
pany will  be  paid  on  and  after  that  dat«!  at  Ihe- 
Hank  of  Montreal,  47  Thrcadnccdle  Street,  Lon- 
don, E.G.,  and  at  their  offices  in  New  Yort 
and    Montreal. 

Coupons  must  be  left  at  the  Banks  three  clear- 
rlays     for    examination     previous     to    payment, 
h.tween  the  hours  of  10  A.u.   and   2  r.lt.    (SatuT- 
d.'iys  excepted). 

Listing   forms  can    be  obtained   nt   the   Baaka. 

Dated  this  31st  day  of  August,  1914. 

U.  DE   B.    DALY,    Secretary. 


BOLCKOW  VAUGHAN    &   00. 
LIMITED,    MIDDLESBROCGH. 


T 


HE  UNION    OF   LONDON 

AND  SMITHS  BANK,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  tliat  tbe  RATE  of 
INTERE.-T  allowi-l  on  DEPOSITS  at  the  Hea.1  Office 
and  Mctropolitiin  Branches,  repayable  on  seven  days' 
notice,  will  be  Three  per  Cent.  p«r  annum  from  this 
date  until  further  notice,  which  will  be  given  by 
advertisement  only. 

H.  H.  H.^HT.  Manager  (roirn  and  Foreign). 
L.  B.  THOMAS.  .Manager  (Coiinlrji). 
No.  2  PriDccs  Street,  E.G.  : 
Sept.  4, 1914. 


T 


HE      LONDON      CITY      AND 

MIDLAND    BANK,  LIMITED. 


NOTICE   IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposits  at  seven  days*  call  at  the 
'  Head  Office  and  Loudon  Branches  will  be  3  per  Cent. 
I  until  further  notice. 

J.  M.  MADDERS,    \    ,„.   ,  r„„„„, 
'  a  B.  MURRAY,        I  "'^"^,°'?l°,t 

P.  HYDE,  j     Managers. 

No.  5  Tbreadneedlc  Street,  E.O. : 
Sept.  4, 1914. 


B 


NOTICE  IS  HEREBY  GIVEN  that  in  nccnrS- 
ancc  with  the  Articles  of  Association  the  Trans- 
fer Books  of  the  above-named  Contpany  will  b© 
Closed  from  the  9th  to  the  29th  day  of  Se{K 
tcmber   inclusive. 

Transfers  received  for  registration  oa  and 
after  the  9th  inst.  can  only  bo  registered  on 
end  after  the  30th  inst.,  exclusive  of  the  Divi- 
dend to  be  declared  at  the  annual  meeting  of. 
shareholders. 

For    the   Secretary, 

W.   W.   STORR. 

2nd  Scptemljer,  1914. 


RITISH    LINEN 

(London  Office). 


BANK 


T 


NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deiwsit  Accounts  at  this  Office 
will  be  3  per  Cent,  until  further  notice. 

JAMES  LITTLE,  Manager. 
Threadneedle  Street,  London,  E,0. : 
Sept.  4, 1914. 


LONDON  &  SOUTH-WESTERN 
BANK,  LIMITED. 
Head  OfBce,  170  Fcnchurch  Street,  E.C. 


HE    UNION    BANK    OF 

SCOTLAND,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposits  with  the  Uniou  Bank  of 
Scotland,  Limited,  at  this  Office  will  be  3  per  Cent, 
per  annum  from  this  day  until  further  notice, 

GEO.  J.  SCOTT,  Manager. 
London  Office,  62  Comhill,  E.G. : 
Sept.  4,  1914. 


pANADIAX        NORTHERN 

V    I      ONTARIO  RAILWAY  COMPANY 
CANADIAN   NORTHERN    PACIFIC   RAILWAT 
COMPANY. 


NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  at  the  Head  Office  and  Metro- 
politan Branchesof  this  Bank  on  Deposits  repayable 
at  seven  days'  notic«  is  this  day  reduced  to  3"  per 
Cent,  per  annum. 

H.  H.  HAMBLING 
Sept.  4, 1914.  General  Manager 


T 


HE 


CLYDESDALE     BANK, 

LIMITED  (London  OfBce). 


B 


ANK      OF      SCOTLAND 

(Loudon  Office). 

NOTICE  IS  HEREBY  GIVEN  that  the  RaU  of 
Interest  allowed  on  Deposit  Accounts  will  Ijc  3  ,per 
Cent,  until  further  notice  by  advertisement. 

WILLIAM  SMILES,  Manager. 
No.  30  BUhopsgate,  B.C. : 
Sept.  4, 1914. 


NOTICE  IS  HEREBY  GIVEN  that  the  Bate  of 
Interest  allowed  on  Deposits  at  this  Office  will  be 
3  per  Cent,  per  annum  until  further  notice. 

JOHN  CRAGG,  Manager. 
30  Lombard  Street,  London,  E.O. : 
Sept.  4, 1914. 


ARTIN'S    BANK,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Four  per  Cent.  Perpetual  Con- 
sididated  Debenture  Stock  of  the  Cnnadiac 
Northern  Ontario  Railway  Company  of  the  First 
Mortgage  Four  per  cent.  Guaranteed  Dcbentore 
Stock  and  of  the  Four-anda-Half  per  Cent. 
First  Mortgage  Terminal  Debenture  Stock  tA  the 
Canadian  Northern  Pacific  Railway  Company 
will  be  Closed  from  the  12th  September  to  thc- 
?nd  October,  1914,  inclusive,  for  preparation  ot 
Interest  Warrants  payable  on  the  2nd  prox. 
By  Order, 

H.    W.   HARDING. 
Local   Secretarv. 
Bond   Court  Honsc.    Walbrook,  B.C., 
3rd  September,  1914. 


TV/TARTIN'S    Bkl 


T 


HE      BANK      OF      BRITISH 

NORTH    AMERICA. 
(Incorporated  by  Royal  Charter.) 


T 


HE   LONDON  JOINT   STOCK 

BANK,  LIMITED. 


NOTICE  IS   HEREBY  GIVEN   that  the   Rate  of 
Interest  on  Deposits  with   the   Head  Office  of   this 
Bank    subject  to  seven   days'   notice    will   be  3  per 
Cent,  per  annum  from  this  date  nntil  farther  notice. 
G,  BROMLEY  MARTIN, 

Managing  Director. 
No.  68  Lombard  Street,  E.O. : 
Sept.  4, 1914. 


T 


NO'nOE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  aUowed  at  the  Head  Office  and  London 
Branches  of  this  Bank  on  Deposits  subject  to  seven 
days'  notice  of  withdrawal  is  this  day  reduced  to  3 
per  Cent,  per  annum. 

CHARLES  GOW,  General  Manager. 
5  Princes  Street,  Mansion  House  : 
Sept.  4, 1914. 


THE  COMMERCIAL  BANK  OF 
SCOTLAND,  LIMITED  (London  OfBce).         j 

NOTICE  IS   HEREBY  GIVEN  that   the  Bate  of 
Intcrfc^  allowed  on  Deposits  at   this  Office  will  l>e  ! 
3  per  Cent,  until  further  notice  by  Advertisement. 
GEO.  S.  COUTTS,  Manager. 
Ko.  62  Lombard  Street,  London,  E.C.  • 
Sept,  4, 1914.  ' 


HE  CAPITAL  AND  COUNTIES 

BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head 
Office  and  Metropolitan  Branches  the  RATE  OP 
INTEREST  allowed  on  DEPOSITS  Kepayable  on 
SEVEN  DAYS'  NOTICE  is  this  day  reluced  to 
3  per  C^nL  per  aimnm. 

G.  A.  HARVEY,  1  Joint  Gener.d 
E.  D.  VAISEY,     /     ilanager.-,. 
No.  39  Threadneedle  Street,  E.C. : 
Sept.  4, 1914. 

ROYAL  BANK  OF  SCOTLAND 
(London  Office). 
NOTICE  13  HEREBY  GIVEN   that  the  Rate  of 
Interest  allowed  on   Deposit  Accoauts  at  this  Office 
will  be  3  per  Cent,  nntil  further  notice. 

W.  WALLACE,  Manager, 
No.  3  Bishoppgate,  E.C. : 
SepU  4. 1914. 


The  Conrt  of  Directors  Hereby  Give  Notice- 
that  an  Interim  Dividend  for  the  half-year 
cnded  30th  May  last  of  forty  shillings  prr  share^ 
bring"  at  the  rate  of  8  per  cent,  per  annnm. 
will  be  paid,  less  income  tax,  on  the  3rd  day  of"' 
October  next,  to  the  proprietors  of  Sbares- 
rcgistcred    in  this   country. 

No  Transfers    can    be    made  between   the   MtB,^ 
inst.  and    the  2nd  prox.,   inclusive,  as  the-  books- 
must  be  Closed  during  that  period. 
By  Order  of  the  Court, 

JACKSON  DODDS. 

Secretary. 
5  Grnoechnrch   Street,  London,  E.C;.^ 
1st  September.  1914. 


Wesleyan  &  General  Assnrance  Society.- 

ESTABLIalLEU     t^\. 
Ohle»Offlce«         ...         B1R.\HN0HAM. 

I,nndon  Centra]  Offices  ; 
Haltov  HuU-e,  20-53  lIoLBoRS,  r..(l 
AccnaDlated  Fonda  EtceeH     I     Claimi  Paid  Eicettf- 
£2,000,000.  I         £7,000v0OO. 

Anntial    Valuaiiont  and  Distribution  itf  i'rotUt 
Copies     of    the      Annual    and    Valuation    Rep©rfr*j_ 
Prospectuses,  with  rerised  Rat^s  of  Premiuma.  Ac,  oi> 
appUcatlon.  AHT11UR  L.  HO  NT 

General  ManaCML 


IV 


THE     STATIST. 


CANADA. 


THE  DOMINION  BANK. 

HEAD    OFFICE!    TORONTO. 

rrOXAXj      ASSSTS     :    S80, 500,000 

■IR  EDMUND  B.  OSLER,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 
C,  A.  BOGERT,  General  Manager. 


LONDOK  BRANCH,  73  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Dealers     in     Canadian    and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


[September  5,   19 1€. 


THE    STOCK    EXCHANGE. 

NOTICE. 
Members  of  the  Stock  Exchange  are  not  ftllowed  to 
advertise  for  business  purposes  or  to  issos  circulara  to 
persons  other  than  their  own  priocipalg. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  iu  any 
way  under  the  cuntrol  of  the  Committee. 

ilembc-rs  issuing  Coutract  Notes  are  required  to  use 
such  a  form  as  will  provide  that  the  words  *'  Memb«r 
ni  the  Sto<'Ic  Exchange,  Loudon,"  shall  immediately 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  ara 
Stock  and  Share  Brokers  may  be  eeen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SaTTERTHWAITE, 

Secretary  to  the  Committ<^e  of  the 
Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London,  E.G. 


PRUDENTIAL        ASSURANCE 
COMPANY.    LIMITED. 

HOLBORN    BARS.    LONDON. 


TENDERS. 


THE  SOUTH  INDIAN  RAIL- 
WAr  COMPANY.  LIMITED,  are  pre- 
pared to  receive  tenders  for  the  supply  after 
ilst  March,   1915.  of  :  — 

ROLLING  STOCK  :  Steel-covered  Goods. 
Bogie  Wagons,  High-sided  Bogie  Wagons,  Bogie 
Timber  Trucks,  Bogie  Kuil  Trucks,  and  Brake 
Tuns   (Metre  Gauge). 

Specifications  tind  Forms  of  Tender  may  be 
•obtained  ut  the  Company's  Offlees. 

Tenders,  addressed  to  the  Chairman  and 
Directors  of  the  South  Indian  Railway  Com- 
pany, Limited,  maiked  "  Tender  for  Rolling 
Stock,'*  must  be  left  with  the  undersigned  not 
later  than  1  o'clock  on  Wednesday,  the  23rd 
September,  1914. 

The  Company  is  not  bound  to  accept  the 
lowest   or  any  tender. 

A  charge,  which  will  not  be  returned,  will 
be   made  of  'lOx.    each    for  tiic   specification. 

Copies   of   the  drawings    may   be   obtained   on 
payment    at  the   offices   of  Robert   White,    Esq., 
M.Tnst.C.E-,    Consulting   Engineer    to    the   Com- 
pany, 3   Victoria  Street,   Westminster,   S.W. 
Bv  Order. 

V.    E.  DK  BROE.    M.Inst.C.E.. 
fur  Managing  Director. 
Companv's  Offices^ 
91  York  Street, 
Westminster.   .S.W.. 
1st    Sopteniber.    1914. 
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ORFOLK      AND     WESTERN 

RAILWAY    COMPANY. 


INVESTED  FUNDS  EXCEED  -    £88,000,000 
CLAIMS  PAID         -  -  £110,000,000 


IINIflN     Mb  and 

"'^'"'^      East  Africa 

ROYAL  MAIL 

liny  I  Lt    The  Cape, 
^— — —  Natal, 

Transvaal, 

Rhodesia, 
East  African 
Ports, 

Mauritius, 

eto. 

For  sailings  and  other  information 
apply  to  the  Head  Office,  3  Fenchuruh 
Street,  London.  West-end  Agency  : 
Tho3.  Cook  &  Son,  125  Pall  Mall,  S.W. 


The   Annual   Meeting  of    the    Stockholders    oJ  I 
the  Norfolk  and  Western  Railway  Company  will 
be  held  at  the  principal   office   of  the  Compunx 
in  the  City  of  Roanoke,  Tirginia,  on  Thursday, 
the  8th  day  of  October,  1914,  at  10  o'clock  a.m.,  ! 
to  dect  Directors,  to  elect  independent  Auditors  1 
tf)  audit  the  books  and  accounts  of  the  Company 
at  the  close  of  the   fiscal   year,  to   consider   the 
annual  report  of  the  Directors  for  the  fiscal  year 
which    ended    June    30th,    1914,    to    ratify    and 
approve  all  action  of  the  Directors  set  forth   in 
such  annual  report  and  in   the    minutes  of    tli,- 
Company,  and   to  transact   such   other   business 
as  may  properly  come  before  the  meeting. 

The' Stock  Transfer  Books  will  be  Closed  at 
3  o'clock  P.M.,  Wednesday,  .September  25rd.  1914. 
and  Heopened  at  10  o'clock  a.m.,  Friday,  October 
9th,  1914. 

By  Order  of  the  Board  of  Directors, 
E.  H.  ALDEN, 

Secretary. 


NORFOLK      AND      WESTERN 
RAILWAY    COMPANY. 


The  Board  of  Directors  has  declared  a  Quar- 
terly Dividend  of  One  and  One-half  per  cent, 
upon  the  Common  Stock  of  the  Company,  pay- 
able at  the  office  of  the  Company.  Cominereinl 
Trust  Building,  Philadelphia.  Pa.,"  September  19, 
1914.  to  the  Common  Stockliolders  as  registereil 
at  the  close  of  business  .■Vugust  31,  1914. 
E.  H.  ALDEN, 

Secretary. 


B.I. 


REGULAR      SERVICES 
TO 

I  EGYPT,     CEYLON,     INDL\,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,     STRAITS,     CHINA,     JAPAN 

AND     AUSTRAMA. 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply: — 

GRAY,  DAWES  A-  Co.,  23  Great  Winchester 

Street,  E.C.,  and  16  Northumberland  Avenue, 

W.C;   or  GELLATLY,  HANKEY  &   Co., 

,  Dock   House,  Billiter   Street,  E.G.,  and  62 

Pall  Mall,  S.W. 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  E.  TAUAPOUEVALA,  SONS  i  OO, 
Booksellers,  Bombay. 

JAPAN.— Z.  P.  MARDTA  &  CO.,  LTD.,  11  to  18 
Nibonbashi  Tori  Sanchome,  Tokyo,  and  28  Benten 
Dori  Nicliome.  Yokohama ;  Y.  OKURA,  Vihoa. 
bashi,  Tokyo. 

EGYPT.  -  F.  DIEMER,  Shepheard's  Buildings,  Cairo; 
THE  ANGLO-A.MEEI0AN  BOOKSELUN(» 
DEPOT,  Port  Said. 

SOUTH  AFRICA.— CENTRAL   NEWS  AGENOT. 

JohaTiii»sbiirtj.      Bloemfontein,      and  Durban; 

WILLIAM     DAWSON     &     SONS,  Capetown, 
Johannesburg  aiil  Durban. 

AUSTRALIA.— GOllDON  Sc  GOTCH,  Melbonnm 
.Sydney,  Brisb-ine,  and  Perth;  O.  W.  BIOBY, 
Adelaide. 

NEW  ZEALAND.— PRIOTOR  &  CO.,  Danodia; 
S.  &  W.  M.^CK.i  Y,  Wellington. 

CANADA.— HAROLD  A.  WILSOS  4  CO.,  LTD, 
35  King  Street  West,  Toronto ;  WILLIAM 
D.AWSON  Si  SONS,  Manning  Chambers,  Toronto, 
sjid  Montreal:  A.  T.  CHAPMAN,  2,407  St. 
Catherine  Street,  Moutre.»l  ;  SELLS,  LTD.,  302 
Shanghnesi^y  Buildings,  McGill  Street,  MoutreaL 

UNITED  STATES.— INTERNATIO.N'AL  NEWS  00, 
83-5  Duane  street.  New  York:  BRENTANO, 
Cor.  5th  Avenae  and  27th  Street,  New  York,  and 
1.015  Pennsylvania  Avenue,  W.'ishington,  D.O. ; 
SUBSCRIPTION  NEWS  CO.,  Oak  Park, Caicago; 
OLD  CORNER  BOOKSTORE,  27-9  Bromfleld 
Street,  Boston.  Mass. 

FRANCE.— W.  IL  SMITH,  Rue  de  Klvoll,  Paris; 
GALIGS.ANI  LIBRARY.  224  Rue  do  IUtoU, 
Paris:  HACHETfE,  113  Rue  Reaumur,  Paris; 
MONS.  BKALL,  2  Rue  Gaston  St.  Paul,  Parii; 
and  at  all  kiosks  on  the  Grande  Boulevards. 

GERMANY.— BOOKSTALL,  Central  Hotel,  Frlediiab. 
strasse,  Berlin. 

AUSTRIA.— BOOKSTALL,  Wcstbahnbof,  Vienna. 

HOLLAND.— J.  H.  dk  BUSSY.  RokinSO.  Amsterdam: 

GEUU.  SCHRODER,  Rokin  50,    Amsterdam;    A 
NOORDUOFF,  0  Botcriugestrmit.  Oroumgea. 

SWITZERLAND.— ALBERT  SCHMIDT,  Bala. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    OHARTBR     AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000, 
J?ESERVE  FUND,  £900,000.  

H:ea,d  OfHce^^IDINBXJRGH. 

J.  S.  COCKBUKN,   General   MiN.iOEB.  GEORGE  B.  HART,  Secrkt.iet. 

London  Office-37   NICHOLAS    LANE,   LOMBARD    ST.,   E-O. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  *o.;  tht 
ooilection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  ani 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World ;   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  ol  t:olouial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Castomtis  residing  ia  the  Colonitl  M 
•bewhere  abroad  domioUed  in  London  are  retired  on  terms  which  will  be  fomiflhed  on  application. 

Ihe  Officers  of  the  Bank  are  bouud  to  seoieoj  w  regards  the  transootiona  of  ita  Ciutomen . 
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THE  LONDON  ASSURANCE. 

III-.  n-.Tii'.  '.  •■>■  rw-;!i;  c.rt.  r  a  I'   i::.\ 
For  FIRE.  LIFE,  MARINE    ACCIDENT.  CAPITAL  and  LEASEHOLD 
REDEMPTION,     BURGLARY     and     PLATE  CLASS     Assurances- 

Head    Omce-No.    7    ROYAL    EXCHANGE.    LONDON. 

Wost-End  Omco-22  PALL  MALL,  S.W. 


OoTCTDOr    -WlI.LIlV   TIITV15    T'^niV" 

Bab-OoT-ernor    C'\  IN  Kh»t. 

I>tpot5-  Governor      l...;.t  i.T 

S«cr*tAiT    C    \    I'fM'N    K-i       Un  ■. 

ir  of  u«  rire.  LI'*  uiJ  At:ld?nl  U  ,._, : l. 


i.Lfi.  Em. 
CLUNEB,  Etq. 


The  OorporatlOD  hiis  ^int«\l   Firiv 
Two  Hundred  Ypar*,iimi  now  »!*•> 
Iloo,   BufKUry,   FUumiUim    mxi    A 
Bmplofcrt  In  rwpert  of   Domotio   : 
ood«r  the  Workmen'?  roniptMisjiltuu  At, 


I.if  ■  iv  1   BJurlne  AKvanwoes  for  nmrly 
»;>ital  ani!  LoiisehoM  RcdL'ini> 

,;u-*s,  indudlnff    Liability    to 
.   t>  iitiil  \V*»a'liou!»o  A-wi-^t-int-*, 


THB 


OCEAN 


BcL•i^cllt  a^^  t3uarantcc 
Corporation,  Ximitcc>. 


Assets  -    £3,000,000 

Claims  paid    -  £12,500,000 


Aecldent  Insurance  of  all  kinds. 
Employers'  Liability.    Fidelity  Guat^ntees. 
Licence  Insurance.    Fire  and  Burglary. 
Public  Liability.    Motor  Car. 
Excess  Bad  Debt.    Boiler  and  Lift  Insurance. 
Executorships  and  Trusteeships. 


Head  Office:  MOORGATE  STREET,  LONDON. 

T.  iL  E.  AUil^^TRO.NG,  Maruij^r  aivi  Secrelary. 


RETAIN  CONTROL  OF  YOUR  PROPEO"^^- 
—  BY  REMTING  A  SAFE  AT  THE  -- 

National  Safe  Deposit  Go.,Ltd. 

1  QUEEN  VICTORIA  STREET,  E.C. 

Safes  &  Strong-Rooms  from  £t  ts. 

i  rivaU-  liooms  available  for  Customers  Free  of  Charge. 

The  Company  acts  as  Executor  and  Trustee,  thus  providing' 

Security  and  Continuity  in  administering  Estates,  and  also  as 

Ager.ts  generally  on  behalf  of  (Customers.      Coupons  cut  oil. 

Dividends  Collected  and  Kemitted. 

Full  Particuhtrs  and  Pamphlets  on  application. 

A.  E.  OH.\M,  DireclorM:ina"er. 


REFUGE  ASSURANCE  C01VIPANY  Ltd. 

Chief  Office:  OXFORD  STREET,  MANCHESTER. 

Premium   Income  (1913)   Exceeds  £3,380,000, 
Funds  (1913)  Exceed  ...        £10,000,000. 


Allied  with  the  National  Amali^aaiAWd  Approved  -Society  lor  State  losaraDce 

SUBSCRIPTION   TO   "THE   STATIST." 

TO    l.NCLUDE   ALL    SUPPLEMEXTb. 
Payable  in  Advance. 

Inland. 

One  Ieab,  £1  10    0  |  Half-Teab,  £0  15    0 

(Post  Free.) 

Tor  Colonies  and  Abroad  (within  Postal  Union). 

Ore  Yeab,  £1  17     4  |  Half-Yeab,  £0  18     8 

(Post  Free.) 

Offices  :  51  Cannon  Street,  E.C. 


IMPORTANT  NOTICE. 

All     Editorial     communications     should     be 
addressed  to  the  Editor. 


Business   communloations  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

51  Cannon  Street,  London,  E.C. 


«,IT 


^TAflTZO 


ASSURANCE     CO.,     LTD.  hlHrAiii.isiii:;,  136';. 

Business  Tninsnctod  : 

WHOLE  LIFE,  with  and  without  profits. 

ENDOWMENT  ASSURANCES,  with  and  without  proHts. 

HOUSK   PURCHASE  In  combination  with  Life  Assurance. 
PREMIUM     RATES    TO    SUIT    ALL    CLASSES    OF    INSURERS 

Total  Funds  exceed     i!:i.S00,OO0. 

Claims  Paid  exceed       £9,400,00ti. 

Chief  Ollloos  :  BR0\0  STREET  COHNER.  BIRMINGHAM. 

LONDON    &    MANCHESTER 
INDUSTRIAL  ASSURANCE  COMPANY, 


Chief  Office 


LIMITED. 

50   FINSBURY    SQUARE, 


LONDON,    E.C. 


Allied  with  Natioiml  Amalgamut«d  Appravetl  Soolety  for  Nutiotial  (Hcalth- 
Intiiiraiicc. 


PREMIUM  INCOME  exceeds 
FUNDS  exceed 


£700,000 
£1,000,000 


For   particulars   of   a    Life  Policy  giving  the 
following  guaranteed  benefits  after  20  years: 

(I.I    .No  further  preiniums  payal.)k-. 

(2)  Reversionary  bonuses  equal  to 
at  least  £35  per  £100  assured, 

(3)  Surrender       value       exceeding 
total  sum  paid  in  premiums, 

UViVi'/,,,-  l^a'hl  "MA." 

The     STANDARD     LIFE 

Assurance    Co.  Estd.  1825. 

Head  Office  :    EDINBURGH  :    3  Gcorjc  Slrccl. 

London:    83  KinB  Willi.im  Street.  E.C  . 
and  3  P.iU   M.-iIl   i;ast,  S.W.  Dublin:    59  D.iwson  Sircc'. 


IMPORTANT  NOTICE. 

In  the  circumstances,  Sub- 
scribers on  the  Continent  must 
expect  delay  or  even  non-delivery 
of"  THE  STATIST"  until  the  resto- 
ration   of  normal   postal    facilities. 
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V. 

■TuE  return  of  the  Bank  oi  England  for  the  week 
-ended    last   Wednesday   night   is  well   deservnig    the 

■  study  of  all  who  would  understand  the  uifluence  of  the 
'ivar  upon  finance  and  trade.  For  example,  the 
•"Other"  securities  in  the  Banking  Department 
.:imo anted  on   Wednesday  evening   to    £r21,8-20,692, 

being  ail  increase  for  the  week  alone  of  £11,916,022, 
or  10.9  per  cent.  If  we  go  back  to  July  22  we  find 
iJiat  tire  total  was  no  more  than  £33,63^,000.  There 
.  has,  consequently,  been  in  the  six  weeks  since  an 
increase  of  £88,187,692,  or  262.4  per  cent.  As  a 
statural  consequence,  the  "  Other  "  deposits  amounted 
■on    Wednesday    evening     last    to    £133,818,826,     an 

■  increase  for  the  week  of  £9,926,167,  or  8  per  cent. 
<;oing  back  to  July  22  the  "  Other  "  deposits  amounted 
to  £42,185.000.  Consequently,  in  the  six  weeks  since 
there  has  been  an  increase  of  £91,633,826,  or  217.1 

1,'per  e^nt.     The  failure  of  the  joint-slock  banks  to  fiillil 
-  the  functions  for  which  they  exist  forced  the  Govern- 
ment   to   proclaim   a  moratorium   and    the    Bank    of 
England   to  undertake  restoring  order  in    the  ]\roney 
'■jnarket. 

The  coin  and  Inillion  in  both  departments 
.-amountfid  on  Wednesday  evening  to  £47,772,712.  We 
iiiave  to  go  back  to  July  29,   1896,  or  over  18  years, 

to  find  so  large  a  metallic  reserve  in  the  Bank  of  Eng- 
land.    The  increase   for  the  week  ended  Wednesday 

night  last  was  £4,299,300,   or  9.9  per  cent.       Com- 

■  pariHg  tlie  condition  now  with  the  condition  on 
July  22,  we  find  an  increase  of  £7,608,712,  or  IS. 9 
per  cent.  But  it  should  be  pointed  out,  to  make  clear 
the  influence  upon  the  ]\loney  market  of  the  war  crisis, 
that  in  the  two  weeks  immediately  following  July  22 
there  was  a  decrease  in  the  gold  held  by  the  Bank  of 
£12,542,000.     In  the   four   weeks  that    immediately 

"loUowed  there  was  an  increase  of  £20,150,000,  with 
'tlie  result  that,  setting  off  the  subsequent  increase 
-against  the  previous  decrease,  the  Bank  shows  an 
-augmentation  compared  with  July  22  of  £7,608,000. 

We  have  entered  into  some  detail  to  biing  out  the 
-•TnaterLal  facts,   and  we   particularly  wish   to  call  the 

attention  of  our  readers  to  the  circumstance  that  while 
•  during  the  fortnight  in  which   the   war  scare   began 

Ihere  was  an  outflow  of  gold  from  the  Bank  of  12i 
•-millions,  in  the  four  weeks  that  have  since  followed 

there  has  been  an  increase  of  over  20  millions.     It  is 

■0  this  latter  movement  that  we  would  especially  call 
'  Ihe  attention  of  our  readers.     The  first  effect  of  the 

■  war,  or  rather  of  its  imminence,  was  to  lead  everybody 

■  wko  could  to  withdraw  gold  from  the  Bank.  Probably 
•German  and  Austrian  banks  were  not  inactive  in  that 

•i-eipeot..  But  as  soon  as  the  moratorium  was  pro- 
•clainied  gold  began  to  flow  into  the  Bank,  with  the 
Tesult  that  in  four  weeks  over  20  millions  have  been 
■obtained,   being  at  the  rote  of  rather  more  than  five 

finillions   per  week.      Fvdm  this  we  may  reasonably 

'  conclude  that  unless  soniething  entirely  unforeseen 
and  untoward  happens  the  ewnk  will  continue  to  grow 
•rapidly  and  remarkably  in  strength. 


In  all  reasonable  probability,  then,  the  Bank  of 
England  will  before  long  be  stronger  than  possibly  it 
ever  has  been  hitherto.  It  is  quite  true  that  we  shall 
have  to  finance  Egypt  and  South  America  as  usual, 
and  it  is  quite  possible  that  w-e  may  have,  likewise, 
to  send  a  considerable  amount  of  sovereigns  to  India. 
Furthermore,  it  is  likely  that  there  will  be  by-and-by 
a  strong  American  demand  for  the  metal.  New  York 
has  during  the  past  three  months  shipped  a  large 
amount  to  Europe.  The  holdings  of  the  banks  of  that 
city  have,  in  consequence,  fallen  very  low.  Moreover, 
as  the  crops  are  large  the  moving  of  them  will  require 
a  very  considerable  increase  of  currency.  It  is  true 
tliat  emergency  currency  is  being  issued  in  large 
amounts,  therefore  there  need  not  be  much  gold 
imported  because  of  the  moving  of  the  crops.  On 
the  other  hand,  it  seems  safe  to  conclude  that  the 
banks  will  wish  to  replenish  their  reserves,  and  con- 
sequently there  may  be  a  strong  demand  for  gold  for 
New  York  in  the  autumn. 


In  particular,  we  have  to  note  that  the  Federal 
Reserve  Board  is  now  fully  constituted ;  consequently 
it  is  to  be  presumed  that  the  organisation  of  the  new 
system  will  be  pushed  rapidly ;  and  it  is,  to  say  the 
least,  not  unlikely  that  a  strong  demand  for  gold  may 
spring  up.  On  the  other  hand,  it  is  not  to  be  for- 
gotten that  the  Treasury  holds  a  very  large  amount  of 
gold;  that  the  gold  produced  in  North  and  South 
America,  for  the  most  part,  flows  into  the  United 
States;  and,  consequently,  that  there  is  no  pressing 
need  for  a  great  addition  to  the  gold  stock.  Still,  it 
will  be  well  to  bear  in  mind  that  the  American  crops 
are  large,  and  that  the  United  States  will  have  the 
power  to  take  gold  if  it  is  deemed  advisable  to  do  so. 


Nevertheless,  we  lean  to  the  conclusion  that  the 
import  of  the  metal  into  this  country  will  be  exception- 
ally large,  and  will  continue  for  a  long  while.  In 
the  first  place,  the  5  per  cent,  rate  has  now  lasted  a 
considerable  time,  and  experience  tells  us  that  a  5  per 
cent,  rate  always  attracts  large  amounts  of  gold  to 
London.  In  the  second  place,  neither  Germany  nor 
Austria  is  in  a  position  to  attract  very  much  of  the 
metal.  Their  time  for  doing  so  was  before  the  out- 
break of  the  wai'.  I'ntil  peace  is  restored  it  is  hardly 
probable  that  they  will  he  able  to  secure  very  much. 
It  does  not  seem  likely  either  that  France  will  be  able 
to  add  much  to  her  stock.  The  Bank  of  France  is 
exceedingly  strong,  and,  so  far  as  can  be  judged,  need 
not  increase  her  gold  reserve.  The  credit  of  the  Bank 
stands  so  high  that  its  notes  are  freely  received  by  the 
whole  comnumity.  In  the  present  state  of  things, 
therefore,  gold  is  not  necessary  except  for  pa}'meuts 
made  abroad. 


.•Vs  far,  then,  as  can  be  judged  at  present,  the 
effective  demand  for  gold  will  be  largely  confined  to 
this  country,  the  United  States,  and  possibly  India. 
Russia  does  not  require  to  add  to  the  great  stock  of 
gold  it  already  possesses,  for  internally  the  bank-note 
is  everywhere  received,  and  the  issue  of  new  bank-notes 
has  been  on  an  enormous  scale.  Whether  India  will 
be  in  a  position  to  take  a  great  amount  of  sovereigns 
will,  of  course,  depend  upon  the  monsoon.  We  have 
entered  upon  what  is  usually  the  last  month  of  the 
monsoon,  and  there  is  every  reason,  therefore,  for 
hoping  that  it  will  be  good;  that  the  crops  will  he,  in 
consequence,  bountiful;  and  that  India  may  look 
foiward  confidently  to  another  good  year.  Therefore 
India  may  take  a  large  amount  of  sovereigns  once 
more,  but  that  will  not  prevent  a  vast  accumulation 
of  gold  here  in  London. 


It  is  not  to  be  left  out  of  account  that  the  total 
production  of  gold  throughout  the  world  is  not  far 
short  of  100  millions  sterling  per  annum :  that  the 
bulk  of  it  is  raised  within  the  British  Empire;  that  the 
Linited    States,    Mexico,    are  in  addition    large   pro- 
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tliicere;  nnd  tluit  IIkto  is.  likewisi",  a  ooiisidcrulilo 
production  in  Russia.  Therefore  the  production  of 
jjold  may  he  said  to  he  aUnost  confined  to  the  British 
and  Russian  Empires  amongst  tlie  belligerents,  and  to 
the  American  contini'iit  amongst  neutrals,  t'lemiany, 
being  cut  olT  from  the  sea,  nnd  almost  her  whole 
effective  manhood  being  engaged  in  fighting  or  in 
services  subservient  to  fighting,  is  not  likely  to  be  able 
to  obtain  much  of  the  metal.  On  the  contrary,  if  it 
can  buy  war  mati^ricl  of  any  kind  on  a  great  scale 
from  foreign  countries  it  will  have  to  remit  gold  in 
payment.  The  probability,  then,  seems  to  be  exceed- 
ingly high  that  we  are  about  to  see  an  unexampled 
accumulation  of  gold  in  London. 


Everytiiing  tends  in  the  direction  of  cheaper  dis- 
>count.  The  number  of  bills  offering  increases  but 
slowly,  whilst  the  amount  of  money  available  in  the 
Discount  market  increases  rapidly.  The  Bank  is 
growing  ajipreciably  stronger  week  by  week,  and 
although  exchange  business  has  not  yet  been  re- 
•cstablished,  favourable  sentiment  has  certainly  made 
more  progress  during  the  jiast  week.  What  is  wanted 
more  than  anything  else  (o  restoi'e  confidence  is  news 
of  a  great  victory  by  the  Allies.  The  amount  of 
business  at  the  Bank  of  England  in  pre-moratorium 
bills  is  becoming  smaller  daily,  as  it  must  naturally 
do,  owing  to  the  fact  that  the  number  of  such  bills  is 
s  fixed  quantity.  No  little  anxiety  was  felt  in  the 
market  early  in  the  week  when  it  became  known  that, 
■although  the  Bank  of  England  had  discounted  pre- 
Tiioratorium  bills  "  without  recourse."  they  had  made 
it  a  condition  that  certain  bills  which  had  not  been 
paid  on  maturity,  and  the  re-acceptance  of  which 
had  been  refused,  should  be,  and  had  been,  thrown 
"back  upon  the  discounter.  .\Uhough  no  official 
explanation  of  the  notice  has  been  given,  it  is  under- 
■stood  that  during  the  rush  of  business  a  great  many 
bills  were  taken  by  the  Bank  which  would  not  have 
been  regarded  as  approved  had  there  been  time  to 
properly  examine  them.  The  contention  of  the  Bank 
■seems  to  be  that  a  pre-moratorium  should  either  be 
paid  off  at  maturity  or  be  re-accepted  in  order  that  it 
should  be  considered  an  approved  bill.  The  extension 
•of  the  moratorium  was  represented  by  some  brokers 
us  an  inducement  for  them  to  hold  bills  at  maturity 
:and  run  them  with  cheap  money,  in  the  hope  that 
the  acceptor  would  not  trace  them  and  take  them  up. 
"Notwithstanding  this  desire  to  stick  to  pre-moratorium 
bills,  short  money  has  been  so  plentiful  that  the  rates 
for  post-moratorium  bills  have  further  receded,  and 
■to-day  there  was  business  at  under  4  J  per  cent,  in  all 
except  six  months'  acceptances.  Short  money  has 
ranged  from  2ij3er  cent,  to  3  per  cent.  To-day  both 
banking  and  discount  houses  further  reduced  their 
deposit  rates  by  i  per  cent.  The  banks  now  allow 
3  per  cent,  for  notice  money  and  the  discount  brokers 
3  per  cent,  for  money  at  call  and  3^  per  cent,  for 
money  at  notice.  The  margin  between  deposit  rates 
and  the  Bank  rate  is  now.  therefore,  2  per  cent, 
•instead  of  the  us\ial  H  per  cent. 


BANK  OF  ENGLAND 
DrRiN'G  the  first  fortnight  after  the  outbreak  of  war 
-no  less  than  £12,000,000  of  gold  was  taken  out  of  the 
Bank  for  the  country.  Dm'ing  the  past  three  weeks 
■£5,500,000  of  this  gold  has  l)een  returned,  and  as 
there  has  been  a  steady  receipt  of  gold  on  foreign 
account  the  aggregate  amount  in  the  Bank  of  England 
at  £47,772,000  is  the  highest  amount  witnessed  for 
about  18  years,  namely,  since  July  20,  189C.  Apart 
from  the  addition  of  .£4.299.000  to  the  bullion  there 
was  a  contraction  of  £283, CKX)  in  the  note  circulati" 
so  that  £4,583,(X)0  was  added  to  the  resei-\e,  wln^., 
now  stands  at  £30.935,000.  Besides  benefiting  by 
the  addition  to  the  reserve,  market  balances  were  also 
increased  by  nearly  £12.000.01)11  through  the  further 
^.iscount  of  pre-moratorium  bills,  and  the  total  of  the 
"other"    securities   now  amounts  to   £121,821,000. 


.\gainsl  tiie  total  receipt  of  £llJ.5lK),0.tO  the  market 
only  lost  about  £(5, 500,000,  £4,790,000  having  been 
added  to  the  public  deposits,  and  £1,755,000  having 
gone  off  the  Government  securities,  so  that  there  was 
ii  net  increase  of  nearly  £10^000.000  to  the  "  other" 
deposits,  which  now  amount  to  the  huge  sum  of 
£1. '(3 ,8 19, 000,  a  total  more  than  three  times  the 
amount  at  whicli  they  stood  before  the  outbreak  of 
war.  The  fact  that  the  public  deposits  are  less  than 
£5, Ot  10,000  higher,  nolli withstanding  the  payment  for 
tlie  £15,000.000  of  Treasury  bills,  shows  that  heavy 
Government  disbursements  took  place.  The  ratio  of 
reserve  to  liabilities,  which  early  in  August  had  fallen 
to  nearly  14 i  per  cent.,  has  now  been  raised  to 
slightly  over  19  per  cent. 


BANK  OF  ENGLAND  DIVIDEND. 

Last  week's  addition  of  £25,000  to  the  "  Rest  "of  the 
Bank  of  England  raises  that  item  to  £3,717,000,  as 
against  .€3,669,000  a  year  ago.  The  amount  avail- 
able over  and  above  the  irreducible  minimum  of 
£3,000,000  means  that  the  Bank  will  be  able  to  distri- 
bute a  dividend  at  the  rate  of  10  per  cent,  per  annum, 
as  against  9  per  cent,  a  year  ago.  For  the  six  months 
ended  ]\Iarch  last  it  may  be  recalled  the  dividend 
was  raised  from  9  per  cent,  to  10  per  cent.  But 
whereas  for  more  than  a  generation  the  rate  had  been 
declared  free  of  income-tax,  now  the  tax  is  deducted. 
Consequently  the  dividend  is  not  a  full  10  per  cent., 
although,  having  regard  to  the  magnitude  of  the  capital 
of  the  Bank  of  England,  the  return  is  a  very  handsoii.e 
one. 


POSITION  IN  INDIA. 

With  respect  to  tiie  position  in  India,  the  situation 
seems  to  be  greatl}-  improved  so  far  as  can  be  gatheretl 
from  the  meagre  information  coming  to  hand.  The 
India  Council  is  still  confining  its  drawings  to  10  lacs 
per  week,  but  the  applications  only  amounted  to  a 
little  over  1|  lacs,  which  were  accepted.  The  sales 
so  far  to  date  have  realised  a  little  over  £3.500,000. 
as  against  over  £7,500.000  at  the  corresponding  date 
of  last  year. 

Another  indication  of  the  improvement  in  the  posi- 
tion is  the  fact  that  the  offer  of  £1,000,000  of  sterling 
bills  upon  London  on  Thursday  met  with  a  still  smaller 
demand.  The  total  applications  only  amounted  to 
£474,000  in  bills  and  transfers,  which  is  the  smallest 
amount  yet  applied  for,  and  tlie  amount  was  allotted. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India:  — 

Bombay  ...  G  per  oent.(A.ug.  20,  'U)  |    Bengal ...  5  per  cent.  (Aug.  7,  'It), 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  thf  India  Council  on  WVdnesdnv  hiflt, 
September  '2.  .nie  ;  — 


Rate. 


Bli.r.s. 
Teodered. 
«.    a.  Kf.  ■ 

1    3JJ...        lo.o^n    ... 
1   3;i  ..       io.ooo  ... 


Total  ... 


Accepted 

•in. 

■«. 

in.ODO 

100 

!0C00 

100 

TfLKiiK  APHIC    TkANSPKKH. 

Rnte  Tet-dtTt^,  Accepted. 

•      li  lit  H«  * 

1  iv.       ICO 0  0        !,or,coa    loo 


ao.coo 


30  OOO      100 


1.0  ',0C0 


Offered. 
Qrand  Total  ...    B».  10.00  000 


TenderM . 

B»   1  30.000 


i.oo,o:o  100 

Accented. 
R».  1,30,000 


THE   NATIONAL   MUTUAL 

LIFE    ASSURANCE   SOCIETY  (of  London). 

Founded   1S30.  Funds,  £3,097,003. 

36/- 


NEW 
BONUS 


per  cent,   per  annum   on   sums  assured  and  existing  bonusei 
The  most   profitable  policy  is  that   which  gives   I  he 
best    return  hivin-^  regard    n'>t   only  to    the    honiises 
added    bill    also    to    tnL    rati.-    oi     |'fetiiu:ii     charged. 


Write  for  Rzplanatory   Leaflet   to 

Th«  Actuary  and  Managrer,  39  King  Street,  Cheapslda, 
London,   E.G. 
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The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  were  as  follows:  — 


-Bllll.- 


r-Telegraphio  TransJers  — 
Rs.      Kver&np     Mln'miifii 
l.CO.OOO    1/3.968  1/3JJ 


Rg.       Average.  Mlnlmnm, 
Bombay     ...      30,000       1/3  E47       l/31g 

The    following    Special     Sales     have    since    been 
made:  — 

Fb.  At 

BillB  on  Calcutta    ...        _        12.000  1/3;; 

Bills  on  Madras      16,000  1/3§J 

from  Appll  1  to  Sept.  t  Inoluaive  the  Ooanoil  have  granted  romlttanoo 
lor  Ra  5  36.88,332,  realising  £3,583.170.  Dp  to  Sept.  1  of  last  Snanolal 
yeir  the  total  Bills  and  Transferr  <o:d  was  Hs.l  1 ,25.69.721,  realising 
•7,519.193.  Tlie  total  sales  tor  the  week  en-led  Sept-  1  auionutej  to 
Rs.2, 00,000,  realising  £13,359.  The  amount  to  be  ollored  for  tender 
n  ;jct  Wedue-,day  will  again  be  10  Iti-c  . 


SILVEB. 

The  Silver  niiirket  his  been  quiet;  the  spot  quotation 
in  London,  which  list  week  left  off  at  2311,  receded 
on  Saturday  to  2,3  5,  recovered  |J.  on  Monday,  but  has 
fallen  back  again  to  24rf.,  showing  an  improvement 
of  only  I'sd.  on  the  week.  Brokers  report  that  prac- 
tically the  only  support  of  the  market  is  a  little 
inquiry  occasionally   for  coinage  purposes. 

Ane.  28      f9  31        Sept.  12  3  4 

London    ._    2iii.d.        23J  24  24  24  24  24 

Eiohange...    1/3|*       noni.       1-3,5      uom.       1/3|3        IHH       1/31^ 


^tfifli  tolianp. 


TIOKBT  DAY. 


PAT  DAY. 


OQNSOLa. 


Settlement /■  Wed,,  Aug.  23  ;  *Tliuii;.,  Aug.  13  |  *Thurs.,Aug.l3 
Days.       L  —  1    'fliurs,,  Aug.  27  I  — 

*  Deterred  to  September  14  for  General  and  September  7 
tor  Consols  .Settlements. 

July  31.   Paris  Bourse  settlement  deferred  to  August  31. 

London   and    >;ew    Vork   Stock   Exchanges   did    not 

open. 
General       securities       and       Consols       settlements 
deferred    to   August     27    and     beginning    of 
Septenibei. 
Aug.     3.   B.ank  Holiday  e.xlended  to  August  6  inclusive. 

,,       4.   War   declaration    Germany   and    England. 

Germ-an  Rciclislag  authorises  extraordinary  ex- 
penditure of  £265,000,000.  suspends  the 
5  per  cent.  t.;x  on  excess  circulation,  autho- 
ri.-ses  Imperial  Bank  to  discount  bills  with 
only  cue  signature,  makes  all  Imperial 
paper  legal  tender,  authorises  Government 
to  close  bargains  at  prices  the  Government 
will  fix,  and  grants  advances  up  to 
£75,000,000  on  German  slocks  and  shares 
and  grinds  of  non-perishable  nature,  and 
one-half  or  one-third  of  assessable  value  on 
trade  .stock  an<l  industrial  products  placed 
under  seal.     {See  Times  of  August  10,  p.  5.) 

,,         6.   British  moratorium  of  month  to  September  4. 

,,  7.  Banks  rec'pen  and  issue  of  £1  Govennnent  (Trea- 
sury) notes  (Currency  and  Bank  Notes  Ait, 
1914).  Biuiks  empowered  to  borrow  Cur- 
rency Notes  from  Government  up  to  20  per 
cent,  of  their  liabilities  on  deposit  and 
current   account. 

,,       12.   General     securities     and     Consols     settlements     on 

London   Stock  Exchange  further  deferred  to 

S-eptembcr  14  and  -September  7  respectively. 

German    branch    banks    in    London    permitted    to 

resume   business. 

,,       13.  Government    guarantees    bills    of     exchange     dis- 
counted at  the  Bank  of  England. 
Measure  for  holding  gold  in  Colonies  for  account 
of  the  Bank  of  England. 

,,  17.  Provision  for  paying  Band  mining  companies' 
dividends. 

,,       19.  Issue  of  £15.000,000  six  months'  Treasury  bills. 

,,  20.  Action  of  Continental  banks  in  reducing  their 
official   rates. 

,,       21.   News  of  entry   into   ^lexico  of  General   Carranza. 

,,       26.  Parliament    approves    measures     for     increase     of 
Government      (Treasury)      certificates      and 
notes. 
Issue  of  £15,000,000  six  months'  Treasury  bills. 

,,      27.  Ditto   as   to   a   War   Loan    Bill,   also   leniency   to 
debtors. 
E'ept.      1.  Royal    I'roc'.uniation    of    the    British    Moratorium 
beinn-  pxtcnded  to  October  4. 

,,  2.  Dercrm"n*  of  reoneniiig  the  Stock  Exchange  "to 
a  date  or  dates  to  be  shortlv  announced." 


Friday  evening. 
0.\   .-^.ugust  31  the  Stock   E.xchange  Committee  sentr 
to  each  member  of  the  House  a  notice  calling  for  &. 
statement  "  for  the  exclusive  information  of  the  Com- 
mittee "  as  to 

(«)  The  total  amount  owing  by  them  on  loan — 
To  the  Clearing  Banks, 
All  other  banks  and  other  institutions. 
Firms  or  individuals, 
Stating  in  each  case  whether    they   are    with- 
or  without  margin. 
(h)  The  amount  they  have  open  in 

Consols,    Irish   2i   per   Cent.,    India    3  per- 
cent, and  3i  per  Cent., 
Colonial  and  foreign  partly-paid  scrips. 
And   all  stocks  or  shares  the  settlement  of 
\vhich  is   undertaken    by    the    Settlement 
Department. 
Forms   marked  (a)  and  {/;)  can  be  obtained  from 
the  Settlement  Department,  75  Old  Broad  Street,  and' 
must  be  returned  to  that  department  with- the  required' 
information  on  the  following  dates:  — 

in)  Before  12  noon  on  Thursday,  September  3. 
(b)  Before  12  noon  on  Friday,  September  4. 


Troni  llie  return  in  respect  of  (a)  a  comprehensive- 
idea  will  be  available  as  to  the  extent  and  character 
of  the  total  loan  transactions  effected  through  the- 
Slock  Exchange. 


From  return  (&)  it  will  be  ascertained  the  extent  of 
touimitments  in  three  great  departments — the  gilt- 
edged  market,  in  new  loans  where  there  are  calls  out- 
standing to  be  met,  and  in  about  247  of  the  principal 
foreign  Government  bonds;  Home,  Colonial,  Ameri- 
can, and  foreign  "Tailway  securities;  industrial, 
mining,  &c.  shares — in  short,  the  important  leading 
se'.-urities  in  which  large  transactions  occur. 


It  looks  as  if  the  Stock  Exchange  Committee- 
mo\ed  in  the  direction  of  obtaining  information  some- 
what tardily,  but  it  may  be  that  it  has  not  been  con- 
sidered desirable  to  ascertain  the  position  until  as  far 
as  possible  the  purchases  or  sales  in  respect  of  the- 
niid-.\ugust  account  had  been  closed  up  by  agreement 
between  the  ultimate  buyers  and  sellers. 


Tliere  is  an  impression  in  usually  well-informed' 
quarters  as  to  Stock  Exchange  matters  that  the  un- 
adjusted positions  in  respect  of  the  mid-August 
(General)  account  are  really  of  small  proportions.  For 
months  previous  to  the  end  of  July  the  volume  of 
transactions  in  the  Stock  Exchange  had  been  a  shrink- 
ing one.  The  speculation  open  on  behalf  of  the  public- 
carried  over  from  account  to  account  on  "  contango" 
had  been  pulled  down  very  considerably  during  the- 
times  of  unrest  and  discomfort  that  the  markets  have- 
experienced  for  many  months.  Dealings  in  the  Mining 
department  were  effected  for  what  is  termed  "  new- 
time  "  shortly  after  the  opening  of  the  market  on 
mining  contango  day,  July  24,  so  that  in  respect  of 
mining  transactions  there  were  new  dealings  effected 
oil  only  six  days.  Jn  general  securities  the  carry-over 
day  was  July  27,  and  dealings  were  during  only  four 
days.  The  volume  of  business  done  at  the  time  of 
tiie  acute  feeling  of  alarm  during  the  last  few  days  of 
July  was  not  accompanied  by  actual  business  at  all 
commensurate  with  the  extent  of  the  fall  in  prices. 
There  was  indisposition  of  dealers  to  make  prices,  and 
those  who  sought  to  throw  over  speculative  positions 
tried,  and  when  able  did  so,  at  what  prices  they 
could  obtain:  but  the  volume  of  actual  transactions 
is  understood  to  have  been  small,  save  for  a  few  ex- 
ceptionally large  dealings  in  international  securities. 


The  steps  above  mentioned  taken  by  the  Com- 
mittee to  ascertain  from  members  the  existing  amount 
of  unclosed  accounts  open  for  August  13  will  enatile- 
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All  manner  of  plans   have  been  put  forward  for 
i  '      'a  clearing  of  the  decks  as  to  the  remain- 

I  ..n.     There  is  advocacy  of  the  cancelling 

-  and  contangos  effected.      Another  sug- 
^,  -  ward  is  that  everything  should  be  closed 

•at  a  fixed  making-up  price.  Some  people  are  urging 
that  the  fixed  price  should  be  that  of  the  making-up 
price  at  the  end  of  July  account,  others  that  the  price 
should  be  that  of  the  last  quotation  of  July  30.  and 
yet  othei-s  that  a  committee  of  members  should  be 
appointel  to  fix  prices  within  the  range  of  the  making- 
up  price?  or  the  closing  quotations  of  July  30. 


There  appears,  however,  to  be  a  majority  of 
-adheren;>  to  the  idea  that  the  only  action  which  in 
■the  cir^'.np.stances  is  possible  is  to  leave  new  dealings 
-as  well  as  loan  transactions  and  contangos  to  stand 
■unsettled,  unless  by  optional  arrangements,  until  tlie 
war  is  c"  er. 


The  extensfon  by  Royal  Proclama'  ion  of  the  mora- 
torium to  October  4  gives  further  time  for  considera- 
tion of  the  Stock  Exchange  as  well  as  otlier  positions 
that  have  to  be  dealt  with.  Existing  conditions  are 
■such  that  it  is  necessary  in  some  directions  to  take 
■steps  of  most  extraordinary  character.  The  argum.ent 
that  a  thing  should  not  be  done  because  it  is  "  unpre- 
cedented "  has  no  weighT  when  unprecedented  events 
•call  for  the  establishment  of  new  precedents.  We 
'have  the  fact  that  virtuallv  all  the  bourses  and  stock 
-exchanges  of  the  world  are  closed.  If  it  is  proposed 
the  London  Stock  Exchange  shall  not  be  reopened  for 
time  bargains,  and  that  all  existing  unsettled  bargains 
■shall  remain  so  until  after  the  end  of  the  war,  it  is 
iin  unprecedented  proposil.  but  it  :s  one  that  is  very 
-strongly  believed  to  be  the  right  course  to  adopt. 


In  consequence  of  the  Royal  Proclamations  of 
August  6  and  September  1,  1914.  the  resolutions  of  the 
:Stock  Exchange  Conmiittee  of  July  31  and  August  12, 
1914,  were  on  September  4  modified  as  shown  below: 

That  bargains  open  fir  the  August  Consols 
:accoant  be  settled  on  Oct^^ber  14,  and  those  for  the 
September  and  October  Consols  accounts  Novem- 
ber o. 

That  bargains  open  for  the  ordinary  Mid-August 
account  be  settled  on  October  14.  and  those  for  the 
•end-August  account  on  October  29. 

That  bargains  open  for  tlie  special  settlements  fixed 
for  August  7  and  13  be  settled  on  October  14. 

The  Committee  have  also  confirrr.ed  the  following 
resolution:  "  That  nothing  in  the  above  shall  suspend 
or  postpone  th"  legal  obligations  of  alien  enemies  to 
fulfil  bargains  made  by  them  before  the  war." 

The  Committee  have  further  resolved : — 

Contiauatiou  rates  for  the  extended  periods  are 
fixed  by  proelam.ation  at  6  per  cent. 

Payment  for  securities  undelivered  on  the  end  July 
accou'it  is  postponed  by  proclamation  until  October  4, 
but  the  Committee  trust  that  all  members  will  not- 
withstanding make  eveiy  endeavour  to  settle  all  out- 
-standing  bargains  . 

Options  declarable  while  the  Ho.:se  is  closed  must 
"be  declared  on  the  due  dates. 

B.irgains  done  before  August  4,  for  special  dates 
4jp  to  October  3  inclusive,  must  be  completed  within 
4wo  cr.lendar  months  from  such  special  dates. 


Ettabllaned   ISRi. 


Etlsbllahed  188S. 


GENERAL 

Accident    Fire    and     Life 

ASSiJRAFfCE     CORPORATION,     Ltd. 


ASSETS     EXCEED 
CLAIMS     PAID 


£2,500,000 
£7,000,000 


All  classes  of  Insurance  transacted. 

Chief  (Jllices: — Ooneral  Kuildint.'s,  IVrth,  .-col land. 

General  Buildings,  Ald^wycii.  London. 

F.  NoBIE■^^II.I.KR,  .I.P.,  Oeneral  .Mana'.'er. 


HARRY 

VARDON 

on 

Tobacco. 


SouiA  Eerla  <Jol/  C/zzA, 

ToUeric'je, 

Lc^don.  N., 


CU^CUjK 


Beautifully 
Cool  and 

Sweet 
Smoking. 


PLAYER'S 

Navy  Cut  De  Luxe 


A  development  of  the 
original    Player's  Navy   Cut, 

FaOJI    ALL    TOBACCO    STORES     IS     4-07. 
anJ  2k)j.  patent  aIP.TIGHT  TINS  ONLY. 


Whether  the  period  of  the  great  war  convulsion  be 
one  of  months  or  years  the  consensus  of  opinion  is 
that  tlie  Central  Euiopean  Powers  which  have  lighted 
tlie  torch  of  v.ar  will  in  the  end  be  brought  to  such 
a  condition  that  the  spirit  of  militarism  which  has 
been  rampant  for  so  many  years  will  after  conclusion 
of  peace,  at  all  events  for  a  long  v.iiile  to  come,  be 
put  an  end  to.  The  chronic  apprehension  of  an 
Annageddon  will  no  longer,  as  it  has  done  in  the  past, 
oppress  all  the  leading  civilised  countries  of  the 
world.  Following  an  era  of  wrste  of  life  and  de- 
struction there  will,  after  the  conclusion  of  peace,  be 
a  long  era  of  recuperation  in  tha  circumstance  of 
removal  of  appreiiension  fs  to  the  outbreak  of  war. 
There  will  come  a  period  of  an  iiicreasing  state  of 
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octivity  r  of  trade,  r.iid  an  industry 

wliicli  Will  be  iAtriiculuiiy  alTscted  will  be  that  of 
(btaining  gold,  so  necessary  for  international  trade  re- 
quirements. Tiiese  observations  may  be  regarded  as 
generalities,  but  they  have  an  intensely  practical  in- 
terest for  the  reason  that  so  large  a  j)ro])ortiou  of  ths 
gold  tl'.at  is  secured  by  t)ie  world  in  derived  from  the 
regions  with  which  Great  Britain  is  more  or  less 
directly  associated,  and  also  the  fact  that  the  areas  of 
gold-bearing  regions  are  outside  the  countries  directly 
affected  by  the  state  of  war.  J-.uicpeau  manufacturing 
industries  of  all  descriptions,  especially  in  the  centres 
of  the  greatest  amount  of  destruction,  will  suffer  very 
severely  and  there  wi'l  be  some  delay  in  attaining 
restoration  of  pre-war  conditions;  but  the  regions 
where  gold  is  jiroduced  will  not  experience  any  check, 
for  there  has  been  no  destruction  of  the  souixe  of 
supply  or  of  the  plant  necessary  for  obtaining  gold. 
The  demand  for  the  royal  metal  is  an  illimitable 
i'.nd  unchecked  one;  the  pi-ice  secured  for  the  product 
of  gold  mines  is  an  unvarying  one. 

The  amount  of  British  capital  embarked  in  com- 
panies formed  to  secure  gold  output  is  a  very  impor- 
tant aggregate.  Even  now  the  old  attitude  that  used 
to  be  taken  up  in  respect  of  mining  ventures  is  still 
retained  by  a  good  many  people.  It  used  to  be  con- 
sidered derogatory  in  bygone  days  for  people  to  inte- 
i-est  themselves  in  the  shares  of  companies  that  pro- 
duced metals,  including  gold.  Coal  mining  or  iron 
manufacture  were  considered  perfectly  all  right,  as 
also  was  stone  quarrying,  but  the  man  wlio  bought 
shares  of  base  metal  or  gold  producing  companies  w-as 
often  looked  askance  at.  He  was  considered  to  be  an 
ultra-speculative  individual,  and  to  a  considerable  ex- 
tent uninformed  speculative  purchasers  of  mine  shares 
acted  in  a  manner  that  justified  such  an  attitude. 
But  there  are  "  mines  "  and  mines,  and  people  who 
liave  exercised  reasonable  discrimination  in  the  matter 
of  investing  in  mine  shares  must  not  be  disheartened 
by  the  attitude  of  some  of  their  fellow-countrymen, 
who  profess  to  regard  holders  of  such  shares  as  not 
quite  respectable.  It  i^  curious  to  note  that  nuv.iagers 
and  others  associated  with  banking  isi  the  old  days 
u.sed  to  be  most  pronounced  denunciators  of  people 
who  took  an  interest  in  even  gold  mining,  and  yet 
bankers  each  and  every  one  admit  that  gold  is  required 
in  conne-.'tion  with  the  trade  of  the  .world.  Then, 
too,  the  production  of  copper,  tin,  lead,  spelter,  and 
other  metals  is  essential. 

We  recall  that  in  the  quite  early  davs  of  the  Rand 
we  gave  attention  to  the  progress  being  made  in  the 
gold  production  of  that  region,  and  we  were  expostu- 
lated with  by  banking  fncnds,  who  considered  that  a 
paper  of  the  character  cf  The  St.^tist  had  no  business 
to  meddle  with  mining  undertakings.  This  was  gravely 
put  forward  in  face  of  the  fact  that  from  1880  to  1913 
the  gold  produced  by  the  world  made  up  an  aggregate 
value  of  £1,739,786,000. 

We  have  said  that  there  are  "  mines  "'  and  mines. 
We  would  emjJiasise  this  point,  because  we  have  been 
urging  those  of  our  readers  who  have  taken  an  interest 
in  good  gold  mining  shares  of  the  Rand  not  to  throw- 
away  their  holdings  at  anything  like  the  present  level 
of  prices.  Of  course,  in  this  advice  we  have  assumed 
that  there  has  been  careful  selection  on  individual 
merits  of  mining  companies.  In  The  Statist  of 
August  15  we  gave  three  instances  where,  with  some 
fair  amount  of  knowledge,  we  came  to  the  conclusion 
that  the  prices  current  m  the  market  at  end  of  July 
wei-e  much  below  value.  These  iii.stances  were  the 
City  and  Suburban,  an  old-established  mine;  the  City 
Deep,  situated  on  the  deep-level  ground  innnediately 
south  of  the  City  and  Suburban,  these  giving  illustra- 
tions of  two  mines  in  the  rich  portion  of  the  Central 
Rand,  one  of  outcrop  and  the  other  of  deep-level 
character;  and  we  also  gave  the  instance  of  the  Modder- 
fontein  B  Company  in  quite  another  portion  of  the 
Rand.  The  career  of  the  Modder  B  Company  has 
been  a  remarkable  one.     Its  large  area  after  years  of 


neglect  at  length  came  to  be  worked,  and  phenomen- 
ally good  results  have  been  obtained,  and  there  is  th& 
outlook  of  a  long  period  of  big  pi-oduction.  Last  week 
we  promised  to  deal  with  two  companies  wliich  in  past- 
months  we  have  given  attention  to — namely,  the  Van 
Ryn  Deep  and  the  Modder  Deep.  Both  these  proper- 
ties adjoin,  and  are  situate  immediately  south-west  of 
the  Modder  B.  We  refer  below  to  the  Van  Rvn  Deepv 
mine. 

VAN  RYN   DEEP. 

When  we  first  wrote  about  the  Van  Ryn  Deep  its- 
extensive  property  was  quite  an  untouched  one.  True, 
it  had  been  ascertained  reef  existed  in  it  in  continuity 
of  the  outcrop  found  in  the  proved  Van  Ryn  and 
Kleinfcntein  outcrop  areas.  There  had  been  two  deep- 
level  companies — the  Van  Ryn  Deep  and  the  Klein- 
fcntein Deep.  These  were  amalgamated.  The  initial 
capitalisation  was  recast,  and  working  capital  enough 
jD'ovided  to  enable  the  Company  to  continue  adequate- 
development  and  erect  reduction  plant.  The  develop- 
ments right  from  the  restart  of  work  were  of  en- 
couraging character,  and  as  depth  was  attained  the 
value  of  the  reef  formation  became  better  and  better,, 
sud  by  the  time  the  mill  started  in  the  middle  of  1913^ 
enough  payable  ore  had  been  brought  into  sight  to- 
last  the  up-to-date  mill,  of  a  capacity  to  deal  with  some 
500,000  tons  of  ore  per  annum,  for  a  period  of  about 
l!n-ee  years. 

The  area  of  the  Company  is  a  large  one,  764i 
claims.  If  one  makes  an  allowance  of  20  per  cent,  of 
the  area  as  possibly  barren,  consequent  on  faults, 
dykes.  &c..  it  may  be  assumed  that  the  net  reef  area- 
would  leave,  say,  610  claims.  Assuming  that  the  reef 
inclination  into  the  ground  is  12  degrees,  and  that  ai 
sloping  width  of  51  inches  is  averaged,  the  gross 
tonnage  per  cliim  would  be  23,240  tons.  But  such 
gross  amount  is  subject  to  the  quantity  sorted  out, 
and  an  allowance  of  15  per  cent,  for  sorting  would 
bring  down  the  net  mill  tons  per  claim  to  19,760  tons. 
The  net  quantity  on  these  bases  i-emaining  in  the  mine.- 
at  December  31,  1913.  equalled  very  near  to  12  million 
tons,  or  a  quantity  that  would  feed  a  mill  using, 
500,000  tons  a  year  for  a  period  of  23  or  24  years. 
The  quantity  of  ore  brought  into  sight  at  Decemlier  31  ^ 
1913,  after  allowance  of  15  per  cent,  for  sorting,  was 
1,660,000  tons.  The  assay  value  of  that  quantity-^ 
stood  at  42s.  lid.,  as  against  35s.  5f/.  a  year  pre- 
viously, for  the  approximate  million  mill  tons  that 
had  to  then  been  brought  into  sight.  The  assay  value 
of  42.S.  llf/.,  of  course,  is  subject  to  deductions  for  loss, 
in  extraction ;  but  note  has  to  be  taken  of  the  fact  that 
the  average  extraction  value  of  the  first  six  months  of 
1914  has  only  been  a  shade  over  SS.s.  per  ton,  as- 
against  the  assay  value  of  42s.  lid.  for  the  ore  re- 
serves. The  recent  rate  of  profit  per  ton  has  been-- 
slightly  over  16s.  Continuance  of  the  use  of  50O,00O< 
tons  per  annum  we  should  assume  on  conservative 
lines  will  mean  an  average  minimum  rate  of  dividend 
of  30  ]ier  cent,  for  the  life  of  the  property.  The. 
probability  is  that,  as  developments  in  depth  have  been 
in  increasingly  rich  ore,  of  an  increase  in  the  dividend 
in  the  course  of  time. 

If  the  dividend  should  prove  to  be  30  per  cent,  for 
the  life  of.  say,  23  years,  the  shaie.  if  bought  at  the. 
price  of  £2  6s.  6d.,  would  give  a  yield  to  the  investor 
of  10  per  cent.,  and  excess  dividend  over  10  per  cent, 
income  required,  if  invested  at  3  per  Cent.,  would  re- 
place the  capital  paid  for  the  share  at  the  end  of  tha 
life.  If  the  investor  were  content  with  8  per  cent, 
income  and  the  reimbursement  of  his  capital  the  pre- 
sent value  of  the  share  on  a  30  per  cent,  dividend  basi* 
would  be  £2  15x.  In  case  the  dividend  were  increased  to 
an  average  of  35  per  cent.,  on  a  10  per  cent,  basis  the- 
present  value  of  the  share  would  be  £2  14s.,  and  on 
an  8  per  cent,  basis  ,£3  4s.  In  case,  however,  there- 
be  an  average  dividend  of  40  per  cent,  for  the  life, 
the  present  value  on  the  10  per  cent,  basis  works  outi 
at  £3  2s.,  and  on  an  8  per  cent,  basis  at  £3  13s.  4d. 
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Van  Ryn  Deep. —  Capital, 
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£1.196.892.     in     £1 
mills,  started  July  14, 


1914. 
Mw.qr.* 
Apr.  ... 
.Moy  _ 
Juno  ... 
-July    _. 


Tons  St>rt-  -ItovMni*^     ^Kx|»Pii*o«— ,      ^I*r,iftt->      Prico 
Sips.  Mtllcl  liiK    Atnt.  Portoii   Ami.  Pur  ton  Amt.  Ter  tunondof 

%       *  e 

'    ""      97.266 

34.2M 
3;.934 
J3.92I 


£ 
74.266 
32.007 
34.601 
36,662 

-      -       —  -  —        -        38,057 

Dividciiils— 1913.  Dec,  7J  per  cent. 
1914,  June,  1^^  per  cent. 


-.70  103.740  I3|  171,532 

80  40.000  12  66,260 

30  42.080  —  69.535 

30  42,620  —  70,586 


33  T) 
332 
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33,1 
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17,5 
16/11 
16/3 
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RAND  GOLD  OUTPUT. 

Although  in  the  ciivmnstaiKcs  there  is  a  hiatus  in  the 
telegraphed  information  as  to  crushings,  the  results 
iidvised  '.iny  he  given  ; — ■ 

Bantjes   Consolidated Capital  issued  £502,306, 

■in  £1  shares.  Three  tube  mills.  Capacity  of  plant 
increased  to  30,000  tons  per  month. 

YMrends       Tons     Sort-    ,— Hevenue->  ^^Kxpeiiset^^    ,— Profit-^      Price 

Deo.  31  Stps.  MlUe^l    ing    Amt.  For  ton  Ajnt,  Per  ton  Aint.  Perton  endol 

£  £  £  Period 

1912  _    80    286.453    121  423,021    29/6    345.275    24/1    77.746     6/5       1 

1913  ...  100    300,440    lOJ  389,274    25/11 340,886    22/8   48.388      3/3         U 
1914. 

Mar.qr.  lOO     67.200    11      79,606    23/8     73.943    2?/0      6.663      1/8         U 
June  qr.  100     66.800    —     82,290    2J/8     69,225    20,9    13,066     3,ai       Ji 
July   ...  100     22,850    —     29,598    25/U   24,293    21'3      5,300      4,8         ft 
Dividends — 1913,  .Tune,  5  ;  Dec,  2J  per  cent. 
1914,  June,  2A  per  cent. 

City  Deep.  —Capital  £1,250,000,  in  £1  shares. 
SOU  stamps  and  tube-mill  accessories,  to  have  a  capa- 
city of  about  800,000  tons  when  in  full  operation. 

Year  to  Tons  Sort- .^Revenue-^  ^Rxpenses-^     — Profit,-^     Price 

'Dec3I  Stp«.  Milled  Ing  Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 
%        £  £  £  Period 

■1913  ...    150     468,400    llj  885,120    37/9    592.130    25,'3    292,990    12/6    21 

1914. 
M«r.qr.   150     112,000    4 J   213,273    38/0    136.05J    24/3      77,219    13/9    3 
Juneqr.  150     125.900    —   246.943    39'2    139.593    22/2    107,350    17/0    3,^; 
July...    150       43.300    —     79,919    35,11    46,252    21/4     33,t67    16/7    28 
MoQthl?  and  quarterly  profits  Include  no*,  yield  from  accumulated  slimes 
Dividends— 1913,  June,  10;  Dec,  7i  per  cent. 
1914,  June,  llj-  per  cent. 

Crown  Mines.— Capital  £1,000,000,  La  2,000,000 
shares  of  10s.  each;  issued,  1,880,212.  £1,000,009 
Five  per  Cent.  Debentures.  Milling  capacity  about 
■232,000  tons  per  month.  1913  figures  and  since  in- 
clude accumulated  slimes. 

Aver. 
Tear  ends  Tons    Sort-   ^Revenu©^  ^^Kxpenses^  ^-Profit— ^    Prico 

Dec.31  Stps.    Hilled    ing     Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 
%         £  £  £  Period 

1913  ...    660  2.195,600  1133.248,131  29/7  1,805,658  16/5  1,442,472  13/2       SJ 

1914. 
ilar.qr.   660    514,000      5}    708,075  276     395,568  15/5    312,507  12/1        6 
Jane  qr.  660    594.000    —      774,838  26/1      455.639  16/4     318,999  10/9       6 
July    ...  660    214.000    —      272,369  255      162,704  15/2      109,665  10/3      SJ 
Dividends — 1913,  June,  55;  Dec,  55  per  cent. 
1914,  June,  55  per  cent. 

Durban  Roodepoort  Deep. — X440,000.in.£l  share.s. 
Three  tube  mills.  Crushing  capacity,  25,000  tons  a 
month. 

Tear  to  Tons  Sort-  ,— Revenue-^  — Bxpenses-^     — Proflt-s      Price 

Dec 31  Stps.  Ullled  Inc  Amt.  Perton  Amt.  Perton  Amt.  Perton.  endol 
%  £  £  £  Period 

1913  ...     lOO    291.590    13    420,412    23,10  356,176    24/5    64,256      4/5       J 
1914.  ' 

Mar.qr.    lOD     65300    WJ    88,825    27/0      81,051    24,3     7,775      2/4       i 
Juneqr.  100      78,600    —    111.615    28  4      92,780    23/7    18,835     4/9       I 
July  ...    100     27,860    —     38,347    27,6     31383    22/11    6.464      4/7       j 
Dividends — 1913,  June,  5  per  cent. ;  December,  nil. 
1914,  June,  3J  per  cent. 

Ferrelra   Deep.— £980,000,  in  £1  shares.     MiUi, 
280  stamps  and  7  tubes. 

Tear  ends        Tons    Sort- —Revenue-^  ^Bipenses-^     —Profit-^       Price 
Sepl.;«i         Milted    ing     Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  of 
S'P"-  %  £  £  £  Period 

1912-13  245    647,550    13}  1,343341    41/6    649,308  20A    669,214    21/6     ZH 
1913-14.  '^ 

Decqr.  245  160,320    ;  U    296,072    36/11  142.4C4  179    153,668    192       2^ 
Mar.qr.2»5    156.990    12J    318,604     417    141.187  180    177,417    22  7       2S 
Juneqr  273t  176.800    —      321.231    36  4    160,68117  1    170600    19/3      2S 
-July..  233     62,160    —      107.261    31,6      62,363  I i/ 10   £4,895    17/8      2 
Profits  from  accumulated  slimes  treated  are  Included  in  prulits. 
Dividends— 1913.  March,  25:  Sept.,  V-,  percent. 
1914,  March,  25  percent. 


Geldentiuls  Deep.  —  i  i>|^itai,  i.t)Ui,uut>,  iHttueU, 
585,753  £1  shnren.  300  stamps,  7  tube  millb. 
Capacity,  7'J().000  tons  a  year. 


Year  to 


Tons   Sort-  ^Uovoniie-^  ^Kxpensos^      ^Proflt-^       PrIco 


Deo.  31  Stps.  Milled  ing  Amt.  PorUiii  Anil.  Porton  Ami.  Perton  end  t  f 

%  £                        £                        £                  Pirloa 

1913    ...    303  62l,cn   Ui  9j6.S0\  29  1761,267  24/5    143.534  4,8       1,'i 

1914. 

Mar.  qr.   3O0  133.500     9)  188,408  28  2  160.739  24/1      27,6(9  4/1      It 

Juneqr.    303  152,2X)    —  2  ■i',t,7J  27/4  171,775      22/7      36.295  4/9     1|V 

July  ...    300      55,400    —  73,665  27/7    57,864  21/8      15,791  5/11     liV 

1913  returns  and  sinro  include  yieM  from  accumuiato  t  allmea. 

Dividends — 1913,  .Tunc,  10  ;  Dec.  7J  per  cent. 

1914,  June,  8}  per  cent.  -1 

Gi:h.— £550,000  in  £1  shares;  £137,550  Five 
per  Cent.  Debentures,  July  1,  1913  (£25,075  drawn 
since);  120  stamps;  four  tube  mills.  Sundry  revenue, 
about  £2,000  a  year,  included. 

rear  to       Tans    Sort-  ^Reventie^  ^Kxpenses-^  /^Proflt^       Pric 

Dec.  31      Milled    Ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  o 

%  £  £  £               Period 

1913       ...  327,600     15  330,420    20  2  265,931    16/3  64,4E9      3/11    ^J 

1914. 

Mar.qr.     85,C00      llj  94.694    22/3  69,290    16/3  25,4C4      6/0      ,»<? 

Junoqr.    89,200    —  93.123    21/6  64,044    14/4  32,C82      7,2      55 

July    ...    30,700    —  32.869    21,5  21,7il    14/2  11,138      7/5      s 

Dividends — 1911,  June,  7.V;  Dec,  5  per  cent.    Nil  since. 

Heriot. —  Issued  capital  £115,000,  in  £1  shares. 
One  tube  mill. 

fear  to           Tons   Sort-  ..-K,»venuo--s  ^Kxpenses-.^  .,-Proht.-.^         Prh  e 

Dec.  31  stps.  Milled   ing  Amt.  Per  ton  Amt.  Perton  Amt.  Per  ton  endol 

%         £  £  £  Period 

1913  ...  70    133.123    191  216,456    3?/6  153,844    23,1  82,612    12,5    2|xd 

1914. 

MHr.qr.70      35.323    14       67.024    37/U  38,197    21/8  28,£2r    16/3    3 

Janeqr.70      39,2u0    —        7,i.OI2    36  9  41.074    21/0  30.933    15,9    2} 

July...  70      13.800    —       2i.308    36,'8  14,274    20/8  11.C34    16  0    2} 

Aug....  _        —       —          —         _  _         —  10.C97     -      2} 

Dividends— 1913.  May.  35  :  Nov.,  35  por  cent. 
1914,  Maj,  3D  percent. 


Kaights  Dsep. — Gipit;xl,  743,5'25  £\  sli.ai-es  issued 
£70,600  Five-and-a-Half  per  Cent.  Debentures  at 
July  31,  1913.  The  Company  has  taken  over  the 
Simmer  and  Jack  East  mine.  400  stamps,  11  tubes, 
capacity  120,000  tons  a  month. 

Year  ends       Tons    Sort-  —Revenue-.^    ^Kxpensea-..      — Profit-^      Price 

July31Stp3.Milled    Ing    Amt.Perton    Amt.Perton  Amt.  Per  ton  end  of 

%        £  £  £  Period 

1912-13  375      1.117.121    !,    839.915     15/0  671,050    12/0    I68.8B5      3/0      Ij 

[Monthly  profits  given  below  Include  water,  &c,  revenue,  wliich  la  not 
given  In  the  above  annual  ligures.     For  1911-12  such  revenue  was  £16,195. 

1913-14. 
Oct.qr.400        304,700—    208.919      13,8   168,370    11/0    40,549      2/8       Ift- 
Jan.i!r.400       216,600  —    194,723      15'8  149,787    12/1    44,9J6      3/7       11^ 
Apr.  qr.400        254.700  —    195,742      14/8  162,969    12/4    30,773      2/4        1} 
May     400        106.200  —       77,423      14,7    62,355    11/9    15,C68      2/10      1ft 
June    400  95,100  —      72.793      15/3    60,348    12/7    12.445      2/8        IJ 

July      400        101,600  —      68,108      13/4    55.174    10/10  12.934      2/6        IJ 

12mos,400     1,118.900—    815,703      14/7  659,005    11/9  156,705     2'10      U 

b     Dividends — 1912,  June,  12J;  Dec,  10  per  cent. 

1913,  June.  12J  per  cent,  on  £643.526 
December,  5  per  cent,  on  £743,526. 

1914,  June,  5  per  cent. 


BANQUETING 

AT     THE 

.    .  SAVOY  .    . 

THE  MAGNIFICENT  BANQUETING 
HALL  of  the  SAVOY  HOTEL,  on  a  level 
with  the  EmbanKment  Entrance,  can  accom- 
modate 400  at  dinner. 

The  acoustics  of  the  room  have  received  the 
highest  praise,  and  the  cuisine  and  wines  are 
of  the  renowned  excellence  of  the  SAVOY. 

Orders  are  taKen  for  parties  numbering 
t^enty=five  and  upwards  at  from  21s.  per 
head,  inclusive  of  Wines  ;  and  at  from 
10s.  6d.  per  head,  exclusive  of  Wines. 

Menus,  Table  Plans,  Win.*  List,  and  all  particulars 
sent  tminediateiy,  on  application  to  the  Manager 
Banqueting  Department.  Savoy   Hotel. 
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THE     STATIST. 


[September  5,   1914. 


TABXJ11,AR    APPSN^DIX^ 


I.— BANK  RETURNS. 


BATfX  OF  SIwaiiAN'D.— VTeekly  Account. 

An  Account  pjr»uanc  to  ths  Act  7th  anil  8th  Victoria,  cap.  32,  for 

the  week  ended  Wednoaday,  September  2,  1911. 

taane  Department! 


Kotei  lBiaed„ 


865.501,075 


£65.501,07; 
BanlLlnii; 


Government  Debt 811,015,100 

Other  Sacurltlea    7.434.900 

Qold  Coin  and  BiiUlon 47.051.075 

BB5.50l.075 


Proprictori' Capital 814.653.000 

R98t 3.717.666 

Public  DepoBlte _   28.676,828 

Other  Deposits  133.818,826 

Baven-doy  and  other  Blllb         13,295 


nepartmenti 

Government  Securities 

Other  Seourltiea     ^ , 

Notes    ^ 

Qold  and  Silver  Ooln    „ 


.  828.023.971 

.121.820.692 

.  30.213.315 

721.637 


E180.779.615 


Coorparlson  xrltti  Four  Previous  IXTeeks. 

[In  £'g  »terling— 00,000'a  omitted.] 


£180.779,615 


Date, 
1814. 

Aug.    5 

-  32 

-  13 

-  26 
Sept.  2 


Oirco- I 
tatlon. 


Oaah. 


36,1      27  6 


Deposits, 

Secur 

ties. 

Re- 
serve. 

Bank 

Rate. 

% 

Public. 

11,5 

7,9 
13,7 
23,9 
28,7 

Other. 

Govt 

Other. 

66,7 

83,3 
303,1 
123.9 
133.8 

11,0 

23,0 
28.0 
29.8 
28.0 

65.3 

70,8 

94.7 

109.9 

121.8 

9.9 

15,5 
19,2 
26,3 
30,9 

8* 

lot 

611 
55 

3  Mtha' 

Bills. 

% 


t- 


35.9  I  33,0 

37.2  37.9 
35.6  I  43.5 

35.3  !  47.8 

'  July  31, 1914.  t  ingnat  1, 1914.     1|  Augusts.  1914.      t  August 8, 1914. 


5i 

418 
49 


CVRKEirCT    NOTE    ISSVE The   retarn   of   currency  notes 

issued  and  in  circulation  for  the  week  ending  Sept.  2  is  as  follows : — 
X.— Xssue  Account. 


Total  issued  up  to  Aug.  26,  1914, 
inclusive. 

£  s. 

P\ 19.931.521    0 

10s 3..^9,093  10 

Issued  during  tho  week  ended 
.-ept.2,  1914. 

XI  2,6S3,7ro    0 

10*. 1,449,457  10 


Notes  caneelled   up  to  Aug.  26,  1914, 
inclusive. 

£  s. 

£1 1,662,805    0 

10».  2,748    0 

Cancelled  during  the  week  ended 
Sept.  2,  1914. 

£1 475.252    0 

10«.    6.644    0 


Total £27,303,8J5    0    0 


Total £2,147,3(9  0  0 

Outstanding. 

£1 20,347,227  0  0 

IOj 4,809,259  0  0 


Total £27,303,835    0    0 


II.— Balance  Sbeet. 


Kotcs  outstanding 


£ 
25,155,486 


Advances — 
Scottish     and     Irish 

Banks  of  Issue 

Other  Bankers 

P.  0.  Savings  Bank... 

Trustee  Savings  Banks 

I  Currency  Note  Redemp- 

i      tiou  Account 

Balance     at    Bank     of 
England 


3.  d. 


230,000 
3,532.700 
3.250.000 
1,300,000 


£25,156.485    0    0 


10,923,545  17    5 
5,920,240    2    7 
£25,156,486    0    0 


MfffctfON".— Tile  Bullion   movements  au  the  Bank  of    Kugland 
have  been  as  follows  ;^ 

Arrivals. 


Au, 


Sept 


1914. 
',.    27,  Thursday...  | 

28,  Friday      ...  f 


29,  Saturday 

31,  Monday     ...  < 

1,  Tuesday    ... 

2,  Wednesday   < 


61,000  U.  S.  coin. 
838,000  bar  gold. 
116,000  U.  S.  coin. 

25,000  bars. 

15,000  bars. 

55,000  bars. 
103,000  U.  S.  coin. 

11,000  U.  8.  coin. 

23,000  bars. 
126,000  U.  S.  coin. 


Withdrawals. 
\     23,000  Gibraltar. 


Nil. 
Nil. 
Nil. 

Nil. 

Nil. 


Total  for  week  . 

Nut  atii^regate    . 

Sept.    3,  TInirsday  , 


4,  Friday       ...  | 


1,373,000  23,000 

ri,350,000  influx  for  week.] 

)"    200,000  U.S.  coin.      • 

618,000  bars.  f 

14,000  bars.  > 

41,000  U.S.  coin.      | 


Nil. 
Nil. 


Como*rison  of  Banc  Returns,  Bichan^es,  Prices,  die. 


Bftuft  of  KnKmno  (in  £'s  sterling. 
OO.OOOV  omitted): 

Oiroulatlnu     ^ 

Pabllo  D,,poslt«'  "J, ] 

Private  I>ep<wit9 ^„, 

RovornmL.at  Securities  

Otlier  Secnritiee  

Reserve    , 

Ratio  to  Uabintie" .'.'..'"."."..!.'.!.. 

HnlIiOQ  (both  Departments) 

Bi  itiey  : 

Hank  ot  Bnglan.l  Kate  

Ktuli  of  Prance  U,ito 

Hate  3  moutua*  BiUa  London  ... 
Bcohani^es  : 

i*»ri-  Ob„que ^ 

Hamburg  8  days 

New  York  60  days  .!.!!!"!!..!"!" 

Bombay  Telegraphlo  Transtori" 
Prices  : 

ilonMoh  2^  %  Oash ^„. 

Prenoh  K,  lite  3  %  Money!!..™... 

Silver,  T..,n  Ion   soot       ,oz. 

Wbfttt,  0a;«'fr  average  „.',""qr. 

Dottcn,  M  d.  Upland  ...... .'..~.lb, 

Troii.  Sooicli  pig „'..*..  !!ton 


1904 

1911 

1912 

1913 

«28,7 

£29,8 

£29,3 

£29.4 

6,2 

9.9 

15,9 

9,5 

43,5 

41.9 

47,1 

44,5 

14,2 

14,6 

13.4 

12,4 

27.3 

25,3 

36.5 

27.6 

26,5 

30,2 

31.4 

32.2 

5J.i% 
36,8 

58-10% 

49-80% 

59-69% 

41,5 

42,2 

43,2 

3« 

3% 

4% 

4»% 

3% 

3% 

3% 

4% 

Z}% 

3% 

■s,%% 

3S% 

86  25 

25  25V 

25  29i 

26  24 

20  46 

20  46 

20  44i 

20  42 

4  84} 

4  83-25 

4  8345 

4  82-85 

1/4 

1/4,", 

l/'.-. 

1/4;, 

881 

98  45 

778 

745id 

734xd 
90  07 

94  67 

92  40 

•'26,% 

-/24J 

■I28i 

■/27,i 

29/5 

31/7 

34/10 

32/7 

-/6-70 

■n-is 

■/6-68 

•/7-40 

51/9 

62/lOi 

71/0 

61/lOi 

1914 

£35.3 

28.7 
133,8 

28.0 
121,8 

30,9 
19-04% 

47,8 

5% 
5% 
4J% 

Qom. 
uom, 
nom. 

1/3(J 

69J 

75 

-/24 

36/2 

-6-20 

51/6 


•HOENTIMA— Gold   in  Oaja  ,le  Oon- 
ver,,;inn  (at  4l.  per  pesol. 

191-— lune  18 £43,13?,118 

„      25    4^890.911 

,.     30  42.600.000 

July     6  ..  42.0«,010 

„      !•*  40.72B.i7S 

.,     '-^  3sl,898.202 

„      30  39,384,523 


BRAZIL— Gold  in  Oaixa  do  Oon- 
versfto  (at  IGd,  per  mllrels). 

1914-July     4  £12,281,638 

„      11  ll,6».8^1 

„      18  11.135.592 

„     25  10,945617 

Aug.    1  ...  (loweat)     10,458,256 

1913—000.    31  ;: 20,721.521 

f«t>.   12  (maxlnum)    26,772,300 


FOKEICnr  BANSS. 

[In  £'s  sterling— OOO's  omitted.] 


AVSTRIA- 
HTTNCARY 


-Cash.- 


.Inly 

7, 

•14     ... 

Julr 

1,5, 

•14     ... 

July  23, 

•14     ... 

July  23,  '13 
Jnly  23.  ^12     ■■ 

BEIiCIVM. 


£ 
62,119 
51,966 
51,578 

...  50.579 
•  •  51.631 


£ 
12,047 
12,066 
12.141 


Total. 


£ 
64.166 
84.132 
63,719 


Ad- 
vances. 


£ 
8,310 
7,934 


-Note  CIr'rtlon.— ^  1     *•* 
Above — or  Other 
,  beneath  -(-  Secnri- 
legal    max  I  ties. 


£ 
94,054 
90,517 


£  £ 

-  2,389    34.57&' 

+  1,016     32,20&' 


7,772     1   88.740  i    +  2.479     31.995 


Gold. 


10.794 
12.2721 
— Cash.- 
Silver. 


61.373 
63.903 


9.305 
6.062 


90.627 
87,878 


Julv  23, 1914...  £10,465  I  £2,763 
Julv  30, 1914...  10,466  I  2,241 
Aug.   6, 1914-. •     10,977    ;        633 


Aug.    7,1913... 
Aug.    8.1912... 


Discounts.  I 


-  1.655 
+  3.024 
Circnla, 
tion.        Depoeitfl 


32,720' 
30.47^ 


£26.155 
33.483 
41.925 


£39,056 
44.766 
51.800 


£3.452 
4,969 
6,263 


3,453 
8.076 


2,770 
2,699 


12,223 
10,775 


_^_  „__  .  •»  •.      ^°^  ^°^  Bablnce 

smvnXAK^.     Bullion.    Discounts.     Abroad. 


May  30.  1914 
.luneao,  1914 
July  31,  1914 


July  31,  1913 
July  31,  1912 


£4,557 
4,565 
4,352 


4,153 
4,239 


£4,915 
5,309 
6,197 


4,778 
4,589 


£1,339 

1,102 

786 


1,181 
808 


27,835     I     39,480  4,665) 

26.865_  J37,1P8_  4.051 
Securi-       Circula- 

ties.           tion.  Deposits. 


£602  £8.737 
602  I  8.879 
588     I       8.693 


£240 
264 
47 


FRANCE. 


Gold. 


— Oash.- 
Silver. 


Total. 


Bills. 


508     1       8.193  39 

632     '       7.792 34 

Circula-  j    Public  i  Privat 
tion.      Deposits.!  Deposit 


July  16, 1914...I  £163.707  £26,407  £190,114  £  64.632 '£241,7871  £11.596  ,£  37,161' 
•luly  23. 1914...I  164,176  25,584  189,760  61.643  236.476  16,024  37,71t- 
July  30, 1914... I    165,654    25,013  i    190,667,      97,768    267.327,    15.302  i     37,803- 


July  31, 1913... 
Aue.     1.1912... 


134,489 
131.467 


25.095 
32.071 


159.584 
163.538 


73.616 
51,649 


227.073! 
209.587 


GER- 

MAITY. 


July  23.^14. .. 
Aug.  15,-14... 
Aug.  22,'14... 


Aug.  23.^13...    67,684 
Aug.  23.'12...    48.653 


Gold. 


-Cash.- 


£67,843 

75,426 
76,489 


Total. 


Loans  &. 

Dis- 
counts. 


£16,727  £84,570  ,£40,055 
4,085  79,511  1 230,348 
3,317      79,806    238,939 


HOIiXiAia'O. 


14,476      72,160 
17,113  1   65.766 

—Cash. 

Qold.    1  Silver.  I    Total 


47.274 
51.989 


15.523 

11^32 

-Note  OircTtion.—, 

Above — or 

.mount,  beneath  -i- 

legal    max. 


26,297- 
25,877" 


£94,545  -f£22,804    £47,198 
194,097  —         127,688 

199,998  —       !  130,988 


Deposits^ 


87,721  -f  15,809  '   35,165- 

7?2085 J- J8.056_    35.90S 

Dis-  Ad-     j  Circula-  t     De- 

counts,     vances.       tion.     |  posits. 


Aug.  15,  1914  ...  £13,499  £51 
Aug.  22,  1914  ...  13.510  :  67 
Aug.  29,  1914    ...    13,512  :    192 


£13,550  £15,763  £11.429  £37,117  £2,636' 
13.677  15,407  11,234  !  36,574  ,  2,737 
13,704      15,009  I    11,349      37.019  '  2,513: 


Aug.  30,  1913 
Aug.  31,  1912 


12,361 
11,910 


734 
829 


13,095 
12,739 


6.621 
6.993 


7,075 
6,589 


ZTAIiY. 


Cash. 


Inland 
Bills. 


£48,200 
48,338 
48,456 


July  in.  •H 
July  20,  '14 
July  31,  '14 


July  31,  ^13  ... '   49.337 
July  31.  ^12  .^^-_46,103 
HI. YORK  ,  Loans  & 
BANKS.    Discounts. 


£18.168 
17,879 
20,416 


Foreign 
BUls. 


£3,301 
3,312 
3,033 


Ad- 
vances. 


Securi- 
ties. 


25,445 
24,622 
Circula- 
tion.     Deposits. 


11296. 
202 


£3.518 
3.127 
4.601 


£8.178 

I   8.175 

8,167 


£67,129  £7,890 
66.445  !  8,182 
69.204      8.887' 


18.183 
18.296 


2,818 
2,817 


3.447 
4.310 


5.559 
6.607 


66.763 
66.915 


July  18,^14...  £286,310 
July  25,'14...  286.156 
Aug.    1,'14...     285.140 


-Reserve.- 


Specie.  ,L.  Tend, 


£61.956  ,£14.700 
63.808  I  14.892 
69.994      14,816 


Aug.   2,'13...'    270,992 
Auu.    3,^12...'   277.894 


59.182 
68.984 


14.886 
16.332 


Total. 


£76.656 
78.700 
74.810 


Legal  Net;Circula- 
Deposits.      tion, 


£294.234 
296.734 
290.916 


74.068      273.980 
75,316  I   286,844 


£8.360 
8.348 
8.316 


8.381 

7.833'". 
Surpluo- 
Heserre,; 


£3.098 
4.766^ 
.080 


9.360 
9.108 


N.   YORK 

TRt;ST 

COS. 


J"'"  18.  'U  ... 
,Tulv  2S.  "">  ... 
Aug.    1.  ^14  ... 


Aug. 

Aug. 


2,  '13 

3.  '12 


Loans 
and   Dis- 
counts. 


£19,7.702 
125.540 
126.098 


NORWAY.  I 

Aug.  7,  1914... 
Aug.  15.  1914... ! 
Aug.  22.  1914". 


112,663 
J3_0.19l! 

Qold. 


£13,149  £1,311 
13.206  1,410 
12,683  I     1,395 


11,292 
_13,277_   , 
I   Balance 
Abroad. 


On  Dep.i 
withO.H.I 
Members 


Total. 


Legal 

Net 
Deposits, 


£12.967  I  £27.427  !  £96.057 
12.954  !  27.570  |  95.709 
12.219  !    26.297      96.249 


1.312      14.470  I    27.074 
1.371      14.427  _29.g75 
F'r'gn  Gov.i  Di^ounts 
I  Securities.     &  Loans. 


5,57* 
3,86f  ". 


Cash 
Surplus- 
Ressrre. 


£  61 
25» 
Del.36C- 


£3,091 
3,168 
3,118 


£1,557 
1,527 
1,317 


£496 
496 
496 


Aug.  22,  1913... , 
Aug.  22.jj;2:^' 

RUSSIA.   ~ 


2,462  1,778    ! 

2.279      J.230__ 

; Oaah. 

Gold.    ,  Silver.  ,    Total. 


603 
518 


£6.468 
6.588 
6.503 


I   82.477 
_96.3_6g_ 

^S'-     Dsposita. 


233 
19C 


£8.369  £1.004 
8.088  1.265 
7.676        1.258 


3.901 

3.510_ 

I  I  Loans   i*^  | 

Reserve.   Oisc'nts.  \ 


5.818  I      397 

6.217  L    505 

(3ircu-  "rutal 

latlon.  Deposits. 


Aug.  5.'14...  £171.808  £6.859 
Aug.  14.'14,..  172,167  6.316 
Aug.  21,^14...     172,323    6,041 


I  £178,667 
178.483 
178,364 


£7.311' 
63.623' 
62.729' 


Aug.21,'13...     162.012 
Aug.  21,^12...    155.383 


7.622  i  169.714  !  21,837  82.745 
8.124  '  163.487  '  3i,<i>i3  69.403' 
*  Notes  In  exceas  of  cish. 


£101.170  £185.978 
120.219  232.108 
120.486    241.093 


£117.881 
121.116 
105.640' 


147,877 
131,323 


107,267 
98.266 


SPAIN.    ^Qoid. 

— Oash.- 
SUver. 

Total. 

Loans, 
&0. 

4% 

Oircu- 
laUoo. 

Deposits. 

&0. 

Aug.    8,-14...  £21,811 
Ang.  14,^14...    21.813 
Aug.  22.^14...,    21.815 

£27.937 
27.463 
27.422 

£49.748  !  £44.320 
49.276      45.940 
49,237      46,628 

£13778 
13,778 
13,778 

£79,736      £19.730 
80.101        20,50& 
79.925       21,032 

Ang.23.^13...;    18.512 
Ani.24.^12...'    17.081 

29.880 
30.180 

48,392 
47.261 

39.762 
39.632 

13,778 
13,778 

76,343 
72,967 

16.991 
18.887 

S-WTESEN. 


Aug.  8.  '14 
Aug.  15.  •H 
Aog.  22.  '14 


Balance 
Abroad. 


£6.723  £3.373 
6,727  !  2.857 
6.729     :       2,780 


Swed.  &  For, 
Govt.  Sees. 


Discounts     Gircu- 

&  Loans,      lation.    Deposits., 


£144  £10,503 

1.58  10.234 

158  9,916 


Aug.  23. '13    ... 
Auir.24.  '12    ... 


6.703 
3.409 


3.741 
6676 


1.264 
1.316 


7.260 
5  488 


£15.662  £4.146 
15.372  4.146 
15.126      4.265 


11.128 
10.686 


3,047 
2,97a 


September  "),  1014.] 


THK      SJTATTfc'T 


527 


•  VrXTZES  ' 

X-AIVD.  Qold. 


-Ckih.- 


sanr. 


Tou;. 


DIaooanU  A      Olroal*- 


Do- 


AoK.  7.  1911  .    '■■f(VI4         t287  £8.301        112.268  117.213      £3.290 

Aod.  15.1914        8:53  270  8.522  12.537  17.431        3.381 

Aa«.  22.  1914   s    8.491  278  8.769  12.683  17.616        3,482 


Aac  23.  1913.. 
Aug.  23.  1912.- 


8.757 
7,138 


I    1.288 
592 


8.043 

7.728 


4.520 
4.625 


10.458 
10.373 


2.058 
1,883 


II.   -FOREIGN  RATES  OF  DISCOUNT. 

Comparlaon  of  Bunk  Kates. 


9n>*-    3.  1814      ~.H 
6«pt.    4.1913      


P*rli. 
if 


BriUMli,    Vltnai. 

7<l  B' 

5'        I       6« 


•  Aug.  JO.'  14.  »  A>^<-    1.  14.      '   ».a«.20,"14.     J  .<a».  3. '14.    -  An?-     3.'U. 
/OASli-U.     i'Sor.l|,-u.     1Jan«25.'13.      'Oct.   18,'IJ.    /Not,    15.'12. 
Comparison  of  Market  Rates. 


D*t4.         Ptrl>. 
Joly  18, '14  25-25% 
J<ily  23.  -14  2J-2J 
Joly  30.14      3k 

B«rlln 
2J% 
2J 
4 

-Ntw 
Prima 
P»p*r. 

4}-5 
5-5J 

Vork.-, 

Call 

Uonejr. 

r 

s 

2i 

Amater- 

dnm. 
31% 
33 

ClOMd 

Braieeti. 

3i% 

31 

Closal 

TInuia. 
3!% 

CloKd 

^«pt-    4. '13      31 

5 

5J-8 

4) 

4t 

61 

III.— FOREIGN    EXCHANGES. 

Course  of  Bschan^e. 


LOiTDOH  OS— 

July  30, '14 

Jaly23,'l4 

July  16,  '14 

Stpt.  «,'1J 

AAMacduB  ... 

DiKinet 

— 

lid.  it. 

12a.  2j9. 

12fl  23i. 

Antvtrp 

3  montlii 

__ 

85t.  55o. 

25t.  S21o. 

26(.  7J}o. 

BerUn    _ 

do. 

_ 

20m.  R7pf. 

20m.  65of. 

20m.  72pf. 

0«naa     

do. 
do. 

— 

E51r.  S-M. 
20ra.67pf. 

25lr.58}3. 
lOm  65dI, 

26lr.  02i!i. 

Hambaig 

20m.  72if. 

Lbbon  

do. 

— 

461. 

«5iid. 

44  fid. 

Madrid  „ „ 

do. 

— 

♦SAP- 

45Jp. 

43Jp 

Parlj 

Ch«)aM 

til.  92Jo. 

26t.  l-}3. 

251.  l81o. 

251. 26}o. 

^  ........ 

3  moDtht 

— 

26'.  385<j. 

«5(.  33Jo. 

Z6(.  52^0. 

^  FK4nbarg 

do. 

— 

24  ^,d. 

24»l. 

24|id. 

Vfenaa 

do. 

— 

24k.  .SOo. 

24k.  «3. 

24k.  503. 

VarslcB  Bates  of  ■xeliaaKe  on  Xondon.  tto. 


A.l«zaadria  ...  !;iirtal 

l^oiflerdam Sight 

B«rUn    Sl»hl 

Antwerp   CheqoM 

Baeooa  Ayrei  90dayi 

OalcotU    Telarraph 

Ooiutantlnople  Bank  3m. 

Hambar^ 8  days 

Hang  Kong  ...  Traaafera 

tUly SiKht 

Japan    Transfere 

Madrid Sight 

—       Gold  prm. 

Mexico   PiKht 

llont«Tid«o  ...  90  days 

Kew  York Sisht 

—  GO  dayg 

—  Cables 

Paris Oheqaes 

'Rio  de  Janeiro  90  days 

■petroira,! 3  months 

Shanghai  Transfers 

Sttalta  Transfers 

Valparaiso    ...  90  days 

Vienna Short 

Bar  Oold,  standard,  per  oi. 

v.  9.  Oold  coin or. 

Bar  SllTCT  (-925)  oz. 

Itexloaa  Dollars  oz. 


Sent.  3.  "14 

96ip!. 
•12fl.  30o. 


Aug.  27.  -U 

96Jpl. 
•1211.  M.-. 


•27f.  503.    I    *m  Oo. 

•49d.  •49d. 

•Is.  3Ud.   I     'Is.  Jjd. 


•Is.  9d. 
•261r.  £0o. 
•2a.0Jd- 
•24p.  50 


E2H- 
Dom. 
nom. 
Jo  OOc. 


•UOr.  0 
•2s.  31d. 


•8H- 

77s.  M. 
78f.  4d. 

•24i. 
27d.  nom. 


•1«.  9Jd. 

•271r.  !03. 
•28.  OM. 
•24p.  50 


e2Jd. 

nom. 

nom. 

15  OOa. 

•25t    221o. 

•1«. 

•105'.  0 

•2«.  41d. 

•2».  3iM. 

•91. 

778.  9d. 
7fti.  4d. 

•25i. 
27d,  nom. 


July  29, '14 

97}pi. 
•121!.  16»o. 
•20m.57l"oi 
•251.  12  Jo. 

•48.1. 
•Is.  3);d. 
110  05 
20m.  SOpf. 
•In.  91. 
•261r.  30s. 
•2«.    Oil. 
•26p.  02 
•30% 
17d. 
61 H. 
»4  93.450. 

nom, 
t4  89.500. 
•24r.  95o. 
•15,'^. 
nom. 
•2e.3Jd, 
•28.  3!M. 
•9ld. 
•24fc.  e5h. 
77a.  9d. 
765.  4d. 
•23Jd. 
27d.  nom. 


Sept.  4,  13 

97,Vpi. 

iia.  lUo, 

20ir.42Jpt. 
26(.  393o. 
«7Hid. 
Is  4.!,d. 
109  35 
20m.  39Df. 
Is.    1154. 
25lr.  63Ja. 
2'.0/^-i. 
26p.  95 
6-7% 

5m, 

$4  i>5.75o. 
$4  B2.510. 
•4  36.10:;. 
25t.  253 
16^1 
94r.  03 
2a.  8ld. 
2s.  41. 
9il. 
24k.  I2lb. 
778.  9d. 
76«.  4d. 
27,%d. 
27d.  nom. 


*  Following  day's  rates. 


TV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Mamb 


BtBxixaHix... 
Bristol 

DUBLI5  

I^KTS     

LE1C0TKR 

tiirmpooL  ... 

lta5CHlSTSB 
HSWOASTLS  ... 

KomiroHAM 

flUlffiXLD     ... 


j  Week.    !  Amonnt.  Ino.or  Dec.^ 
I    1914r      ~£. 
•^.a?.    29   1.089.920- 


Total   ... 

WrLT.    Av»a,  1914 

Wn.T,    Attr.  1813 

Wilt.    Avkr,  1912 

Wilt.    Avkr.  1911 


Ino.  or  Doo.^ 

+  2-481345+  4-8 
+      886.nO0  +33 

-  2  454.700-  20 

-  452.518-  4-7 
+  469.285  +  46 
+  2  848-398  +  V8 
-13.323.30r-  52 

-  1.231.890  -  2  9 
+      890  540+  7-4 

-  7133551-  3  8 


700,351   -10,809,198  -    1'5 


19.677.155-  303.119 
19,365,571  +  1.024.m 
18.973.380  +  946.927 
18.042.970  +     548,718 


-  1-5 

+  5'8 

+  33 

+  61 


LOSDOS— 

Tows 

Mbtbopoutas 

OOmfTBT    


1914. 

■ept. 


TOIiL.. 


rOOO'e  omitted  from  the  London  olearlnea. 
121.871  I-     163.986  1    9.438.521;-     197,9691-   2M 
13.826-         1.497  II       5951191+         5574*-    0  9 
20,010  1-        3^54;       931.633-        7,777,-0  8 


2 
2 
2 

8      155.707   -     168.837     10,965,273  -     200,172  -  1  "8 


The  follo'^in?  special  Items  are  iocladei  In  chs  Lond  in  cl;iarmg4  :  — 


9roci  BicHissi 
BSTTUsa  DaTS. 


OossotA 

SRTLOa  DATS, 


"Poinira"  o»  ths 

MOXTB, 


1914-  I  «  I  +  or  -•  I  1914  e  +  or  -•  l  1914  (  £  i  +  or-« 
Jane  28'  84137-  4.269  Mav  6  53.873-  2,090  Jane  4  45,555-11.107 
July  10  95.835I  +  18.329  Jane  2  74-323  +  2,023  Jalv  4  65.373  +  9,450 
Jalr  29  102.323  +  15.032  Jaly  1  97.333  +  2^.527  Aug.  7  80,795  -  14.530 
515.588  +53.033 '  477,994  +  23,032 


U14agg.  1.323.914  +    55.015 


*  Compared  with  a  year  ago. 


v.— FREIGHTS.— According  to  Messrs.  Farrar,  Groves  &  Co.,  the 
following  are  the  quotations  for  representatire  steam  freights : — 


HOMEWARDS.       1814-  1913- 

AlexandriatoLoDd.or  Hall    9/0      1V3 
AnstTallaton.S.  orCoQt,     300    31/0     ' 

Aiat{toL.a.A.R —      13'8 

Bombay  to  pp „  d.w  180  d.w.23'6 

Barmah  o.o 30  0     27  0 

Otieattato  pp 27  6  iate27'6 

^alina new  charter  12  0    12.'0 

Odwa  to  L.H.A.R —       12  9 

S.PUtetjn,S 14.0    18/0 


Homewards— M/t/(iiiied.  1914,    1913 

U.S.  itl.  Ports  to  L.H.B. 

(cotton)    —       45/0 

n..?.  to  O.K.  f  gr.)  1'9         3'0 

N.O.  to  U.K.  fgr.)  2'0  — 

OUTWARDS,— Canlid  to 
Bom-    Ool-    Port    River  at.Vln. 
Tear,      bay.    ombo.  Said.  Plate,   cent. 
1914...   lO'O    9'6      8  0       14/0       8/0 
1913  .M  12/6  12 '6     9  0      21/0      9/3 


VI.— WHOLESALE      COMMODITIES.— .A(.(.r.)iin)«t«    PrioM 

and  Position  at  lAt.-«t  ilat<«  for  which  statistics  are  avnilable  in 
comparison  with  corresponding  dat«*  inprpvi  .n-  two  vi-»rs  : — 

^sBPtrsr 


,  HBTALS. 

IPOn — Sootoh  ptu  warrant too 

—  HIddtoabro'  warraiiu ton 

—  Hematlt«  warrants ton 

—  StafTorrlahIre  bara,  London  ton 

—  f^'ramon  bars   „ton 

—  .Stock,  .oooti-li,  S.pt.3  tona 

Mlddlf^abro'  .......tona 

WO   !icmallt« tona 

Steel  Ralls   ton 

Copper    .standard _ton 

—  stock,  Rurope  and  afloat  ...tona    26.870 

Ttn—Rnk:llah  ingots    __.ton  1 nom 


1»1«,' 


I 


1913 


...518  8ino\ 

..61/6  55'lOt 

...66/0  —     67'1 

....    1!9  £9  10 

£8  £7  12  8 

1.000  1.065 

92,652  183.758 

Nil  19,895 

£6  15  £6  12/6 

£66  10  £7217  6-£73  2'6 

..       28,142 

£201 -£20 


—  Strnlt"    ton    nom £199 

TInplates— nharooili!d."".'.'.boi  ' 13  3-13/6   13'6 

Lead— Soft  Foreign  .    ton  ' nom £21 

Spelter— Ord.  Foreign  ton  , nom £21  15 

—  Sllcalan  Ordinary     _.        ton' —    £21 2'8 

Quicksilver— (75  lb.)  bottle  ; £615  £7  5 

Aluminium  ton  I nom £86-£88 

Antimony— Regnlaa...._".....U)o  1 £35    •••  £29— £31  10 

Coal— Beat  London  ton     '00   21/6 

—  Steam  (beat)  Newcunle    ...ton  I 14/0   15/0 

CHEMICALS,  OILS,  fte. 

NItrateof Soda— Chemical  cwi.    •■    11/3 


Soda— Orvtalp  ex  ship  ton 

Dyes-Oooh^TcnerilTe  Silver.. .lb. 
Indigo — Bengal  good  to  flne  ...lb. 

—  Stock,  lalv  31  ..._ chests 

Linseed  Oil— spot ton 

Linseed— J^'nt  -Oct 4101b. 

Olive  on    Sp<inish....„ ton 

Palm  oil— Laitos   ton 

Petroleum- American  ., .gallon 
Rape  Oll-Reflned  Bngllsh...ton 
Tallow— nrit.  Town cwt. 

—  stock.  JalT  31   oaaks 

Turpentine  -Amer.Splrlt  cwt. 
Rape  Seed-Ownpre. brown 4161b. 
Rubber— Para,  spot „  lb. 

—  P'ti«  nlantation    lb. 

—  ^orld*9  Stock,  Jaly tons 

TEXTILES. 
Cotton— Mid.  Upland lb. 

—  Rgyptlan  good  fair lb. 

—  Pemamliuco,  fair    lb. 

—  Mid.  Dpi.  N.  York  lb. 

—  Stock,  Liverpool,  Aac.  21. ..bales 

Flax— Petrograd  Tarapol ton 

Hemp— New  Zealand ton 

—  Uanlla.  fair    ,«...ton 

Jute— Flret  Harks  ton 

—  Red  SOO ton 

Silk— Bine  Elephant  lb. 

Wool— Prt.  Phillnanwahd.av.  lb. 

FOODSTUFFS.  &e. 
Wheat— Via.Biip.  D.S.Aag.  24108. 

—  Red.  price.  N.  T.  60;b.   ..huihel 

—  ffof^r//. aver,  price  ,.4801^  qr.  ' 
Flour— Lonrl.WhlteexMIII  2801b. 
Barley— /Jir^aver.prlce  4001b.  qr 

Hops— Bngllah    cwt. 

Oats— fai., aver,  price  3121b.  qr. 

Hay— Best   2.0161b    load 

Maize— N.  Y.(Newbinhel)  661b. 
Rtee — Imports  since  Jan.  1  .  tona 

—  Deliveries  do tons 

—  Stock -....« tons 

—  Price.  Baasein cwt. 

Bacon  Iriah cwt. 

Butter.  Danish  cwt. 

Cocoa.  Trin.  mid.  to  fine  re,l  cwt. 

—  Orenadti.  good  to  flne     cwt. 

CofTee — Tmporta  since  Jan.  I  tons 

—  Home  consumption  do tons 

.^  Exports  do tona 

—  Stock  .. tons 

—  Price  Costa  Rica  gd  to  flne  cwt 

Brazil  (Santos) cwt. 

Sugar- Impts.  aince  Jan.  I  tons 

—  Deliveries  do  .„.„ tona 

—  Stock 'ona 

—  Priee.Java,  9S%  OtfOoa:  t  ..iwt. 

Beet,  88  %  July cwt. 

French  loaves,  Say's cwt. 

Tea — Imports  ...  (for  7  mths.)lb. 
_  Home  consumption   do.    ...  lb. 

—  Exports.. do.     ,„  lb. 

—  Stock,  July  31    „ lb. 

—  Price,  Indlan,Pek.Song.  good  lb. 

—  —  Oevlon.  Pek..  "tang  Ord.  ..lb. 


.E2  2'6-£2  5 


11'1> 

£2  2'8-£2  5 

..2  0-2/3    I'lO— 2'0 

..6/6-7/0    3/0-3'6 

819    1,597 

£28-£2610    £25  7/6 

—    48/0 

nom.    £48—849 

...  „ -    £37 

-    -«» 

—    £33 

29'9    35'0 

11.433    17,330 

340   ~ 30  3 

_ nom.    — 49'0 

2/10} ; 3/74 

_    2/14  '  2/7 

11,021    9.559 


....  -/e  20 ' -'7  40 

.     -/790    -IS-SO 

....  -'6-73    -7  48 

...  lOJc 13  25c. 

890.050   572,180 

...    —       £32 

£26    £32  10 

.    £26  10   £32  10 

...£35  10: £31 


£32 
11/8-11/9' 
.•/lU-1/0 


£30  5 
....10/9-11/0 
...-/IM-l'Oi 


33,214  000    45,413.0-n 

1240    97Jo. 

36'2    32  7 

37'6    3i'0 

30'0    23'0 

£8  5-£7  ...S5  10-E6  10 

23  5    1710 

87/0-S7  0  ...  95'0-n8'0 

901c 85|c. 

19.181    9302 

12.845    11.182 

11.038 5.48i 

...  6  lOk-7/U    8/3-8'8 

850-90/0    76'0-82'0 

...128'0-134'0  ...125'0 -127/0 

..,    59  0-61/0    72/0-74'0 

546-53'0    67/0-70/6 

40-271     30,4!2 

10.803    10.397 

18.528 

24.423 


71/0 

R5/V 

78'ft 

£9  10 

..£8  5 

l.UOl, 

284,910 

33.589 

£8  10 

...£79-£79  1/3 

45638 

£220 -£220 10 
«217  5-£217  10 
...  15/3-158 
...  £21  15-E22 
£267/6-28  12 'S 

82517/R 

..£8  3e-£8  5 

£78-f80 

...  £28-82810 

-    20'0 

ll'O 


ll/7i 

-.£2  2'8-82  5 

1/9-2' 

3/2-3 '8 

1,811 

£34 

62'8 

£50 -£52 

S33  10 

-/ti 

£34 

33/9 

11-719 

30  7^ 

508 

4'11* 

. — 4  9 

7,313 


._  -,'8830, 
-91 

.  •/7n5n, 
_  1160'- 
,      594.803 

'.'.Z'.'.  iii  10 

£27 

....  £23  7/8 


..10'3-10'8 
-  -/U-l'Q 


80/0-93'0 


80'0-88'0 

423 

436.957  ,  643.339 

53i.905  ' 578.173 

65.962    12G.5J8 

..    —       lO.enon. 

..    —     j 9'81 

..     -     1 14  7J 

144.035.254 
175.810  083 
-31.763.732 
72,655.000 
-/8» 


....  18.553.053 

1051". 

-34  10 

3T8 

.. 2)8 

..£1015-£1',« 

20 '3 

"lOS'O'-Ui'O 

Sic. 

13.5H 

b.9J2 

8533 

10'0-!13 

70'0-3TO 

...128 '0-123") 
...  .-73  0-74/6 

63'0-fi5'6 

24  52^ 

11-429 

13-243   1)853 

15164'- -.13  333 


157  624.299 

183.734,899 

...30,472,798 

80,087.000 

-m 

-'81 


62'9 

534.830 

553.503 

87.271 

...    11/9-12/3 

12  3t 

.- IS  104 

._   149.2 1  J,92') 
._  163.173.273 

25.761,107 

._    79.297,003 

-iM 

"7l 


It  is  not  possible  In  all  cises  to  obt.iln  carrr»nt  prices, 
latest  available. 


QajtiCtouj^iveQ  are  the 


Vn.— TBAMWAY  AND  OMNIBUS  TBAFPH    hbimk 


..lame  ot  Oo.    ^a.dau'a  Miles,  t-ar- 


1-or--     vvr».  aidf r  ma       ■+or— ' 


Uiglo-Ara. ...  Sept.      2 
Aacklandtwk  July     31 
Brazil'nTract.  M.  of  Msv 
Bri-sbane  Klco.  M.  o!  July 

Bristol   .lag.    23 

Brit.  Oolnm...  M.o'  July 
Brit.  E.  Fed...  .Vug.  22 
B.  A.  Lacroze  M.  of  Jmc 
Calcutta  ...  Aug.  29 
Cape  Bleotric  M.  of  Jaly 
Oarth.^  Herr.  M.  of  Ane. 
Cork  Bleotric.  .ing.  27 
DnblinDnited  .A.ag.  28 
Oearless  "Bua  A'ig. 
Havana  Elec  .Vng. 
(sleof  Thanet  Aug. 
Kalgoorlie 
Lanarkshire  ..I  .Vng. 
London  0.0  ..Ane. 

„    Oen.Om.  .Vug. 

„  United.  .V'W. 
lladraa  Elec.  Ang.  __ 
Manila  EleC-  VI.  of  July 
KetropoUtan .  Ang.  28 
M.  E.  T.  'BuB  Aug.  29  I 
Mexico  Elec.  .jVl.  of  July 
Nat.9tcam  CTr  t.  of  Aug. 
PotteriesBlec.  Aog.  14  ^ 
Provincial  .  'Aug.  29 
RangocQEIec.jM.  of  Ju'  e 
South  Met.... ling.  28 
O.of  Iftvldeo  4  if  A'l^. 
I  Toiks.  W.  R.  Aog.     30 


25i-f- 


29 

9  , 
29  ! 

,1  M.  of  June 
27 
26 

28^ 
31 


30 

31 

1- 

185 

511 

,35> 

38 

12 

9J 

64t 

SI 

2nc 

-f- 

204 

221 -t- 

142  i 

-1- 

551 


55»,-»- 

160  I  '. 
183'  + 
29  i     . 

n     . 

25  I     . 

"■78       '. 
27 


.     £  45,897  - 

li  £  20782  -i- 

,      £403  434  - 

,      £  29.830  -t- 

H  £    3  633  - 

8690.0J3  - 

,     £  67,937  - 

£  44.139  -1- 

R  85.247  + 

£  12.5'J- 

2.753  -I- 

1.017- 

6.077  -(- 

575- 

54,036  - 

1,258  - 

2,692  - 

1.848  -t- 

i  £  42.-575  -I- 

..      £  71825  + 

ej£    6.38)- 

..     R  29  529  -H 

..     «133.9D0  - 

3(  £    8763  - 

„     £    8.396  ^- 

..     t528.206  -1- 

63^  6  21.139  + 

..    ,6    1,750- 

,.     'S    2.261- 

..     £    4.997-1- 

..      e    1,132- 

..     £  26  075  - 

..     £    1.421  - 


..      £ 

,.      6 

E 

.     £ 

3»« 


7,177 

35 

1,915.403 

— 

22,183 

1,322 

4 

657 

.51 

2.039,181  + 

29,040 

3  475 

7/ 

198  655  -t- 

1*1.447 

i;83 

35 

293,144  -1- 

20,094 

65.920 

tl 



2,045 

34 

1,9'I2-9D2  + 

46,877 

61 

12! 

534.585  + 

5,988 

1.535 

S3 

23.53  393 -H.29,982 

2.153 

11 

^ 



583 

91 

18.973  - 

4.347 

3 

35 

37.338  -t- 

1.023 

715 

3.5 

203,048  - 

4229 

30 

35 

18.416  -1- 

6.735 

2.031 

33 

1,717.913  - 

7.407 

732 

48 

29.466  - 

2.004 

182 

61 

1-5.522  - 

1,704 

48 

35 

<54-938-»- 

7,976 

2,236 

21 

935  224  -I- 

46,652 

3. 153 

31 

1.932.031-1- 

64,394 

677 

36 

'.'8.432- 

1,379 

1.445 

34 

4,85.633  -t- 

35.433 

2,330 

71 

.,j/-590|-f- 

13,190 

294 

5 

3ia..516l-l- 

5.483 

233 

3i 

313619,-1- 

186.649 

17.634 

"1 

4.158.75.|-f- 

232,603 

5,840 

101 

1R6.4P4 

+ 

71,190 

64 

33 

70.26( 

+ 

2,065 

393 

48 

92.70( 

*- 

2,123 

190 

61 

32.33« 

t- 

982 

R9 

35 

3f)6ie 

1- 

8.1')5 

2,754 

91 

339.73E 

— 

6  6)3 

Q-i 

r« 

:;     T 

"  CompirtfU  with  a  year  ago. 


(c)  No.  ol  tan. 


1  Muaths. 


,1E     STATIST. 


dCCRECATfc  «"^'";'  passenger      _    Freight 


In  £-8  sterling        _— 
„0-s  omitted,).  _  I  '^""^■g^- 

"JoolaDg-^--;-!  '4718 

*°Oentral  ..' 1  6631 

at  Eastern l-^"'' 

at  Nortliern     ....-,  !•"« 

8.  i  W.  (tel^'-"!'  l'"°,i 

sat  Western     -i-as" 

,°rnt  !>...,      984    I 
,„.,  Brighton  &b.C.        487     1 

Idland     1-0°M 

orth  British  l-3'0» 

orth-Eastera     i-'M 

orth  London     ■■.■■■  "> 

E   &  Cliatliam  Rv-!.  03'* 

otaHorai^^ks'iiia.iaej 

,st«k:t^ug-2,'14  18i26i 

^"      TiT__l,  *-n       Mild! 

lOME. 


+  li 


£1,226  + 
555  + 
770  + 
1,852  + 
1,605  + 
'       442- 
4,255  + 
1,676  + 
4,217  + 
2,061  - 
',    1,516  + 
2,878  + 
i   1,176  + 
2,270  + 


33  £1,758  - 
10       619  - 
2.112- 
1.530  - 
2.302  - 
460- 
4.701  + 
2.021  - 
5.150  - 
995- 
503  + 
5-289  - 
1,843  - 
4.219  - 
144- 
695  + 


29 
1 
7 
4 
90 

4 
50 

5 

4 

40 
20 
66 
10 

1 


58  £3,024 
23    1,174 
110  i  2.882    - 
3    3,382    - 
3,907    - 
902    - 
8956    - 
3.700    • 
9.367 
3.056 
2,019 
8.167 
3,019 


17 

23 

12 

119 

151 

7 

1 

124 

43 

149 

6 

6 


1  JulJ 
I  10  June; 


'242 
2,994_ 


+ 


+  251 
+25t 


Veek  t«  'mhos  i  ±o^ 


Crosi 


61 

1,1495 
300 

7  ! 

7J; 

139  I 
4715 1 
811V 
1,2073 
336i 
1,032 
28     561 
28  1,130 
2.984i 
492  I 

-  1   90  1 

6001 

-  ,  2,034k 

-  984 

-  1   21i 
_   I   42jl 

4J 
_  B2J, 

_  25 

_        1,5841 
28     538  1 
l,375Ji 
1,753  I 
16  , 
207  I 
361 


+  li 


iarry    

)rec.  &  Mer. 

Caledonian  ...| 
Cambrian  .-'i 
Central  Lond.  1 
Dity  &  S.Lond.       — 

pumess     

Glasg.  &  S.-W.,       — 
Ot.  Centrals ...       — 
Gt.  Eastern  ... 
Ot.  N.  of  Scot.  ,       — 
Qt.  Northern  — 

Qt.  N.  (Ire.)  !A"g- 
Qt.S.&W.(Ire.) -Vog. 
Qt.  Western     1      - 

Highland  1 

Hall&Bamsleyl  — 
Lane.  &  York.  I  — 
Lond.  &  N.-W.  — 
Lond.  &  S.-W.  — 
Lond.Brighton  — 
Lond.  Electric  — 
Mary.  &  Car.    I      — 

Mersey  

Metropolitan    |       - 
Met.  District 

Midland     i  .    " 

Mld.Gt.W.(Ir.)  .'i.ng 

N.  British     ...1 

N.  Eastern    ...', 

N.  London    ...j 

N.StaBordshire 

Port  Talbot  ... 

Dhond.&Swan. 

Rhymney 

S.B.&Chatham 

Tafl  Vale 

IMWAH.      ___ 

A-aeam  Bengal 

Bengal&N.W. 

B  nj.  Nagpu' 

Bomb.  r..irod 

V.orina  

East  Indian  ..  i 

at.India.PTO    An,.; 
MadrasiS.M.    \Mi'- 
Nizam's  Guar.  I  Alls 
Sooth  Indian    Anfr.      1 
South.  Punjab  M.olApr. 

bOLONlAI»_^  I 

OanTNottberii  '|Aog. 
Can.  Pacific  ...  Aug. 
Qd.Trk.Paciflo  ,Aan. 
Grand  Trunk      Aug. 
Qrd.TrunkW.    Aug. 
Det.  Grd.  Ua.    Aug      „ 
Mashonaland      M.ot..au. 
NewCapeCent.   Aug.        1 
HhodesiaElys^^ofJune 

FOREIGN. 

iiitotagasta  ...jAug.  3" 
A.c.  N.  East  lAng.  20; 
Ara  Transand  lAiig.    15' 

Brazil     .M.ofJoue 

^Taulista     ...  ■M.ol'l""'' 
Mogyana   ...M.oUune 
Md.-llaniore  M.oMune 
B.A.&l'acilic    Aug.    29 
B  A.  Central.  .'M.ofM-y 
B.A-  Gt.  So....  Aug.    30 
B  A.  Western  lAug.    JO 
Cent.  Argentine  I  ;\  UK. 
Cent.  Uruguay  Aug. 
(B.Ext.)   Aug. 
"    (N-Ext.)  'Aug. 
"     (W.Ext.)'\ug. 
CoVd.  Central   Iaui.'. 
Cuban  Central  Aug. 
Egyptian  Delta  Aug. 
Unlre  lUos   ...|Aui!. 
Qt.W.of  BralllAu,?.     - 
LaQuairaiCa.!M,.,(Jun 
Leoroldina   ...Aug.    29 
Manila  North    A.'g.    29 
South  lAui.    29 
Mill  Uruguay     M.olJuly 
Nitrat<'C2wks.)i.\ng     31 
N.W.Uruguay  IM.ul.luU 

Ottoman   Aviff.    29 

ParaguayCeut.lAuK.  29 
PeravianCorp.lM.olJni,.- 
Puerto  Cabello  Mot  ,luy 

Salvador    I.AU'.     29 

San  Paulo ,->,'»';     23 

Taltal     '»'■"'•'"« 

U  of  Havana  Aug.  23 
Uru8.  K.  CastJune  27 
Urog.SorthcrnJ.M.ol  JuU 
W.  of  UaviiialAug.  22 
Z.tra  &  Hlva.iM.oi  Jui.v 


+_18       - 

-Tai 


24,085!- 
35,467- 


+     2 


12,020- 


£510,174- 

8C.92B  + 

3,024.000!- 

193.8721  + 

153.116- 
82.703i- 
333,6011- 
1,174,200- 
3,449,600i- 
3.332.200- 
316.640,+ 
3.907.300- 
778.785,+ 
1,044,628,- 
8.956.000,+ 
346.8761  + 
4338411- 
3.700.3501- 
:    9367.000- 
.    2,056.400|- 
1    2,019,4331  + 
43'i.635!  + 
60.402- 
69.071',- 
668.081  + 
406.4511  + 
S.ieV.OOOj- 
427.284- 
3.019.600- 
6,489.000- 
242,395- 
620.160- 
97,277- 
77,775- 
228.812- 
2.994,348  + 
644,0991- 


— 7  ,  i^eriod. 

XSS^«naGt.Soumem^b;,0™;„„, 
Atchison, Top.  &S-Ie^;^«, 
Mlantic  Coast  Line  ^.^» 
Baltimore  &   Ohio..^.^b 

Canadian  Northern  ^--^s. ,  .- 
Canadian  Pacific  ^^.^.^^  ,  ^^  j^, 

Chesapeake  &  Ohto^._.hJ 

Chicago&N.W.stem.;^al 

Chic.  Burl.  &Qutoy™»f. 
Chicago  Great  W<^te™bl 

Chic.Mil.&St.PauK._;«l 
Ch.St.P.Min.^Omah^a, 
Clev.Cto.Chic.&St.U.'   _ 

Colorado  &Soutiern^._;b;J;jVel 

Cuba  Ea.lroad     ■-■-■, J  ,„  jone 

Delaware  ,t  Hudson^...,  J»j^ 

Denver  i.EioGrande^..«l  .;„"«/„„, 

.,      J  .a    May 

ErieRaUroad      ■-■■;^,<  ,o  May 

Grand  Trunk  system^...- i  f^/.^e' 

„     „  a    June 

Great  Northern  ■••■•— ^^    ,„  June 

„  „„„  al  June 

Hocking  VaUey  ■■■■-^^     ,„  jane 

„    »   1  a,  July 

llUnois  Central  •^•^••^,  !  ,„  June 


5,753 
142 
25.000 
2,300 
2  378 
5.243 
16834 
12.600 
83..500 
2.700 
7.230 
10,000 
5.015 
29.464 
102.000 
12.237 
46.319 
114.600 
101.000 
11.700 
5,786 
l.bOO 
11,331 
289 
42.280 
353 
84.000 
9,515 
22,500 
83.000 
16-438 
17.970 
3,692 
2.351 
8,715 
6.997 
9,580 


CrossT 

$428,000 

5,345.000 

■inlv      1      9,609,000 

..Tone     97,411.000 
,0  June,         594,300 

22,700.700 

ne     I    10,050,000 

Jane      I 
to  Jane, 
June     1 
to  June! 
May 
to  May 
June      \ 
to  June 
1   June 
to  June 

July 

to  June 
June 
to  June' 


'3.161,000 
36,690,000 
7,278,000 
83.677,000 
6.520,000 
S5,23a,000 
1,158,000 
14,260,000 
7,852.000 
93,586.000 
1,557,000 
n  992,000 
2,923,000 
16,408,000 
I      1,124,000  I 
13,223.000  I 
432,000 
5,165.000 
1,965.000  ' 
10,683,000  1 
1,791.000  1 
23,167.000 
4,863.000  ! 
55,671,000 
£933.500 
5,129,400 
$6,111,000 
75,441,000 
477.000 
7,021.000 
5,396,000 
66,373.000 


$1,000 
153.000] 
_  466.000' 
I  5,786.000 
+  52,000, 
+     710.000' 

-  874.000 
_  A  144.000, 

-  334.600 
_  27S.S00 
_  1,620,000 
_  9,581.000 
+  101,000 
+  1,605,000 


f  82,000 

L  642.000 

-  776.000 
_  1  640,000 

-  67,000 
L  262,000 

I  32,000' 

_  2,eis,ooo 

+     114,000, 

T  1,000,000 

_  258,000 
_  1  200,000 
_  80,000 
_  1,855,000 


Hit     _ 

$58,000 
},]58.000 
2,871,000 
32,115.000 
315,000 
9  054.000 
2.272,000 
25.357.000 
430,500 
6,351.700 
3,336,000 
42.426.000 
965.000 
11.036.000 
1,582.000 
"0,027.000 
904,000 
24,940,000 
233,000 
3,336,000 
2,254,000 
26.606.000 
427,000 
4  396.000 


+  «rj=L 
_  $32,000 

_  2sa,ooo 

+    440,000 
-2,476,000 

-  413,000 
_    980.000 

-  368.000 
-2,41i.0O» 

-  83.800 
4-    i02.70O 

-  291000 
-3,819,00O- 

-  ICO.OOO 
+  401.000 

-  288,000 
-1,170.000 

-  220,000 

-  1,642,000 

-  65,000 
_  322.009 
+  192,000 
_  944.000 
+  125.000 

VJS.OOO 


'499,000 


+ 


li."-"/'  ■^,.,.^     \m     '349,000 
I,teroceamcoEMex,c^o^b    Jun  J_^   ^_,^,_,,, 

-      .,"_,     a     July 


IZ  mos. :  to  - 
Kansas  City  Southen...",  J;'5„„, 

Lake  Shores  Mich  So^ai   J;»/^„^, 

-,  „  a    July 

Lehigh  Valley  ....^.^■—^     ,„  jane 

LouisvUle&Nash.m<,..^a  U^lJ^^e' 
Merican  BaUway  .-Jl  -^^  i 


'945,000 
10,9'J3.000 
4,383,000 
o^  437,000 
3,582,000 
39,783,000 
4,804,000 
59,683.000 
765.200 


-"ll^fiis. ,  Uupecs.    ^ 


20.76,865  +  2.90.838 
•n  51  '90  +  3,85.127 
1  3126  000  -  87,000 
12  53.47,000-  4,66,000 
'^75  1^.909+  7.89,804 
4,«26.000,  +  16.23000 
3  33.03.814-9  89,34. 

1.59.18  Ro^  +  6''i,i„ 
^  39.62.308 +3.12..398 

1,04,03,113+  4.9O.508 


.    ,  "       1^1  June 
Michigan  Central  ^-^ ^  i  „  jone 

Min.St.P.(Soo)Systen4i»M;'Ln.' 
Miss.  Kansas  &Te.as.^b;l^°'j5-„„ 

„    ■„  a    June     , 

Missouri  Pacific  ■■-■-A  ,„  3„ne' 
National  of  Mexico. .;;;^M  June 


21' 
31 
31 
31 


1,104 
4,003 
338 
189 
751 
205 
1,397 


£23,602  + 
262,6711- 
47,C69  + 
15.373 + 
58.023'- 
1.457  - 
1     80,368- 


8 

,0. 7 

1,457    7 

32,544    8 

4.705    I 

1.479    8 

18.569    9f 

47331 

6,078    9i- 


'<:  962,000'-  raiieoo 

16  593.000;-2,679,000 

152,0031-      24.867 

1,609,5671- 

265  5211  + 

92,9351  + 

546.1181- 

57,400,- 

722,704!- 


139,440 
5,986 
6.343 

69,756 
q.585 

63,711 


£"20.110  ^^'iffo'  35 
£     5,000-     2,014      9 


819+25 

3.518  +ldl  f. 

190  +  25  £ 

3,720  +147  £ 


23 

29 

29 

29 

29 

■29 

29 

iO' 

29 

20 


1.792  +11 
3.262  +205 
271     — 
311'    - 
1851    — 
211     — 
1,186     -„ 
345+    8 
624+     1 
733,    - 
1010+    6 
23     — 
1,752  +  51 
325  +  21 
229  +  54 
319     - 
366     — 
113     — 

3''9     -;, 
255+  23 
1,059     — 
24     — 
100     - 
154i      - 
184     -„ 
681  +    9 
73'     — 
73     — 
1471     — 
112     - 


67,000  - 
17,800  - 
54,000  - 
32,000- 
83,000  - 
7,779  - 
2,291  - 
1,063- 
^     1,230  - 
£   39,305- 
£     6,532  - 
4860  - 
6500  - 
4.400  - 
8.000 
21,402  - 
2.054  - 
2.866  - 
_     9.596  - 
£   13.383- 
£  20,500- 
£   11,742  + 
£     2,100- 


1.180 
13,684 
30.794, 
63 
20.022 
26,0001 
7.500 
36,000 
5,0001 
47.300 
3,3/9, 
862 
1.827, 
364 
8,485 
376 
954 
4.300      <- 
4,100,  35 

-       er 

20,898    35 

1,909,  35  1 

5291  35 

30'     It 

14,931'  34 

5,611,    It 

2,049,     9 

980l     9 


7 

6t 

6t 

6t 

6t 

9 
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9 
9 
9 
9 
9 
9 
9 
9 
9 
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49,176 
19.828 
5.490 
50,151 
92,934 
14.102 
86.851 


1,200,154  - 

43,270  - 

2.150  - 

1,302.333  - 

732.000  - 

644.333  - 

571,000-   195.000 
267.989+     22,374 
620.941  - 
311,000  - 
827,000  - 
75,112  - 
21,836- 
12,935  - 
9.927  - 
319,675  - 
57114  - 
75.760  - 
66,500  - 
438  000  - 
59.500  + 
1,168,351  - 
227,195  - 
119,805  + 


172,964 
82.000 
324,700 
28,572 
7,579 
10,750 
3,593 
94,920 
1,832 
753 
25.200 
21,900 
1,000 
65.973 
12,185 
3.942 


^-ewTork  central  ......aU;-„ 

^..^.^-.  Haven  &Hart^aJ;"|,,, 
K.T.  Ontario iWestern..;ure^^^ 

Korfolk&Western..;;;-^!  ^;'5J 
Norihem  central  ...^a'lJ^^ 

Northern   r"oiflc^---»'l  May^^ 

W.  of  Pittsburg ^..^..a I  jI,  jJ 
Pitts.C.O.&St.Lo^u^a 
Phila.iKeadingRy.^^ 
Phila.  tB.  Coal  &  iron  b___ 

Bock  Island  Uues^-;;_;;«  I  f;"jU 
St.L.&SanFranc«o^a 

seaboard  Air  Line. -^^^a 
Soutbem      ---f 


7,985,000 
43.820.000 
5,776,000 
66.61S.000 
810,000 
9,041,000 
3,744,000 
44,470,000 
1,037.000 
6,061,000 
5,076.000 
62.887,000 
21.072,000 
116,568.000 
9,895.000 
63.916.000 
3,313.000 
19,024.000 


r       33,000l 

L    533.000, 
+     11,000 

_  1,009,000 

-  82,000 
_  1  286.000 

-  '548.000 
_   1,619.000 

-  £121.500, 
_  i6J,4iO 
_  $687,000' 
_  3,214.000, 
_  246.000 
_      796,000^ 

38,000' 
1-   1,587,000, 

-  504.000 
a.  21.000, 
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i      2 87. 000  \ 

-  444,000 
_  4,5'Ji.OOO 

-  114,000,, 
_  3,z5'J.oOU 

.  141,000 

.  217,000 

.  118.800: 

.  27O,J00l 

-  176.000, 

-  1.743.000 

-  2O8.OOO! 
_  2,999.000< 
1.  38,000! 
I      825,000' 

-  38.000; 
_  2,362,001/' 
_  1,526.000 
_23,301.000' 
_  504,0001, 
_  3.4CJ.000I 


448.000 

237,000 
3,476.000 

177,000 

2,471,000 

667,000 

2,610,000 

492,000 
6,13 <,000 
1,347.000 
IJ,:;.'S,000 
£260,200 
1,003.150 
$1,473,000 
21,290,000 
142,000 
1  760.000 
706,000 
11,739,000 
5.000 
2,7.3  if.OOO 
331,000 
3,515.000 
1,096.000 


+   195,00C 


_   724.000 

-  78.000 
_    978.000 

-  42.000 
4.    256.000 

-  34000 

-  1.174,000 
+    150000 

-  322,00& 

-  287,000 
-Z,44g.000- 

-  £4,650 

-  83.350 

-  514,000 
-4,380,000 

-  125,000 

-  590,000 

-  62,000 
+    489,000 

-  315000 

-  621,000 
90,000 
21.000 

157,000 


918,000   -     91;«» 


I9.024,00U      -  ""A'f^ 

1:93l'Sz, 3Bt.ro 
10,718.000  1  -   '•''i'Xm 


June 
(0  Jane 
June 
to  June' 
July      . 
to  Jane 


03.*"°, 

3,251.000     - 
42,459,000  I  - 


1,947,000 
25,292.000 

5.705.000 
69,534,000 
11.633.000 


I''  '     »     T„w  11.633.00U     — 

SoatHem   Pacific      .^a    July^ J  ^U        „««  ,  _ 


448,546  -       3,985 


76,083  - 
19,660  - 


5,954 
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^    ^ii'i'Sl   iRqqgl  lit  12.530.954+    880.296 
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£"3,250  + 
£  20.75U  + 
£  19  922- 
£  24.548- 
£  16.7  Jt- 
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£  6.4B7  - 
£   13.818- 
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3.000 

38,510 

'<!40 

:,i86' 


7t 
9 

8 
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27.750  ,  ,-, 

174,416  -       4,184 
250,219-   143.681 


12  mos.  I  ■-   - 
Union  Pacific     ■••■•-■    ,J"jouel 

^    ,.  .a    Jone 

Wabash    '{^'mos. ',  10  June 

.Testem  Pacifio  •■•••;;^^[^e[_ 

^"5^h4-'Au"gr2lf||     ^^' 
Chto.Gt.  West.  Aug.    21 11.496 
Colorado  &S.    Aug.    21i  l.B3b 

lr^^Jr&£n''-t^oUa^''''^4 
?lh»£^^«alM.of  July  4,762 

Interoc.oIMei.  Aug.      71,04/ 

LouisviUe  &  N.  Aug. 

Mexican  Blwy.  Aug. 

M.St.r.(Soo)U  .^.ug. 

Miss.  Kansas     Aug. 

Miss,  raciflo       Aug. 

National  Mel.   Aug. 

Seaboard  Air    |Aug. 


7.290,000 

92,115.000 

2,338.000 

30.023.000 

611,000 

6,099.000 


'268,000 
943.000 
6,000 
763,000 
192,000 
1  OU4.000 
128,000 
4  254.000 
'273,000 
1,523.000 
-     260,000 
_   l,74i.OOO 
1,000 
_        73,000 


-  656,000 

-  178.700 

-  69:'.i00 

-  17,000 
-1410,000 

-  '  28.000 
-3,063.000 

+      1*'''9?L 

-  764,0«O- 

-  84.000. 

-  965.000 
1_  197.000 
\-liSliO0O 
1+    339,000 

-1,«01,000 
1-    366.000 
,-4.036.000 
1+        3.000 
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1-      73.000 
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1  +     17,000 
I    207.000 
+     85,000 
1-2.338,000 
-    146.000 

!+    423,000 

',+    42^,000 

'725',bbo  ',+  352,00c 

0973.000    +    916,000 

'709000    -    794.00c 

15^&0  yifi-^-O^^ 

101,000  !+     61.000 

783,000 

1,622.000 

13,7i9,000 


1,071,000 
12,345,000 
284.800 
1,960.;mO 
757.000 
2,660,000 
729,000 
8,172.000 
630.000 
8,557.000 
1,103,000 
14,085.000 
73.000 
2  2.17.000 
2',051.00q 
6,S93,000 
1.328.000 
14.432.000 
275,000 
o  109.000  I 
1^088.000 
2<  .5  3  4,000 
106,000 
170,000 
1.384,000 
20.037.000 
5,120,000 
n,7«4.000 
2,304,000 
7,495,000 


^-3,085.000 
I-    22'''°9S 


'730,000 

9,970.000 

555.000 

6.965.000 

1,170.000 

16.311,000 

3,282,000 

37,695,000 

2,560,000 

31,626,000 

95,000 

4,519.000 

117.000 

697,000 


'_J,965,000 

-  534.000 
-3,<06.00& 

-  24,000 
+  ]<6.000 
_  55.000 
-l.54S.00O 

-  135.000 
-6,512,000 

-  390.000 
_3.316.00* 

-  2'™-*i9 
_I,69«.00( 


-  ■  19.00( 

_    70S,00( 


+  10 

+  25 
+  48 


21  4,941 
21  403 
14  4,065 
21  3.865 
21  7,284 
7  6,135  1 
21  3,093 


180  62^ 

735      It 

304      8 

3.364,     7t 


165.394  - 
36,758  - 

M,438  - 
93,644  + 


9,139 
4,110 

"2.436 
2,064 


Crosa^  i_+or— 
"»806.00d,+ 
315,000  - 
252.0001- 
470.000- 
6,111,000- 
5,396,000  + 
.     m    42,200- 
23  1,076.000- 
28      153,100- 
89      540,000- 
48      626,000- 
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7  ,  1.369.300  -  118,3^ 

8  !  3,468,000  -  285.0 
7  1  4,435,000  -  15^.0 
7        ' 
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89.000 
46,800 
85,000 
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BUI  LDINGS    OF    IRON, 

WOOD,    FIBRO-CEniENT 

and  ROUGH  CAST. 


Qiurcbcs,     S^-hvx^H,      Hvinjfilows.     Stjbllnf,     BlllUrd      R..XM11S,      Motor 

Hoiuca,   Hincin.  SJnjt^^riA.  Fcqc(d£,    AJJitlona  to  cxlitlng  BulltilD£». 

Shipping  Orders  a  spoolatlty. 

JOHN       MoIVIANUS^ 

237     HAMMERSMITH     ROAP,     LONDON. 
J.   IfcM.    hK4   o«me«l    out    for    U.M,   UoTcrnmeiit    l)i«    Urffevt     TroB 
BuUdtDff    L<outnu;l    evrr    cx«out«il,  •xoec^liug    In    tkIub    A  (jUARTBR 
OK  A   MILLION  8TKKLLSG. 


The     GOUTY.      RHEUMATIC,     and      DYSPEPTIC 

ibould  Drink  before  and  at  Meals 


ALSBEGK-UTHIA 


Tile     only     R.\tl    nal      Tpoatmcnt     for     Preventing     GOUT, 

RHEUMATISM,        and       URIC       ACID       AILMENTS. 

PRO.MOTliS     DIOESTION-PREVliNTS     ACIDITY. 

Most  Piljubic  with  Wine  or  Spirits. 

Sold  t|r  Wine  Merchanlt.  C>irmltli.  Slorn,  Ae.,  or  Carriagt  Paid  from  III' 

Propriekvs.  RBID  and  DONALD,  Perth,  N.B. 


LONDON,  SATURDAY,  SEPTEMBER  5,  1914. 


THE  RESTORATION   OF  CREDIT. 

FRESH  GOVERNMENT  ACTION. 

'  The  following  official  statement  was  issued  last  night 
from  the  Treasury  :  — 

"  The  breakdown  of  the  foreign  exchanges  has 
caused,  and  is  still  causing,  very  great  inconvenience 
to  traders  throughout  the  country,  and  strong  repre- 
sentations have  been  made  to  the  Chancellor  of  the 
Exchequer  upon  the  subject.  It  has  been  pointed  out 
to  him  that  the  dislocation  of  exchange  is  exercising 
an  extremely  prejudicial  influence  upon  trade  gene- 
rally, and  especially  upon  the  foi-eign  trade  of  the 
country,  and  that  in  the  absence  of  the  usual  exchange 
facilities  goods  can  neither  be  imported  nor  exported 
in  any  appreciable  quantity.  To  ascertain  the  causes 
and  to  find  a  remedy  for  the  difficulties  in  obtaining 
international  exchange  the  Chancellor  of  the  Ex- 
chequer consulted  a  large  number  of  leading  traders, 
members  of  accepting  houses  and  bankers.  After  a 
series  of  conferences  at  the  Treasury  the  Chancellor 
of  the  Exchequer  now  wishes  to  announce  that  an 
arrangement  has  been  arrived  at  which  is  designed  to 
remove  the  difficulties. 

The  main  features  of  the  arrangement  may  be 
summarised  as  follows :  — 

(1)  The  Bank  of  England  will  provide  where  re- 
quired acceptors  with  the  funds  necessary  to  pay  all 
approved  pre-Moratorium  bills  at  maturity.  This 
course  will  release  the  drawers  and  endorsers  of  such 
bills  from  their  liabilities  as  parties  to  these  bills,  but 
their  liability  under  any  agreement  with  the  acceptors 
for  pa}Tnent  or  cover  will  be  retained. 


(■2)  Tlie  acceptors  will  ln',  under  oi)liga(,ioii  to  collect- 
fioni  their  clients  all  tln'  funds  due  to  them  as  soon* 
lis  possible,  and  to  apply  those  funds  to  repayment  ofi 
llic  iidvaiices  made  by  the  Bunk  of  I'lngland.  Interest 
will  be  charged  upon  these  advances  at  2  per  cent, 
above  the  ruling  Bank  rate. 

(3)  The  Bank  of  England  undertakes  not  to  claiti:. 
repayment  of  any  amounts  not  recovered  iiy  the 
acci'iilors  from  their  clients  for  a  period  of  one  year 
after  the  close  of  the  war.  Until  the  end  of  this  period.^ 
Iht"  Bank  of  England's  claim  will  rank  after  claimsi- 
iii  respect  of  post-Moratorium  transactions. 

(4)  In  order  to  facilitate  fresh  business  and  tlie- 
niovenient  of  produce  and  merchandise  from  and  to 
;ill  parts  of  the  world,  the  Joint  Stock  Banks  haver- 
arranged,  with  the  co-operation,  if  necessary,  of  the- 
Bank  of  England  and  the  Government,  to  advance  to 
clients  the  amounts  necessary  to  pay  their  acceptance^- 
at  maturity  where  the  funds  have  not  Ijeen  provided 
in  due  time  by  tlie  clients  of  the  acceptors.  The 
acceptor  would  have  to  satisfy  the  Joint  Stock  Bants 
o!-  the  Bank  of  England  both  as  to  the  nature  of  the 
transaction  and  as  to  the  reason  why  the  money  is  not 
forthcoming  from  the  client.  Titese  advances  woul* 
he  on  the  same  terms  as  regards  interest  as  the  pre- 
Moratorium  bill  advances. 

The  Government  is  now  negotiating  with  a  view- 
to  assisting  the  restoration  of  exchange  between  the 
United  States  of  America  and  this  country." 

Treasury  Chambers,  S.W., 
4th  September,  1914. 


GERMANY'S   SfAYING   POWER. 

Olr  own  «t.iying  power  depends  upon  whether  the 
British  Navy  wdll  be  able,  as  we  trust  and  believe  it 
will,  to  maintain  supremacy  at  sea.  During  our  war 
with  revolutionary  France  a  hundred  years  ago  we 
kept  up  the  conflict  for  very  nearly  a  quarter  of  » 
century;  and  assuming,  as  we  trust  we  may,  that  we 
shall  retain  command  of  the  sea,  we  are  in  a  position 
to  carry  on  the  present  struggle  for  as  long  a  time. 
Apparently,  Germany  is  not  in  a  position  to  wrest  from 
us  the  command  of  the  sea.  At  all  events,  the  seas  up 
to  the  present  lime  have  been  swept  clear  by  our  Navy, 
and  the  great  German  Battle  Fleet  lias  not  ventured  to 

try  conclusions  with  it.     That  being  so. 

German        we  make  the  assumption  that  we  shall 

Efforts  up  to     retain  command  of  the  sea,  and  we  pro- 

the  Present,    pose  to  inquire  how  long  it  is  likely  that 

Germany   will   be   able  to  continue  the 
contest  under  such  conditions.     Manifestly,  there  are 
strong  economic  considerations,  as  well  as  strategic, 
compelling    Germany    to   endeavour    to    strike    down 
France  before  Russia  can  bring  to  bear  its  full  strength 
against  her.     If  Germany  has  to  fight  gieat  military 
Towers  both  on  her  east  and  on  her  west  she  wilt' 
not  merely  be  between  the  hammer  and  the  anvil,  but 
it  is  extremely  likely  that  the  war  will  be  spun  out  for  a 
time  so  long  as  is  likely  to  exhaust  her.     At  the  be- 
ginning of  this  week  it  was  stated  that  Germany  had  ' 
called  out  the  last  of  the  Laiidsiurm.     If  the  telegram 
conveying  that  intelligence  be  true  she  already  finds  ; 
it  necessary  to  call  up  all  men  legally  liable  to  military 
service.     Of  course,  there  is  a  large  body  of  men  who  • 
liave  never  passed  through  the  mill,  and  who.  there- 
fore, can  be  called  up  and  made  n.se  of  during  the  - 
conflict.     Everybody  will  recollect  how  large  was  the- 
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addition  made  to  tlie  army  with  the  colours  by  the 
Gerrnau  Act  of  last  year.  And  in  preceding  years  the 
surplus  never  called  up  and  properly  trained  must, 
likewise,  have  been'  very  large.  There  can  be  no 
reasonable  doubt,  therefore,  that  if  put  to  it  Germany 
can  augment  her  forces  in  the  field  very  materially, 
and  that  she  can  go  on  filling  ui>  the  gaps  made  by 
death,  wounds,  and  disease  for  a  considerable  time. 
The  new  men,  however,  will  be  very  inferior  to  the 
fully  trained  men  that  are  now  with  the  standards. 
As  the  latter  are  thinned  off  the  untrained  that  will  be 
called  up  will  probably  not  be  better  than  the  mobiles 
which  continued  the  war  of  1870  on  behalf  of  France 
after  the  investment  of  Metz  and  the  surrender  of 
Sedan.  On  the  other  hand,  it  is  certain  that  only  a 
portion  of  the  Russian  forces  has  Keen  brought  up. 
Consequently,  the  pressure  of  Russia  upon  Germany 
will  steadily  increase  for  some  months  to  come.  Fur- 
thermore, we  have  sent  to  Belgium  and  France  up  to 
the  present  only  a  very  small  force  comparatively. 
As  reinforcements  are  received  from  India  and  the 
self-governing  Dominions  our  Army  in  the  field  will 
he  augmented,  and  as  the  Territorials  and  the  new 
•armies  now  being  enlisted  are  organised  and  drilled 
we  shall  be  able  to  go  on  increasing  the  help  we  give 
to  our  Allies  very  materially.  Thus  the  pressure  both 
of  Russia  and  of  the  British  Empire  npon  Germany 
will  tend  steadily  to  grow  more  severe  as  the  weeks 
and  months  pass;  while,  as  has  just  been  pointed  out 
above,  the  new  levies  of  Germany  will  be  less  and  less 
efficient  than  the  men  now  actually  fighting.  As  a 
set-off  to  this  it  is  to  be  borne  in  mind,  in  the  first 
place,  that  Austria-Hungary  is  fighting  for  its  life, 
and  that  it  may  be  able  to  offer  to  the  Russians  a 
stronger  and  a  more  prolonged  resistance  than  hitherto 
has  been  thought  likely.  A*  considerable  majority  of 
the  subjects  of  the  aged  Fimperor  Francis  Joseph  is 
Slav,  and  with  the  exception  of  the  Poles  most  of 
these  are  discontented  with  their  lot.  Many  of  them 
probably  would  not  have  risen  in  rebellion  if  peace  had 
been  maintained.  But  it  is  reasonably  certain  that 
tlie  Serbs,  the  Croats,  and  the  Ruthenes  will  welcome 
the  Servians  and  the  Russians.  It  may  even  turn  out 
that  some  of  the  forces  of  those  nationalities  will  show 
themselves  unwilling  to  fight  their  kinsmen.  The 
war  was  begun  by  Austria-Hungary  for  the  express 
and  avowed  purpose  of  humiliating  and  crushing 
Servia.  The  motive  cannot  be  expected  to  be  agree- 
able to  any  of  the  Slav  subjects  of  the  Monarchy. 
Therefore  it  does  not  look  very  likely  that  Austria- 
Hungary  will  be  in  a  position  to  offer  a  dogged  resist- 
ance. If  the  Russian  victory  at  Lemberg  is  as  com- 
plete as  is  reported,  it  will  give  an  opportunity  to 
the  most  discontented  of  the  Slavs  to  rise  against 
their  oppressors.  It  is  quite  possible.,  therefore,  that 
we  are  about  to  see  an  utter  breakdown  of  the  resist- 
ance of  Austria-Hungary.  At  the  same  time  it  is 
right  to  point  out  that  it  looks  as  if  France 
has  been  unable  to  bring  into  the  field  any- 
thing like  as  large  a  force  as  was  generally  antici- 
pated. On  the  strength  of  official  figui-es  it  was 
estimated  that  France  could  call  up  in  such  a  conflict 
foui-  millions  of  men.  Nowhere,  however,  does  she 
appear  to  have  been  able  to  oppose  an  equal  force  to 
the  German  attack.  It  has  been  notorious  for  years 
that  the  policy  of  Germany  was  to  rush  thi'ough  Bel- 
gium and  to  strike  down  France  befor"  Russia  could 
come  to  her  help.  Yet  France  has  not  been  able  to 
parry  the  blow  with  so  strong  an  opposing  force  as 
would  keep  the  enemy  out  of  France  itself.  Either, 
therefore,  the  preparations  of  France  have  not  been 
as  ample  as  everybody  supposed  them  to  be,  or  else  the 
stationariness  of  the  population  lias  made  it  impossib!e 
for  France  to  meet  the  invader  with  equal  numbers. 
It  looks,  then,  as  if  not  only  Germany,  but  France 
and  Austria,  have  put  forth  very  nearlv  their  full 
strength,  and  that  their  efforts  in  the  future  must 
necessarily  be  less  telling  than  hitlierto. 


The  actual  population  of  Russia  is  not  known. 
Probably  it  is  not  less  than  150  or  160  millions.  Taking 
the  smaller  of  these  figures,  it  will  be  seen  that  the 
population  is  very  much  larger  than  the  aggi-egate 
populations  of  Germany  and  Austria-Hungary.  Con- 
sequently, if  we  confine  ourselves  to  mere  numbers 
it  ought  to  be  possible  for  Russia  to  bring  forces  to 
bear  considerably  larger  than  those  of  Austria-Hungary, 
and  Germany,  even  if  France  was  so  weakened  as  to 
be  unable  to  play  any  important  part.  Of  course,  we 
all  hope  that  as  France  has  not  suffered  a  decisive 
defeat  she  will  be  able  to  protract  the  struggle  for  a 
very  long  time ;  that  her  generals  will  not  shut  up  any 
considerable  force  in  the  fortresses,  but 
Can  Qermaoy  will  keep  the  field  and  so  be  prepared  to 
Hold  Out  for  take  every  advantage  of  the  foe.  In  1870 
Two  Years?  yrg^i-  came  nearly  as  quickly  as  it  came 
this  time.  France  was  unprepared;  her 
Emperor  was  in  a  bad  state  of  health ;  and  those  sur- 
rounding him  were  not  qualified  to  organise  a  proper 
resistance.  Moreover,  the  Commander-in-Chief  in  the 
field  was  not  sincerely  loyal  to  Finance.  He  shut 
himself  up  in  Metz  with  the  only  army  really  efficient. 
A  second,  much  less  efficient,  was  surrounded  and 
surrendered  at  Sedan.  After  that  the  forces  opposed 
to  the  Germans  were,  in  Bismarck's  phrase,  little 
belter  than  "men  with  muskets."  Now  France, 
assisted  by  England,,  has  a  very  large  army ;  and  if 
she  keeps  that  free  and  contests  every  inch  of  ground 
it  will  hardly  be  possible  for  Germany  to  capture 
any  great  fortress.  Fully  to  invest  Paris  would  require 
a  force  which  she  cannot  afford.  "While  merely  to 
mask  it  would  do  little  good.  France,  therefore,  ought 
to  be  able  to  continue  the  struggle  as  long  as  will  be 
necessary.  Meanwhile,  the  Russian  multitudes  will 
be  coming  up,  and  will  largely  outnumber  the  armies 
of  both  Germany  and  .\astria-Hungary,  even  if  the 
Slavs  of  the  latter  country  do  not  rise.  If  France  does 
not  shut  up  her  armies  in  fortresses  the  Germans  will 
have  to  fight  for  every  inch  of  ground  they  occupy. 
Consequently,  they  will  not  be  able  to  draw  upon 
extensive  French  districts  for  provisions,  nor  will  they 
be  able  to  levy  contributions  upon  the  towns.  It  is 
important  from  the  point  of  view  of  the  Allies  that 
Germany  should  not  be  allowed  to  draw  upon  the 
wealth  of  France.  If  she  is  not  so  alloweJ  she  \vill 
have  to  be  very  careful  to  keep  up  her  communications 
through  hostile  Belgian  and  French  territory.  Conse- 
quentlj'  she  will  need  to  have  very  large  forces  guard- 
ing her  communications.  That  being  so,  her  struggle 
with  France  will  make  it  necessary  for  her  to  employ 
a  very  large  proportion  of  her  whole  armed  force  in 
the  latter  country.  It  is  a  necessary  consequence  that 
she  will  be  weaker  by  so  much  in  the  resistance  she 
can  offer  to  Russia.  Russia  itself  is  a  poor,  undeveloped 
country,  with  comparatively  few  railways.  It  will  be 
very  costly  and  very  tedious  to  bring  up  everything  she 
requires  and  keep  the  men  in  the  field  properly  sup- 
plied. It  may  be  thought,  therefore,  that  while  she  is 
in  an  immense  superiority  numerically,  she  is  not  in  a 
position  to  bring  to  bear  her  strength  fully  upon  her 
foe.  It  is  to  be  recollected,  however,  that  both  France 
and  England  can  lend  to  her  the  sums  that  may  be 
necessary.  In  the  Crimean  war  both  France  and  Eng- 
land were  hostile.  .\ustria-Hungary,  though  not  actu- 
ally hostile,  still  was  in  occupation  of  the  Danubian 
Provinces.  Prussia  alone  of  the  Great  Powers  was 
friendly.  Now  Russia  is  fighting  in  alliance  with 
France  and  England,  and,  therefore,  can  obtain  the 
financial  assistance  that  may  be  requisite.  There  will 
not  be  the  breakdown  which  was  witnessed  in  the 
attempt  to  reinforce  the  garrison  of  Sebastopol ;  while 
every  day  Austria-Hungary  and  Germany  will  grow 
more  enfeebled.  Germany  is  a  very  rich  country. 
She  has  made  wonderful  progress  during  the  past 
hundred  years.  But  her  military  system,  as  has  iust 
been  seen,  exacts  from  her  practically  all  the  able- 
bodied  male  population.  Will  it  be  possible  for  her  to 
feed  her  whole  people  under  these  conditions?     Her 
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shipping  has  1.-..    ...  -  'S-     Her  finances 

have  been  thrown  into  disorder.  Her  credit  has  been 
put  out  of  pvav.  She  is  dependent  upon  neutral  coun- 
tries Hke  Holland  and  Italy  for  communication  with 
the  outside  world.  Tt  looks'as  if  she  has  already  called 
up  the  four  millions  of  men  with  which  she  is  credited. 
Frobahlv  she  will  soon  have  to  c^ll  up  less  trained  re- 
cruits. If  so,  wc  ask  again.  Will  it  be  possible  for 
her  to  continue  the  strufij:le  for  two  eampnigns? 
According  to  the  "  Accounts  Relating  to  the  Trade  and 
Commci-ce  of  Certain  Foreign  Countries  and  British 
Possessions,"  the  imports  of  all  kinds  into  Germany  in 
r.'K!  amounted  to  very  nearly  52fi  millions  sterling. 
In  the  preceding  year  they  were  a  little  less,  but  prac- 
tically tiierc  was  slight  chaugo.  The  exports,  how- 
ever, increased  materially  in  1913.  when  they 
amounted  to  not  far  short  of  495J  millions  sterling. 
W*e  take  intentionally  the  year  1913  Wause  it  was  a 
vear  of  great  commercial  and  financial  depression  in 
Germany,  owing,  firstly,  to  the  withdrawal  by  the 
French  banks  of  the  balances  thev  had  been  employing 
in  that  country  in  consequence  of  the  Agadir  incident, 
and  because  of  the  Balkan  war  which  followed  so 
scon  after.  Therefore  trade  was  depressed,  and  we 
purposely  choose  a  year  of  depression  to  show  how 
great  a  business  the  country  did  even  at  such  a  time 
with  the  rest  of  the  world.  If  the  whole  male  popula- 
tion capable  of  bearing  arms  between  18  and  45  or  50 
years  are  called  up.  must  there  not  be  a  stoppage  of 
far  the  greater  part  of  this  immense  trade?  And  if 
there  is.  will  it  be  possible  for  the  conflict  to  be  con- 
tinued? The  war  broke  out  at  the  very  beginning  of 
August.  As  the  time  was  chosen  by  the  Governments 
of  the  two  Central  European  Powers  we  must  suppose 
that  their  preparations  for  it  wei-e  well  advanced.  If 
so,  it  is  hardlj-  probable  that  the  harvests  either  in 
Germany  or  in  Austria-Hungary  were  got  in  before 
mobilisation  began.  Since  tlien  only  women,  old  men. 
and  boys  have  been  available.  Employers  and  em- 
ployed of  all  classes  and  conditions  have  to  serve. 
"VSTiole  industries,  therefore,  are  paralysed.  That 
being  so,  is  it  possible  that  Germany  can  continue  the 
struggle  for  two  years?  Such  a  question  must  con- 
stantly present  itself  to  every  man  occupying  a  respon- 
sible position  in  the  country.  Therefore  it  is  easy  to 
understand  that  it  is  felt  by  the  military  authorities 
to  be  indispensable  to  become  actually  reckless  in  the 
hope  of  striking  down  France  before  Russia's  full 
strenErth  bears  down  upon  them. 


THE  FINANCIAL    OUTLOOK. 

It  is  matter  for  general  congratulation  that  the 
Government  has  decided  to  continue  for  another 
month  the  moratorium.  As  we  pointed  out  last  week, 
the  recovery  after  the  shock  of  the  declaration  of  war 
had  not  been  sufficient  to  justify  a  termination  of  the 
moratorium.  We  may  add  that  the  measures  taken, 
thoush  most  excellent  in  themselves  and  highlv  bene- 
ficial, had  not  been  quite  sufficient.  There  is  much 
still  to  be  done  to  re-erect  the  fabric  of  credit.  To 
speak  quite  frankly — for  frankness  is  necessary  in  the 
position  in  wliich  we  find  ourselves  now — our  banking 
system,  just  like  our  military'  system,  is  upon  its 
trial  in  this  grave  crisis.  For  years  past  it  had  often 
been  pointed  out  that  the  Central  European  Powers, 
and  more  particularly  Germany,  if  they 

Blameworthy  made  up  their  minds  to  plunge  into  "a 
Action.  world-wide  war.  would  do  theii-  utmost 
to  injure  the  credit  of  this  countn^  and 
disarrange  its  immense  trade.  Yet  although  the  rest- 
lessness of  Germany  had  been  forced  upon  the  atten- 
tion of  all  thoughtful  persons  ever  since  the  defeat 
of  Russia  in  Manchuria,  our  bankers  were  taken  com- 
pletely by  surprise,  and  our  banking  system  broke 
down.  ^ye  do  not  say  this  for  the  purpose  of 
recrimination,  or  to  hold  up  our  bankers  to  censure. 

Our  real  object  is  to  warn  them   that  they  have  to 


justify  fore  public  opinion.     In  spite  of 

all   wariuii-.   IUlv   uid   not   make   sufficient   prepara- 
tion, and  though 'the  war  crisis  has  now  lasted  nearly 
six  weeks,  thev  have  not  altogether  adopted  a  right 
policy      We  would,  then,  earnestly  impress  upon  our 
banking  friends  that  if  they  do  not  bestir  themselves 
the  public  will  become  impatient,  and  will  insist  that 
the  Government  shall  take  action  which  will  not  be 
pleasing  to  our  bankers.     While  we  urge  this  thus 
strongly,  we  are  happy  to  say  that  the  really  well- 
managed  banks  are  doing  very  much  better,  that  trade 
is  receivin"  a  fair  amount  of  accommodation,  and  that 
there  is  a  marked  improveiiuMil  in  almost  every  direc- 
tion compared  with  two  or  three  weeks  ago.    But  we 
are  sorry  to  say  that  the  less  well-managed  banks  are 
not   following  "the   example   set   by  the   really   well- 
managed,  and  in  some  cases  are  acting  in  a  manner 
not  only  contrary  to  the  public  interest,  but  contrary 
even    to    their    own.       They    have    not    recovered 
from    the    alarm    into    which    they    were    thrown 
by  the   outbreak    of    the    war,    and   they    are   avail- 
ing themselves  of  the   moratorium   in  a   way  which 
clearly    was    never    intended.      The    Chancellor    of 
the    "Exchequer     has     been     at     pains    to    explain 
more  than  once  that  his  object  in  granting  a  mora- 
torium was  to  make  it  easy  to  carry  on  the  trade  of 
the  country;  that  above  everything  he  desired  that 
employment  should  be  as  full  as  possible ;  that,  there- 
fore,  all  necessary  accommodation    should   be  given 
to  employers;   and  that  it  was  only  indirectly  that 
the  banks  were  intended  to  benefit.     Yet  a  minority 
of  the  banks  are  taking  advantage  of  the  moratorium 
not    merely    to    inconvenience   trade,    but    in    great 
measure  to  strangle  it.    For  example,  we  have  heard 
of  one  case  in  which  an  Anglo-foreign  bank  had  in  its 
possession  a  considei'able  sum  of  cash  to  the  credit 
of  a  mercantile  fii-m,  one  of  its  customers,  while  the 
only  advance  made  by  the  bank  to  the  customer  was 
to  the  equivalent  amount  of  the  sums  received.     In 
addition  to  this,    the  bank   held   for   collection  docu- 
mentary drafts  of  ten  times  the  amount  of  the  loan 
made  by  it.     Y'et  it  refused  either  to  make  a  further 
moderate  loan  or  to  pay  out  actual  proceeds  received' 
on  behalf  of  the  mercantile  firm,  on  the  ground  that 
those  receipts  were  required  as  cover  for  the  existing 
loan.     Such  action  cannot  be  too  strongly  reprobated. 
It.  as  far  as  it  goes,  tends  to  militate  against  the  policy 
of  the  Government.     It  is  calculated,   moreover,   to. 
seriously  injure  the  credit  of  merchants.     And  it  is 
likely  to  result  in  such  inconvenience  as  may  seriously 
hamper  trade.    W^e  would,  then,  appeal  once  more  to 
all  acceptors  of  bills  to  recognise  the  grave  responsi- 
bilit}"  which  rests  upon  them.    We  are  engaged  in  the 
most  dangerous  struggle  which  we  have  had  to  face,  at 
all  events,   since   the  days   of   the   Great    Napoleon. 
Nobody  can  foresee  how  long  the  conflict  will  last, 
or  how  immensely  it  may  tax  all  our  resources.     The 
young  men  of  all  classes  are  coming  forwrd  v.-ith  char- 
acteristic public  spirit,  and  are  ready  to  give  their  lives 
for  their  country.    Large  numbers  of  Territorials  have 
already  volunteered  for  the  front.     The  first  army  of 
100,000  men  demanded  by  Lord  Kitchener  has  been 
enlisted.    The  second  army  of  the  same  number  pro- 
bably will  have  been  secured  when  these  lines  meet 
the  eyes  of  our  readers.     The   well-managed   banks 
everywhere  have  recovered  courage,   and  are  acting 
as  the  exigencies  of  the  time  require.     Therefore,  we 
would    again  urge    upon    the    acceptors  of    bills  the- 
need    for    performing    their    duty.      It    is    incum- 
bent   upon    all    of    us,     without    exception,    to    do 
what  we  can  to  assist  one  another,  so  that  there  may 
be  no  material  decline  in  the  jjroduction  of  the  country ; 
that    provisions    of    all    kinds    mav    be    cheap    and' 
abundant;  and,  above  everything,  that  there  shall  be 
full  employment   at   fair  wages   for  every   man  and' 
woman  willing  to  work.     In  order  that  this  may  be 
accomplished  it  is  absolutely  necessary  that  the  banks- 
should  discharge  the  dutie"s   which   rest  upon  them. 
They  are  given  very  considerable  privileges  bv  tlie  law 
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■ccni  the  express  condition  that  lliey  iulti!  their  duu(s. 
if  thoy  fail  to  do  so,  it  will  be  necessary  for  Parliament 
to   step    in    and  to   take   such   measures    as  may  he 
required  to  prevent  injury  being  done  to  the  nation. 
If  acceptors  of  hills,  whether  bankers  or  merchant 

.iwnkers,  will  consider  the  matter  calmly,  they  cannot 
fail  to  be  convinced  that  in  accepting  real  bills  with 

.l)ills  of  lading  and  the  like  annexed  they  are  running  no 
wnusual  risks.     Our  Navy  is  keeping  the  seas  free. 

There  will,  of  course,  be  an  occasional  loss.     But  up 

I  to  the  present,  although  we  were  taken  unprepared,  the 
losses  have  been  so  few  that  we  are  justified  in 
.assuming  that  they  will  be  still  fewer  in  the  future. 

"The  trade  of  the  country,  therefore,  with  oversea 
countries  will  be  maintained.  And,  notwithstand- 
ing the  exclusion  of  the  two  great  Central  European 
empires,  the  world  is  large  enough  and  rich  enough 
to  continue  an  immense  and  a  very  profitable  trade. 
After  a  while,  too,  business  will  become  normal. 
The  trading  public  will  recover  courage.  Credit 
will  be  restored.     The  neutral  countries  will  pay  to 

-us  the  debts  due  to  us.  And  those  who  at  the  begin- 
ning were  inclined  to  hoard  will  see  the  foolishness 
of  doing  so.  Gold  as  well  as  notes  will  be  easily 
■obtainable,  and   then   there  will  be   no  more  serious 

■defaults,   in  all  probability,   than  are  to  be  expected 

■oven  in  times  of  peace.  War,  no  doubt,  has  its 
risks  for  the  trader.  But,  also,  it  has  its  profits. 
And  it  has  its  opportunities  likewise.     Consequently, 

-we    expect    that  the    trade    of    the    country    after    a 

~\little    while    will    become    more    active    than    most 

-people    anticipate,    and   we    should    not  be    surprised 

to  find  that  it  proved  highly  profitable. 

Probable       We   refer  elsewhere  to  the   probability 

Small  Losses,    ^^hich   exists   that    money    will  become 

both    plentiful    and    cheap.      We    need 

.arrly  add  liere  that  if  it  does  it  will  further  stimulate 

■trade;  while  if  the  more  active,  the  more  intelligent, 

.p.nd    the    more    enterprising    traders    take    advantage 

•  .of  the  present  opportunity  to  win  for  themselves  a 
>.-!3ortion    of    the   trade    lost    by   Germany,    the    whole 

business  of  the  country  will" be  augmented,   and  the 

■  Josses,  compared  with  the  profits,  will  be  small.     If, 

-ihen.    the    acceptors    of    bills    of    every    kind    throw 

off  their   apprehensions,    recognise  their  duties,    and 

make  up  their  minds  to  show  the  same  firm  front 
■.to  the  enemy  which  is  being  presented  by  the  rest  of 

the    community,     no    real    apprehensions     need     be 

•  entertained.      Not   only    shall   we   win   through,    but 

•  we  shall  win  without  heavy  losses,  except, 
unfortunately,  in  life.  When  the  banks  and  the 
acceptors  of  bills  of  all  kinds  resume  work  on  the 

-  .scale  intended  by  the  Government  when  it  took  upon 

■  itself  such  grave  responsibilities  as  it  has  done,  there 
will  remain  other  matters  to  be  arranged.      Not  the 

■  least  of  these  is  the  question  of  how  best  to  deal  with 
-the  Stock  Exchange.     We  shall  not  to-day,  however, 

enter  upon  a  consideration  of  that.  It  is  exceedingly 
important— it  is  even  urgent— that  the  Stock  Exchange 
should  be  reopened  as  soon  as  is  safe.  Nevertheless, 
it  can  wait  until  the  more  important  matters  are 
thoroughly  dealt  with.  Of  these,  far  and  away  the 
■most  important  is  that  the  banks  should  give  accom- 
modation to  all  persons  engaged  in  business  just  as 
they  gave  it  in  times  of  peace,  and  that  acceptors  of 
■■Ijills,  whether  bankers  or  others,  should  carry  on  the 
^business  they  profess  to  carry  on  as  in  normal  times. 
•Our  first  duty,  of  course,  is  to  defeat  the  enemy  who 
ilias  attacked  unoffending  nations  wantonly  and 
wickedly.  But  while  we  are  engaged  in  punisliing 
"hun  for  the  outrages  he  has  inflicted  upon  humanity,  it 
ts  equally  urgent  that  we  should  protect  our  own  people, 
and  more  particularly,  the  poorer  amongst  our  own 
people,  from  the  sufferings  which  war  is  too  likely 
to  bring  upon  them.  For  that  purpose  it  is  indis- 
1iensal)le  that  the  banks,  to  whom  has  been  entrusted 
ihe  duty  of  providing  with  financial  accommodation 
-fthe  great  producing  classes,  should  carry  out  that  duty 
ifully,   faithfully,   and  unswervinglv.     If  at  home  the 


banks  give  to  all  employers  of  labour  the  accommo- 
dation which  the  latter  require  and  ordinarily  receive, 
they  will  be  in  a  position  to  kee])  their  works  going, 
and,  therefore,  not  only  to  avoid  dismissing  work- 
people, but  to  keep  up  the  rate  of  wages.  Not  less 
indispensable  is  it  that  the  acceptors  of  bills  should 
continue  to  accept,  for  we  cannot  carry  on  trade  with 
oversea  countries  until  they  do  so.  Lending  and 
discounting,  receiving  and  paying  out  deposits,  and 
accepting  bills  and  collecting  moneys  are  the  first  and 
most  urgent  work  before  the  business  community. 
We  warn  our  City  readers  that  if  there  is  continued 
'neglect  of  these  indispensable  duties,  measures  will  be 
taken  wliich  will  not  i'e  pleasant  to  those  who  may 
be  concerned. 


PROGRESS  OF  THE  WAR. 

TiiK  two  outstanding  events  of  the  week,  so  far  as  the 
theatre  of  war  is  concerned,  are,  firstly,  the  apparently 
decisive  victory  of  the  Eussians  at  Lemberg  and  the 
near  approach  of  tlie  Germans  to  Paris.  In  the  first 
of  these  the  Eussians  seem  to  have  almost  completely 
bi'oken  down  the  fighting  power  of  Austria-IIungarj'. 
Seventy  thousand  prisoners,  we  are  told,  were  cap- 
tured with  200  great  guns.  The  defeated  anriy  seems 
to  have  been  actually  routed.  And  the  city  of  Lem- 
berg, the  capital  of  Galicia,  fell  as  a  prize  to  the  vic- 
tors. As  four  Austro-Hungarian  army  corps  had 
previously  been  reported  to  have  been  defeated  by  the 
Servians,  and  as  in  this  week's  battle  five  army  corps 
have  been  routed,  it  looks  as  it  nine  out  of  the  sixteen 
army  corps  have  been  practically  broken  up.  It  will 
be  well  not  to  be  too  sanguine  as  to  the  decisiveness  of 
all  this.  It  is  possible  that  the  defeated  army  may 
be  so  largely  reinforced  that  it  may  be  able  to  make  a 
further  vigorous  stand.  But,  bearing  in  mind  the 
widespread  disaffection  amongst  the  majority  of  the 
people  of  Austria-Hungary,  it  does  not  seem  probable 
that  this  will  occur.  In  any  event,  the  calculations 
of  the  German  Government  have  again  been  proved 
baseless.  It  is  understood  that  they  hoped  that  the 
Dual  Monarchy  would  be  able  to  oppose  such  a  foi^ 
midable  resistance  to  the  oncoming  Eussians  as  to  pre- 
vent them  from  making  a  serious  attack  upon  the  road 
to  Berlin  until  the  German  Army  should  be  set  free 
by  the  capture  of  Paris.  Apparently  the  affair  at 
Lemberg  has  shown  all  this  to  be  a  complete  miscalcu- 
lation, and  it  will  be  surprising  if  the  German  .\rmy 
in  France  has  not  to  be  weakened  in  order  to  protect 
its  own  capital.  Meanwhile,  the  Germans  have  suc- 
ceeded in  compelling  the  French  and  British  armies 
t;)  retreat  step  by  step  through  Belgium  and  Northern 
P'rancc  to  the  near  neighbourhood  of  Paris.  The 
French  Government  has  wisely  evacuated  Paris  and 
taken  up  its  residence  at  Bordeaux,  where  it  will  be  in 
free  communication  with  every  part  of  France  not  in 
actual  occupation  by  the  enemy.  While  full  credit 
must  be  given  to  the  German  Great  General  Staff  for 
accomplishing  so  much  in  so  short  a  space  of  time,  it 
woidd  be  a  mistake  to  attach  too  much  importance  to  it, 
or  to  infer  that  the  German  policy  will  succeed.  Un- 
questionably what  is  proved  is  that  the  preparations  of 
the  Germans  were  very  complete  when  they  decided 
upon  war,  for  in  five  short  weeks,  in  spite  of  the 
heroic  resistance  offered  by  Li^ge,  they  have  forced 
their  way  through  Belgium,  fought  numerous  desperate 
battles,  and  compelled  their  opponents  to  retreat  again 
and  again  to  the  near  neighbourhood  of  the  French 
capital.  All  this,  it  is  true,  has  been  effected  by  the 
sacrifice  of  multitudes  of  human  lives  so  great  as  to 
be  appalling  to  think  of.  But  it  has  been  accom- 
plished. .\nd  truth  compels  us  to  admit  that  the 
Great  General  Staff  has  carried  out  so  far  what  it 
undertook.  Whether  the  price  paid  has  not  been  too 
great  remains  to  be  seen.  Still  more  doubtful  is  it 
w  hether  the  risk  incurred  has  not  been  altogether  out 
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of  [iii.|n.i in.i.  to  the  ndvaiitiigos  giuiicd.  It  is  ci-ii.un 
that  in  spite  ot  the  coiUiiuied  retiT-at  of  the  Freiii'li 
;iiid  British  iirmies  tiieru  is  a  more  confident  feehiit; 
ac  the  close  of  the  week  tlian  there  has  been  hitherto 
amongst  those  in  the  best  position  to  understand  what 
is  going  on,  from  whicli  it  is  to  be  inferred  not  only 
that  the  victory  of  I.emberfj  puts  it  in  the  power  of 
tlie  Itussians  to  bring  gi-eat  pressure  to  bear  upon 
Germany,  but  tliat  the  French  and  British  armies  have 
been,  and  are  being,  reinforced,  and  are  so  confident 
ui  their  own  strength  that  those  most  competent  to 
judge  believe  the  circumstances  are  now  more  favour- 
able to  the  cause  of  right  and  free  government  than 
they  have  been  since  the  outbreak  of  the  war.  This 
gratifying  view  is  confirmed  by  the  Prime  Minister  in 
iiis  great  speech  at  the  Guildliall  yesterday.  In  the 
course  of  it  he  declared  that  "in  regard  to  the  general 
situation  at  the  seat  of  war,  in  whatever  direction 
one  looks,  there  is  abundant  ground  for  pride  and  com- 
fort. We  have  two  of  Ihe  gi-eatest  Powers  in  the 
world  as  our  Allies,  while  our  Expeditionary  Force 
lias  never  been  surpassed,  not  only  in  material  equip- 
ment, but  in  the  physical  and  moral  qualities  of  its 
i-onslituent  units."'  Lastly,  we  possess  the  greatest 
Xa\-\-  the  world  has  ever  seen,  which  is  keeping 
cooped  up  in  po'-*  t'^e  f1'^'^t«  of  onr  enemy. 


MORATORIUM    EXTENSION. 

O.v  September  1  a  Koyal  Proclamation  was  published 
extending  the  moratorium  to  October  4. 

On  August  19  a  Government  circular  was  issued 
on  behalf  of  the  Chancellor  of  the  Exchequer,  who 
desired  to  ascertain  the  views  of  institutions  and  firms 
on  the  subject  of  extension  of  the  moratorium  beyond 
>^eptember  4.  The  replies  received  up  to  and  includ- 
ing Wednesday,  August  26,  were,  according  to  a 
"  White  Paper  "  Government  notice,  as  follows:  — 

The  questions  asked  were:  — 

1.  Are  you  in  favour  of  allowing  the  present 
moratorium  lo  end  on  September  4? 

2.  Are  you  in  favour  of  extending  the  present 
moratorium  ? 

If  yes,  state  whether  you  are  in  favour  of  ex- 
tending it 

(a)  for  an  unlimited  period; 

(b)  for  a  ILm.ited  and,  ff  so,  what  period; 

(c)  for  a  part  of  the  debt,  so  as  to  provide 
for  gradual  payment ; 

(d)  in  any  other  and,  if  so,  what  way. 

3.  Qualifications. 

4.  General  Remarks. 

5.  Are  the  banking  facilities  now  available  reason- 
ably comparable  to  those  available  before  the  war? 

In  respect  of  109  replies  from  bankers  68.8  per 
cent,  were  of  opinion  that  banking  facilities  available 
now  are  reasonably  comparable  with  those  prevailing 


.^.,..t  ;..<  .. ji 1  ..1.2  per  cent,  were  of  the  con- 
trary opinion.  Fourteen  banks  made  no  reply  on  the 
matter.  Discount  brokers  replied  in  17  cases  as  to 
the  moratorium  extension  point,  but  only  in  one  case 
was  there  a  reply  to  the  comparability  question  above 
referred  to,  and  there  the  opinion  was  expressed  that 
the  facilities  were  not  comparable.  In  the  grand 
aggregate  of  8,256  replies  respecting  the  comparability, 
question,  7,310  replied— 6,341  "Yes,"  969  "No," 
respectively  about  87  and  13  per  cent. 

Of  a  grand  aggregate  of  replies  as  to  the  question 
of  extending  the  moratorium,  of  8,256  replies 
4,653  were  adverse  to  extending  and  3,603  in  favour. 
Note  has  to  be  taken  that  the  London  Stock  Exchange 
Committee  on  behalf  of  a  number  given  as  6,000  mem- 
bers was  in  favour  of  extension.  Of  31  provincial 
stockbrokers,  25  were  in  favour  of  extending,  6 
against. 


OUR    WHEAT   SUPPLY. 
A    REASSURING    RETROSPECT. 

The  outbreak  this  year  of  the  greatest  war  tliat  has' 
ever  occurred  in  the  history  of  the  world  emphasise? 
the  economic  fact  of  our  reliance  upon  foreign  sources 
of  supplies  of  grain — of  wheat  in  especial,  which  forms 
the  "  staff  of  life  " — and  the  position  calls  for  con- 
sideration of  quantities  and  movements  of  prices  of 
wheat  in  past  periods,  whether  normal  or  of  stress.  In 
a  general  way  it  is  understood  that  this  country  imports 
a  huge  quantity  of  wheat  and  also  flour  from  all  quar- 
ters of  the  globe,  but  the  histoi-y  of  how  that  reliance 
has  grown  is  worth  dealing  with.  It  is  of  interest  to 
note  that  we  grow  but  about  one-fifth  of  our  require- 
ments for  food  suppl}",  and  import  about  four-fifths 
of  our  total  present  consumption. 

Approximately  60  years  ago  Great  Britain,  as  the 
population  increased  and  the  home  area  of  production 
was  incapable  of  being  much  extended,  gradually 
emerged  from  the  stage  of  being  self-sustained  in  the 
production  of  its  grain  requirements.  The  occasional 
shortage  of  home  crops  was  for  a  time  supplemented 
by  imports,  nearly  all  from  the  continent  of  Europe. 
The  big  present  sources  of  production  were  then  non- 
existent. Previous  to  about  the  year  1830  there  had 
intermittently  been  conditions  where  bountiful  home 
crops  of  the  United  Kingdom  had  even  permitted,  in 
some  years,  of  a  surplus  of  British  home-grown  wheat 
being  exported  to  Continental  countries  where  harvests 
had  been  short  of  requirements.  Subsequent  to  about 
1830,  however,  we  have  been  increasingly  obhged  to 
import,  and  as  time  has  gone  by  our  reliance  upon 
far-away  .fields  for  grain  supplies  has  become  greater 
and  greater.  Our  ability  t6  secure  supplies  from  new 
fields  of  production  has  in  great  part  been  contributed 
to  by  the  employment  of  British  capital  in  young 
countries  and  opening  them  up  by  the  construction  of 
railways  and  affording  facilities  for  transport  both  on 


British  Imports  of  Wheat  (and  Flour)  *» 

Cwt.  (Quarters  taften  at 

4S0  Lb.-). 

_ 

, Colonies  and  Possessions 

Grand  Total 

f 

Argentina 

Russia  and 

of  all 

Tear 

Population 

United  States 

and  Chile 

Ballcans 

Canada 

India 

Australasia 

Countries 

Cwt. 

Cwt. 

Cwt. 

Cwt. 

Cwt. 

Cwt. 

Cwt. 

1840 

..     27.487,000 

1,550,000 

— 

1,180.000 

634,000 

— 

— 

10,560,000 

1845 

..    27,776.000 

408.000 

— 

171,000 

1,000,000 

— 

— 

4,959,000 

1850 

..    27,623.000 

2,345,000 

60,000 

3,353,000 

351,000 

— 

— 

20.976,000 

1855 

..    27.822.000 

1,934.030 



410,000 

77,0C0 

— 

— 

13,943,000 

1860 

..     28,778.000 

9,315.000 



6.380,000 

1.310,000 

— 

— 

31,841,000 

1865 

..     29.768.000 

1,498.000 



8,718.000 

528,000 

— 

— 

25.8!13.000 

1870 

..    31,205.000 

15,057.000 

643.000 

11,283,000 

3,402,000 

— 

— 

35.905.000 

1875 

..    32,749,000 

26,372,000 

902,000 

11.890.000 

4,069.000 

— 

87,000 

59,546.000 

188D 

..     34,468.000 

44,783.000 

1,450.000 

4.510.000 

4,543,000 

3,230.000 

4.613.000 

68  459.000 

1885 

..    36.331.000 

38,933.000 

1,957,000 

16,316.000 

2,113,000 

12,175,000 

5.453,000 

82,331,000 

1890 

..    37.485.000 

33,902.000 

2,874,000 

27.501.000 

2,424,000 

9.111.000 

3,239.000 

82,381.000 

1895 

..     39.113,000 

45,323,000 

12.473,000 

28,213.000 

5,099  000 

8.803,000 

3,588,030 

107,251,000 

1900 

..    41.154,000 

57,319.000 

18,780,003 

7.051,000 

7.998.000 

6,003 

4.058.000 

98,697,000 

1905 

..     42.980,000 

14,948.000 

21,230,000 

23,162,000 

7,953.000 

22,886.000 

11,827,000 

114.226.000 

1910 

..    44.915.000 

18,065,000 

15.906.000 

30  310,000 

20,315,000 

17.933,000 

14.314.000 

119.05S.000 

1913 

..    48,036,000 

42,620,000 

15,787,030 

5,168,000 

27,577,000 

18,768,000 

10,668.000 

122,514,000 
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land  and  by  sea,  the  interest  on  the  capital  thus 
advanced  being  returned  to  us  in  kind  by  the  export 
to  this  country  of  foodstuffs  and  raw  materials.  Thus 
huge  new  sources  of  supply  have,  as  a  consequence, 
been  opened  up,  as,  for  instance,  the  United  States, 
Canada,  Argentina,  India,  and  Australasia — all  sources 
of  supply  quite  outside  the  former  limited  small  re- 
quirements obtained  from  the  continent  of  Europe. 

Our  ability  to  draw  supplies  from  these  oversea 
countries  has  hitherto  never  been  impeded,  but  never- 
theless it  has  always  been  the  policy  of  this  country 
to  keep  a  strong  Navy,  and  in  recent  years  especially 
so.  It  is  true  that  a  clamorous  minority  of  the  nation 
has  now  and  again  opposed  the  policy  of  a  constant 
increase  in  our  naval  strength ;  but  the  great  majority 
have  quietly  but  strenuously  upheld  the  principle  that 
it  is  imperative  that  this  country  should  have  a  Navy 
adequate  for  the  maintenance  of  our  command  of  the 
sea  and  the  protection  of  our  food  supplies  in  the 
event  of  our  being  forced  into  a  war  with  any  Great 
Power.  We  are  now  reaping  the  benefit  of  adherence 
to  this  wise  policy.  It  was  vital  to  this  country  to 
have  a  Navy  that  could  assure  our  ability  to  obtain 
unimpeded  transport  from  the  many  far-away  sources 
of  supply  of  our  food  that  in  the  course  of  the  last  50 
years  have  extended  their  production  so  hugely  as  is 
shown  by    the  figures  we  give  on  p.  533. 

From  the  table  below  it  will  be  seen  that,  conse- 
quent on  the  ability  of  young  countries  to  send  us 
cheap  wheat,  the  United  Kingdom  area  under  wheat 
cultivation  steadily  diminished. 

Wheat :    Acreage    under    Cultivation    in   the    United 
Kingdom  and  Estimated  Production. 


Estimated 

Proiiuctiou 

Production 

Wheat-sown 

of  United 

and 

Year 

Atea 

Kingdom 

Imports 

Imports 

Acrps 

Owt. 

C«t. 

Owt. 

1855 

...     4.037.00f1 

»70,400  00i 

13,940  000 

84,340,000 

1860 

...     4,020,000 

*51,445,000 

31,841,000 

83.285,000 

1865 

...     3,685,000 

*65,057,000 

25,843,000 

90,900,000 

1870 

...     3,500.000 

'52.717,000 

36,906,000 

89,623,000 

1875 

.,.     3,342.000 

*55,277,700 

59,546.000 

114.823,000 

1880 

...     2,909,000 

*21,633,000 

68,459,000 

90.192,000 

1885 

...     2,553,000 

42,857,000 

82,331,000 

125,188,000 

1890 

...     2,483,000 

40,714,000 

82,381,000 

123,095,003 

1895 

...     1,456,000 

20,893,000 

107.261,000 

128,154,000 

1900 

...     1,901,000 

29.464,000 

98,597,000 

128,061,000 

1905 

...     1,836,000 

32,857,000 

114.226.000 

147,083,000 

1910 

...     1,857,000 

30,535,000 

119,056,000 

149,592,000 

1912 

...     1,971,000 

31  071,000 

123,724,000 

154,795,000 

1913 

...     1,702,000 

28465,000 

122,514,000 

150,000,000 

1914 

...     1,843,000 

31,371,000 

— 

— 

•  Tliese  figures  are  t.ikea  from  data  collected  by  llesarj.  Lawes  and 
Gilbert,  and  given  in  a  paper  read  in  ISSiJ  before  tbe  Royal  Statistical  Socielyi 
London.  Tbe  totals  of  home  production  are  in  each  cate  after  the  deduction  of 
2i  bushels  per  acre  for  seed  purposes. 

There  are  two  broad  general  features  to  be  taken 
note  of  in  the  above  tables.  (1)  That  during  a  period 
of  steadily  increasing  population  there  was  (2)  a  very 
considerable  decrease  in  the  extent  of  the  acreage  put 
under  wheat  in  the  United  Kingdom  each  year,  and, 
as  mentioned,  the  reason  why  there  was  a  diminution 
of  the  acreage  was  the  competition  of  new  sources  of 
supply  enabling  us  to  obtain  wheat  at  a  constantly 
lower  and  lower  level  of  pince. 

In  comprehensive  tables  we  have  given  the  statistics 
of  each  quinquennium.  Such  presentation,  however, 
only  partially  discloses  the  great  variations  in  home 
crops.  It  will  be  of  interest  to  give  the  full  estimates 
of  experts  who,  prior  to  the  period  when  tlie  Govern- 
ment collected  information  as  to  the  volume  of  home 
crops,  had  gathered  particulars  of  the  period  of 
28  years  up  to  and  inclusive  of  the  year  1880.  This 
was  an  era  when  the  United  Kingdom  had  a  much 
larger  area  under  wheat  cultivation  that  it  has  had 
since,  for  in  that  year  we  had  virtually  no  overseas 
supphes  of  grain,  which,  as  we  have  shown,  have 
since  1880  gradually  made  good  the  enormous  growth 
of  our  grain  requirements.  The  figures  are  taken  from 
the  inquiries  made  by  Messrs.  Lawes  and  Gilbert,  and 


submitted  in  a  paper  read  before  tlie  Eoyal  Statistical 
Society  in  that  year. 


Tear  to 
Ang.  31 

1853  .., 

1854  ... 

1855  ... 

1856  ... 

1857  ... 

1858  ... 

1859  ... 

1860  ... 

1861  ... 

1862  ... 

1863  ... 
1884  ... 

1865  ... 

1866  ... 

1867  ... 
1888  ... 

1869  ... 

1870  ... 

1871  ... 

1872  ... 

1873  ... 

1874  ... 

1875  ... 

1876  ... 

1877  ... 

1878  ... 

1879  ... 

1880  ... 


United  Kingdom 
Population 

.  27,511,000 
27,620,000 
27,767.000 
27,948.000 
28.129,000 
28,322.000 
28,523.000 
28,715.000 
28,909.000 
29.128,000 
29.331,000 

29  509,000 
29.701,000 
29,886,000 

30  087,000 
30,299,000 
30,526,003 
30,760,000 
31,299,000 
31,749.000 

32  040,000 
32.318,000 
32,629,000 
32.974,000 

33  327,000 
33,736,000 
34,064,000 
34,455,000 


Area  Under 
Wheat 
Acres 

4,059.000 

4,014,000 

4,037,000 

4,076,000 

4,213.000 

4,186,000 

4,132,000 

4.020.000 

3.992,000 

3,898,000 

3,824,000 

3,629,000 

3,685,000 

3,646,000 

3,649,000 

3,629.000 

3,937,000 

3  976,000 

3,773,000 

3,819000 

3,839.000 

3.670,000 

3,8il,000 

3,504.000 

3,114,000 

3,312,003 

3.372,000 

3,048.000 


•Total  Home 

Wheat  Sapplv 
Owt. 

44,710,000 
40  015,003 
70403.003 
54,754,000 
55,743  000 
69,188.000 
65  005.000 

51  445.000 
42.660.000 
47.903,000 
55  200,000 
70555,000 
65,057.000 
55  500,000 
44,809,000 
36.6a5,000 
66,963,000 

52  717,000 
55.100,000 
44.493,000 
44,733.000 
39  814  000 
55,277,000 
38.712.030 
37.958,000 
43,024.000 
50,007.000 
21,633,000 


Bushels 
per 
Acre 
22J 
20J 
3»| 
27f 
27 
33i 

ail 

26i 
22| 
25} 
29  J- 
38f 
35i 

2^ 

21 

34 

27 

30 

24 

24 

22J 

29} 

22i 

25 

26| 

30 

15i 


*  These  figures  are  after  provision  of  2i  bushels  per  acre  for  seed  purposes. 

The  diagram  that  is  elsewhere  given  in  these 
remarks  covers  the  extended  period  of  174  years.  It 
\vould  obscure  and  tend  to  bewilder  rather  than  other- 
wise to  attempt  to  deal  with  the  multitude  of  important 
events  that  have  occurred  over  so  extended  a  period. 
Suffice  it  to  saj'  it  covers  periods  of  wars,  the  coming 
into  existence  of  new  sources  of  production,  the 
growth  in  the  number  of  people  who  have  had  to  be 
be.  fed  all  over  tlie  world,  in  some  regions  famines, 
alternations  of  shortage  or  abundant  crops  at  home  and 
abroad,  &c.  The  design  of  the  chart  and  the  informa- 
tion now  afforded  is,  however,  to  bring  home  the  fact 
tiiat  this  country,  under  the  happy  cii'cumstances  of  its 
having  a  strong  Navy  and  securing  freedom  of  trans- 
port, need  be  under  no  apprehension  such  as 
momentarily  was  felt  when  the  series  of  war  declara- 
tions of  the  end  of  July  and  the  beginning  of  August 
created  a  temporary  state  of  panic  apprehension. 

We  have  become  so  accustomed  in  recent  years  to 
a  very  low  level  of  prices  that  there  is  altogether 
forgetfulness  of  what  used  to  be  the  case  in  the  times 
of  our  forefathei-s.  The  wealth  of  the  United  King- 
dom in  these  times,  reckoned  per  head  of  population, 
is  immensely  greater  than  what  was  the  wealth  dm-ing 
the  Napoleonic  wars  over  a  hundred  years  ago,  but 
it  can  be  seen  from  the  chart  that  the  ranges  of 
price  of  wheat  during  the  period  of  the  French 
Eevolution  to  Waterloo — say  23  years,  1793  to 
1815  inclusive — averaged  approximately  80s.  per 
quarter.  There  was  a  long  period  of  declining  trend 
in  prices  until,  in  1894,  the  average  price  was  22^.  6d., 
and  in  one  week  during  that  year  the  average  quotation 
on  the  196  town  markets  in  the  United  Kingdom, 
whence  quotations  are  collated,  was  the  record  low 
figure  of  17s.  Gd.  per  quarter.  There  has  been  an 
appreciable  i-ecovery  since  from  so  extremely  low  a 
quotation,  and  in  the  last  week  of  August  the  average 
price  stood  at  36s.  2d.  per  quarter  of  480  lb.  The 
diagram  of  price  movement  only  gives  the  average 
annual  price,  but  it  will  be  of  interest  to  refer  to  the 
figures  we  give  below  as  to  the  movements  of  price 
this  year.  The  average  monthly  record  of  prices  for 
1914  is  as  set  out  below : — 


January,  31s. 
Februarv,  31s. 
March,  31s.  6d. 
April,  31s.  Id. 


May,  32s.  8d. 
June,  34s.  Id. 
July,  34s.  3d. 
August,  36s.  lOf?. 
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The  average  weeklj'  price  for  the  five  weekly 
periods  which  entered  into  the  month  of  August  were 
as  follows:  — 

August  3,  34s.  2d.         August  24,  33s.  9d. 

August  10,  34s.  9d.         August  31,  36s.  2d. 

August  17,  40s.  3d. 

The  subsidence  of  alarm  was  in  part  due  to  the 
knowledge  that  supplies  held  in  this  country  were 
laree.     The   home   harvest   was  in    course   of    being 


gathered,  and  the  weather  has  happily  been  propitious. 
It  is  estimated  the  wheat  crop  this  year  is  about  10 
per  cent,  larger  than  that  of  1913.  The  absence  of 
any  recurrence  of  an  upward  spasm  in  the  price  of 
wheat  has,  however,  been  mainly  due  to  the  fact 
that  it  has  been  brought  home,  even  to  the  minds 
of  the  most  unthinking,  that  this  country's  policy 
of  having  a  very  strong  Navy  and  securing  free- 
dom of  transport  from  'distant  countries  has  proved 
effective.     It  has  been  true  that  as  a  menace  to  our 
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overseas  trade  Austria  has  been  reckoned  to  count  for 
virtually  nothing;  but  Germany  had  an  immense 
number  of  powerful  mercantile  steamships  and  a  con- 
siderable number  of  first-class  naval  leviathans,  as 
well  as  a  swarm  of  minor  war-vessels.  In  less  than 
a  month  after  the  war  declaration  between  Germany 
and  Great  Britain,  however,  the  few  German  vessels 
outside  the  fleet  m  the  North  Sea  had  been  nearlv 
ajl  captured  or  located,  and  the  Fleet  there  con- 
tinues to  be  contained  by  our  superior  force.  Con- 
fidence daily  increases,  and  though  momentarily 
finance  considerations  have  brought  about  a  pause, 
the  situation  will  be  overcome  and  all  obstacles 
removed  to  the  flow  of  produce  to  this  and  other 
countries  that  are  free  of  blockade. 


CHRONOLOGY    OF    THE    WAR. 

July  23.  Austria-Hungary     presents    ultimatum     to    Servia, 
giving  only  48  hours  for  answer. 
„     27.  Sir  E.  Grey  announces  in  Commons  his  proposal  for 
a    Conference    of    Germany,     France,    Italy,    and 
Great  Britain. 
Proposals  accepted  by  France  and  Italy. 
,,     28.  Austria-Hungary  declares  war  against  Servia. 
„     30.  Partial  mobilisation  in  Russia. 

Bank  of  England  rate  4  per  cent. 
,,     31.  General  mobilisation  in  Russia. 
Germany  declares  state  of  war. 
I  Italian  declaration  of  neutrality. 

Bank  of  England  rate  8  per  cent. 
Aug.  1.  Germany   declares  war  against  Russia,   a'.so  invades 
Luxemburg. 
Bank  of  England  rate  10  per  cent. 
,,      3.   Gei-man   ultimatum  to  Belgium. 
,,      4.   Mobilisation    of    British    Army. 

War_dec!ared  between  Great  Britain  and  Germany. 
British  Government  undertakes  ir.surance  of  British 
shipping  during  war. 
,,       5.  Lord  Kitchener  appointed  IMinister  of  War. 
Attack  on   Liege  by  Germans  repulsed. 
Roumania  to  remain  neutral. 
„      6.   House  of  Commons   vote  of   credit  for   100  millions. 
Army  to  be  increased   by  half  a  million  of  men. 
General  moratorium   in   force  to   September  4. 
Recruitment  of   additional   100,000  men   commences. 
Austria-Hungary  declares  war  against  Russia. 
„     7.  Bank  of  England  rate  reduced  tu  6  per  cent. 

Government    rate     of     war      insurance    reduced     to 

4  guineas  per  cent. 
German  Commander  attacking  Liege  asks  for  armis- 
tice for  24  hours. 
„      8.  German  Togoland  seized  by  British. 

Bank  of  England  rate  reduced  to  5  per  cent. 
,,    10.  France  declares  war  on  Austria-Hungary. 

Germans  enter  City  of  Liege.     Forts  intact. 
Montenegro  casts  in  her  lot  witli  Servia. 
,,    11.  German  Army  mainly  operating  through  Belgium. 
,,    12.  British  Declaration  of  War  against  Austria. 

German  war  ves.se!s  Goehen  and  Breslau    seek  refuge 
in  the  Dardanelles. 
„    13.  Government  guarantees  bills  of  exchange  discounted 
at  the  Bank  of  England. 
Measures     being     arranged     for    holding     gold     in 
Colonies  for  account  of  the  Bank  of  England. 
,,    17.  Japanese  ultimatum  to  Germany. 

Greece  protests  against  Turkish  movements. 
„    18.  Admission  officially  of    landing  of   British    Expedi- 
tionary force  on  Continent. 
,,    19.  Advance  in    force   of  Germans  in    Belgium  and   of 

Russians  in  East  Prussia. 
„   20.  Continental    Bank  rate  reductions  :    France  6    to  5, 

Holland  6  to  5,  Norway  6i  to  Sj  per  cent, 
,,    21.  German  occupation  of   Brussels. 
,,    22.  Confirmation   of  Servian   successes  against  Austria. 
,,   23.  Japan    at    war    with    Germany.     Russian    successes 
in  East  Prussia. 
.  „   24.  Fall  of  Namur. 
,,   25.  Batt?e  of  Charleroi  and  retirement  of  Allies. 
„   27.  Further      retirement      of      Allies      in      North-East 
France.  Concentrated    German    onslaught    on 

British. 
British  force  landed  at  Ostend. 
,,    30.  Russians  advance  in  Prussia  to  west  of  River  Vis- 
tula.    German  check  to  Russian  advance. 
Germans    said    to    liave    withdrawn    reserves    from 
Belgium  to  Russian  front. 
Sept.      3.  French  Government  transfers  to  Bordeaux.     Ger- 
man front  close  to  Paris. 
Russian   double   defeat  of   Austrians   near   Lemberg. 
Active  recruiting  of  second  100,COO  men. 


There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

" ETON " 

.Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Purf,  being 
renowned  for  their  exquisite  flavour  and  aroma. 


JOHN  WOOD  &  SON  f  "^.:  ?  ?:r  ),  Ltd. 


(ClG.^R     AND     TolACC" 

23  &  25  Queen  Victoria  Street,  Londcn,  E.G. 

Messrs.  Wigglesworth  .and  Comp.ant,  of  82  Fen- 
church  Street,  E.C.,  send  us  the  following  quota- 
tion from  a  letter  received  by  them  from  a  prominent 
Italian  merchant  with  whom  Ihey  do  a  large  busi- 
ness. They  add  that  they  can  confu-m  the  state- 
ments made  by  him,  both  as  to  the  German  manage- 
ment of  the  Italian  banks  and  as  to  the  hindrance 
to  trade  offered  by  the  high  parcel-post  tariff:  — 
"  Regarding  the  dispositions  which  your  country  is 
willing  to  take  in  order  to  enlarge  the  trade  and 
the  exportation  of  its  industrial  products,  it  is  certain 
that  this  resolution  is  well  taken.  I  wish  to  tell 
you  some  ideas  of  mine  which,  if  you  think  well, 
you  may  report.  In  Italy  English  products  have  aa 
indisputable  preference,  but  they  are  overpowered  by 
German  competition,  and  frequently  German  goods 
are  sold  as  English.  The  reason  the  Germans  have 
put  their  foot  in  our  market  is  above  all  the  insti- 
tution of  large  banks,  Italian  in  capital  but  German 
in  management,  and  you  know  that  these  directors 
have  always  given  and  will  always  give  on  all  occa- 
sions their  help  to  what  is  German.  I  know  that 
they  oblige  the  firms  which  have  current  accounts  to 
purchase  from  German  houses,  &c.  I  think  that  now 
it  would  be  a  good  moment  to  institute  an  English- 
French-Italiaii,  bank,  which  I  am  sure  could  get 
great  importance  on  on?  market.  Another  good 
measure  would  be  to  reduce  the  parcel-post  rates. 
Now  we  pay  Frs.  3.75  per  5  kgs.,  whereas  we  pay 
Frs.  1.25  for  French  and  1.50  for  German.  If  your 
Government  could  reduce  to  the  same  Ihnits  or  there- 
about, the  trade  should  become  very  great,  as,  in  fact, 
English  goods  are  not  dear,  and  have  our  prefer- 
ence. But  when  on  a  small  amount  we  are  obliged 
to  add  an  expense  of  Frs.  3.75  for  parcel-post,  it 
is  natural  that  the  business  becomes  not  only  dear 
but  out  of  the  question.  The  news  of  the  war  seem& 
till  now  favourable  to  France,  and,  as  you  may 
imagine,  the  enthusiasm  in  Italy  is  very  great." 


Mr.  Hall,  of  Hall  and  Pickles,  Manchester,  refer 
ring  to  our  article  of  last  week  "  Our  Military 
System  under  Trial,"  asks  why  we  should  not  com- 
bine the  voluntary  and  the  compulsory  systems  by 
insisting  upon  the  training  of  the  whole  male  popu- 
lation in  early  youth.  We  agree  fully  with  our  corre- 
spondent that  this  is  the  really  wise  and  scientific- 
solution  of  a  serious  problem.  Compulsory  service  is- 
out  of  the  question  for  an  Empire  like  ours,  spread 
all  over  the  world.  But  compulsory  training  is 
quite  compatible  with  the  maintenance  of  the  volun- 
tary system.  It  would,  therefore,  not  only  be  bene- 
ficial, by  giving  physical  training  to  our  young  men, 
but  it  would  also  make  it  possible  in  a  time  of  emer- 
gency, such  as  we  are  now  passing  through,  to  aug- 
ment quickly  and  as  largely  as  necessary  our  mili- 
tary forces. 

On  August  26 — that  is,  on  Wednesday  of  last 
week — the  Imperial  Bank  of  Germany,  which  had  sus- 
pended publishing  its  returns  for  the  three  weeks  pre- 
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cediiij:  August  15,  publislieJ  tlic  returns  for  August  16 
and  •-2.  It  will  bo  exceedingly  interesting  to  coniinire 
the  i-eturns  for  July  23 — that  is,  the  one  iniineiliately 
pi-eceding  tlie  outbreak  of  the  war — witli  that  for 
August  2'2.  The  first  point  of  interest  is  that  on 
Julv  '2:i  the  total  gold  coin  and  bullion  amounted  to 
£G7.S-l'i,S5(1,  while  on  August  22  it  had  risen  to 
f7G,4SS,7oO,  an  increase  of  fS,645i.900,  or  12.7  per 
cent. 

Various  suggestious  have  been  made  as  to  the 
sources  of  the  increase.  Probably  they  were  due  to 
a  continuance  of  the  efforts  that  have  been  made  ever 
since  the  beginning  of  last  year  to  augment  on  a  gi-eat 
scale  the  gold  reserve.  The  augmentation  had  stopped 
for  some  time  before  the  war,  but  when  war  became 
imminent  it  is  highly  probable  that  the  German  banks 
in  foreign  countries  all  assisted  in  adding  considerably 
to  the  gold  reserve.  It  is  possible,  of  course,  that 
some  of  the  gold  coin  in  circulation  may  have  llown 
back,  and  it  is  also  possible  that  the  Government 
itself  may  have  transferred  a  part,  at  all  events,  of 
its  War  Chest  to  the  Keichsbank.  But  though 
possible,  neither  of  those  proceedings  is  likely.  What 
is  much  more  probable  is  that  an  effort  was  made  to 
weaken  the  London  and  the  Paris  markets,  though  it 
did  not  succeed  very  much.  In  any  case,  our  readers 
will  remember  that  an  immense  addition  was  made  to 
the  gold  held  by  the  Eeichsbank  from  the  beginning  of 
last  year  until  this  year  was  well  advanced. 


The  second  point  of  interest  is  that  the  bills  dis- 
counted amounted  on  July  23  to  £37,544,600,  and  on 
August  22  they  had  risen  to  £230,800,500,  being  an 
increase  of  £193,255,900,  or  515.3  per  cent.  This 
extraordinarj'  increase  in  the  discount  of  bills  shows 
how  acute  was  the  panic  in  the  German  Money  mar- 
ket. Always,  our  readers  will  remember,  the  German 
banks  finance  German  trade  to  an  extent  quite 
unfamiliar  to  English  people,  and  the  banks  relieve 
themselves  at  the  end  of  every  quarter  by  discounting 
with  the  Imperial  Bank  on  a  gi'eat  scale.  At  the 
outbreak  of  war  alarm  amongst  the  banks  was  such 
that  discounting  rose  as  has  here  been  pointed  out. 

The  third  point  of  interest  is  that  the  notes  in  cir- 
culation, which  on  July  23  amounted  to  £94,544,750, 
had  risen  on  August  22  to  £199,998,100,  an  increase 
of  £105,453,350,  or  111.6  per  cent.  The  fact  that  the 
note  circulation  had  risen  to  practically  200  millions 
sterling  illustrates  the  anxiety  of  the  German  Govern- 
ment to  keep  a  strong  grip  upon  the  gold  in  the  Bank ; 
and,  furthermore,  it  illustrates  to  what  a  large  extent 
the  Government  is  compelled  to  finance  the  war  by  the 
issue  of  paper.  This  is  a  point  that  must  not  be  left 
out  of  account  when  considering  how  long  Germany 
and  other  belligerents  may  be  able  to  continue  hostili- 
ties. Meantime,  it  is  worth  pointing  out  that  the 
gold  reserve  now  held  by  the  Bank  is  only  38.2  per 
cent,  of  the  note  circulation. 


The  return  of  the  Imperial  Bank  of  Russia  for  the 
week  ended  August  21  is  extremely  interesting.  It 
shows  that  the  total  gold  amounted  to  £172,323,000. 
On  July  21,  a  month  previously,  it  amounted  to 
£174,509,000.  It  will  be  seen  that  the  effect  of  the 
war  upon  the  gold  reserve  has  been  yery  slight.  Even 
upon  the  silver  the  change  is  small.  On  July  21  the 
silver  held  was  £7,383,000.  On  August  21  it  was 
£6,041,000,  showing  a  decrease  of  no  more  than 
£1,342,000.  On  the  other  hand,  the  note  circula- 
tion has  increased  from  £163,411,000  on  July  21  to 
£241,093,000  on  August  21.  an  increase  of 
£77,682,000,  or  47i  per  cent.  The  larger  part  of  the 
increase,  of  course,  is  due  to  the  w^ar.  The  expendi- 
ture at  home  has  been  practically  all  defrayed  by  the 
issue  of  not€s.  At  the  same  time,  it  is  to  be  borne 
in  mind  that  the  harvest  is  a  good  one,  and  that 
during  harvesting  naturally  more  currency  is  required 
than  at  other  periods  of  the  year. 
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LEHIGH  VALLEY  RAILROAD. 

At  a  time  such  as  this  the  advantage  to  everyone  of 
the  existence  of  companies  of  great  linancial  strength, 
able  to  meet  their  obhgations  and  to  maintain  regular 
dividends,  cannot  be  over-estimated,  and  it  may  be 
hoped  that  one  of  the  good  things  that  may  come  out  of 
the  present  evils  will  be  the  recognition  of  the  desira- 
bility of  promoting  and  encouraging  undertakings  to 
become  as  financially  strong  as  it  is  possible  to  make 
them,  in  order  that  they  may  be  able  to  perform  their 
functions  and  to  provide  interest  and  dividends  upon 
capital  in  times  of  the  greatest  emergency.  Last  week 
we  referred  to  the  very  great  benefits  accruing  to 
Canada  at  the  present  time  from  the  great  financial 
strength  of  the  Canadian  Pacific  Railway,  and  the 
ability  of  that  Company  not  only  to  meet  its  obliga- 
tions and  to  pay  regular  dividends,  but  to  be  in  a 
position  to  secure  capital  when  the  difficulty  of  obtain- 
ing new  money  is  unusually  great.  The  United  States 
also  possesses  corporations  of  great  financial  strength 
and  of  high  standing,  able  in  any  conceivable  situa- 
tion to  perform  their  duties  to  the  public,  and  to  con- 
tinue to  pay  regular  interest  and  dividends  upon  their 
capital.  The  financial  condition  of  American  raQways 
as  a  whole  at  the  present  time  is,  indeed,  the  reverse 
of  that  in  which  they  were  found  by  the  currency 
crisis  which  visited  the  States  in  1894.  At  that  time 
the  net  income  of  many  of  the  railways  was  only 
slightly   In  excess  of  their  interest  charges,  and  the 
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contraction  in  trade  which  followed  upon  the  closing 
of  the  Indian  mints  to  the  free  coinage  of  silver  con- 
sequently forced  a  great  many  companies  into  bank- 
I'uptcy.     At  the  present  moment,  with  very  few  ex- 
ceptions, the  railways  of  the  United  States  are  earn- 
ing large  profits  in  excess  of  their  interest  charges  and 
are  in  a  position  to  weather  any  contraction  in  trade 
that  may  occur — certainly    any    contraction   in   trade 
that  is  likely  to  occur  in  consequence  of  the  events 
happening  in  Europe.     It  is  true  that  the  great  Euro- 
pean war  now  being  waged  has  for  the  moment  caused 
the  breakdown  of  the  world's  credit  machinery,   and 
has    brought    about    a    sharp    contraction    in    trade 
activity  in  all  parts  of  the  world.     We  are,  however, 
not  without  hope  that  the  breakdown  in  the  machinery 
of  credit  will  be  a  temporary  matter  only,  that  before 
long  the  damage  that  Ivas  been  done  will  be  effectively 
repaired,   and    that    the    great  war  expenditures  will 
cause  not  trade  contraction  in  the  United  States  and 
in  other  young  countries  which  are  capable  of  supply- 
ing Europe  with  the  food  and  the  materials  it  needs, 
but  trade  expansion.     At  the  present  moment,  how- 
ever, the  closing  of  the  world's  bourses  and  the  diffi- 
culty of  making  international    remittances    have    un- 
doubtedly had  a  very    prejudicial    effect    upon    both 
national  and  international  trade  and  are  causing  every- 
one  to   examine   into  the   financial    condition   of  the 
strongest  undertakings.     In  these    circumstances    the 
sti'ong  financial  position  of  most  of  the  railways  of  the 
United  States  is  a  matter  for  congratulation.     In  con- 
sequence of  the  troubles  which  arose  in  the  'nineties 
nearly  all  the  railways  either  scaled  down  their  interest 
chargey  or  have  since  raised  the  bulk  of  the  capital 
they  liave  needed  by  issues  of  Common  stock,  so  that 
at  the  present  time  the  proportion  of  fixed  charges  to 
net    income    is    quite    low.     It    should,    indeed,     be 
clearly  understood  that  the  troubles  of  three  or  four 
railways  which  did  not  reorganise  their  finances  in  the 
'nineties  and   have   not  been  able   to   issue   Common 
stock  to  finance  new  capital  expenditures  are  the  ex- 
ceptions that  prove  the  rule. 

One  of  the  corporations  which  is  so  financially 
strong  as  to  be  able  to  meet  with  equanimity  any 
situation  that  may  arise  is  the  Lehigh  Valley  Railroad, 
which  in  the  last  14  years  has  grown  steadily  stronger 
in  common  with  the  other  anthracite  coal  I'oads. 
In  1894,  when  tlie  financial  storm  swept  over  the 
United  States,  the  net  income  of  the  Lehigh  Valley 
was  only  just  sufficient  to  meet  its  interest 
charges.  In  the  past  year,  however,  the  net 
income  of  this  undertaking,  in  spite  of  unfavour- 
able conditions  that  prevailed,  was  as  much  as 
$15,324,000;  and  after  meeting  taxes  was  nearly 
$14,000,000,  while  its  interest  charges  were  no  more 
than  $6,000,000.  Thus  the  margin  of  profit  behind 
its  fixed  charges  was  no  less  than  $7,622,000.  The 
proportion  of  fixed  charges  to  net  income  was  only 
44  per  cent.,  and  the  margin  of  net  profit  behind  the 
fixed  charges  was  as  much  as  56  per  cent,  of  the 
net  income.  This  profit  was  equal  to  a  dividend  upon 
the  Common  stock  of  12.58  per  cent. ;  and  after  the 
payment  of  the  10  per  cent,  dividend  the  undivided 
profit  was  $1,560,000.  The  financial  strength  of  the 
Company  at  the  present  time  will  be  evident  from 
the  Income  Statement  herewith. 


It  should  be  noted  that  the  results  for  the  past 
year  were  distinctly  below  normal.  This  resulted 
from  the  mildness  of  last  winter  and  the  consequent 
small  demand  for  anthracite  coal  (which  is  used 
mainly  for  household  purposes),  the  smallness  of  last 
year's  crops,  and  the  reaction  in  trade  which  resulted 
from  the  small  crop  and  the  stringency  of  the  Money 
market.  In  the  year  to  June  1913  the  net  income 
available  to  meet  the  fixed  charges  was  nearly 
$16,000,000,  and  the  fixed  charges  represented  a 
proportion  of  only  about  40  per  cent,  of  the  net 
income  available.  The  shrinkage  in  gross  receipts 
during  the  past  year  was  rather  less  than  8  per  cent., 
the  earnings  from  coal  showing  a  decline  of  about 
9  per  cent.,  and  from  merchandise  of  about  8  per 
cent.  The  efforts  of  the  Company  to  curtail  expendi- 
ture were  in  some  measure  neutralised  by  the  further 
advance  in  the  rate  of  wages  and  the  additional  cost 
of  labour.  Nevei'theless,  the  loss  in  gross  earnings 
was  attended  by  a  reduction  of  $1,498,000,  or  about 
5  per  cent,  in  expenses,  in  consequence  of  reduced 
outlays  for  maintenance  of  way  and  equipment, 
those  of  1912-13  having  been  unusually  heavy. 
Notwithstanding  the  reduced  maintenance  expenditure 
in  the  past  year,  the  sum  expended  is  still  much 
greater  than  in  any  previous  year  with  the  exception 
of  1912-13.  The  liberality  of  the  maintenance  ex- 
penditures last  year,  notwithstanding  the  reduction, 
will  be  evident  from  the  following  statement :  — 

Operating  Expense!  of  Lehigh  Valley  RR. 


Yr.  tD 

Gro'S 

Slaiilt.  of 

Maint.'of 

Oond.  Trans- 

General 

Total 

Jane 

30 
1914 

Earniugs. 
S 
..    33,733,563 

War.      E'ltiipment. 

$                S 
4,575,062      7,011,916 

portation. 
15,074,055 

Expenses. 

% 

9t8,C93 

ExpenEies. 

3 
27,609,162 

1913     . 

..    43.013,372 

5,694,422 

7,561,271 

14,976,475 

875.651 

29,107,819 

1912    . 

..    36,':05.93i 

3,963,539 

6.313.317 

13.537,073 

855,266 

24,720,250 

1911     . 

.    37,637,403 

3,620,176 

6,033,287 

12,939,954 

793.901 

25,407,318 

1910     . 

.    36,167.398 

3,482.903 

5.^95,810 

11,512.285 

713,149 

21.654,147 

1909     . 

.    33,137,832 

3,273,339 

5,832,430 

10,760,203 

709,764 

23,575,738 

1903    . 

.    35,510,154 

3,393.6»2 

6,153,374 

12,121,580 

637,940 

22,312,026 

1907     . 

.    35,521,447 

3,344,182 

6,133,374 

11,920,347 

515,927 

21,967,330 

1905    . 

.    32,739,857 

3,153,245 

5,485,794 

10,391,954 

621,218 

20,152,211 

1905    . 

,    31,275,343 

3,259,333 

4,894,259 

10,179,038 

587,011 

18,929,701 

1904    . 

.    29,831,733 

3,059,253 

4,745,342 

10,469,806 

595,895 

18,870,301 

Ratio 

of  Oper.  Ejjpenses  to  Gross  Earnings  of  Lehigh  Valley  RR. 

1914    . 

% 
11-50 

% 
17-63 

% 
37-89 

% 
2-38 

% 
69-40 

1913    . 

13-23 

17-55 

34-80 

2-03 

67-62 

1912    . 

•       ..i       ... 

10-74 

17-11 

36-81 

2-32 

66-93 

1911    . 

•       ..«       ... 

9-61 

15-93 

3»-47 

2-10 

62-11 

1910    . 

4                 ..i                 ... 

9  67 

16-53 

31-83 

1-97 

59-95 

1909    . 



9  83 

17-60 

32-47 

2-14 

6209 

1903    . 

•                 ..•                 ,i* 

9  57 

17-33 

34-13 

1-80 

62-83 

1907    . 



9-41 

17-42 

33-66 

1-45 

61-84 

1906    . 



9-62 

1673 

33-22 

1-89 

61-46 

1905    . 

10-45 

16-65 

32-55 

1-87 

60-52 

1904    . 



10-24 

16-88 

3504 

1-99 

63-15 

When  traffic  declines  it  is  always  difficult  to 
effect  coiTesponding  economy,  but  the  officers  of  the 
Lehigh  Valley  succeeded  in  reducing  the  freight-train 
mileage  to  an  extent  nearly  corresponding  to  the 
shrinkage  in  the  volume  of  traffic,  and  the  average 
revenue  freight  train  load  was  maintained  at  the  high 
figure  of  595  tons,  which  compares  with  599  tons  in 
the   previous   year  and   566   tons   in    1912-13.      The 


Year  to  Aver, 
Jnue  MUes. 
30 
1914  ...1,410 
1913  ...1,451 
1912  ...1,441 
1911  ...1,432 
1910  ...1,440 
1909  ...1,446 
'908  ..,1,448 
1907  ...1,443 
1906  ...1,129 
1906  ...1,394 
1904  ...1,392 
.894t... 1,102 


Income  Statement  of  the  Lehigh   Valley  Railroad 

Gross           Oper.                     Net            MIso.  Net  Tncome    Net  Fixed  Net 

Earnings.  Especses.  Ratio.  Barningg.  luoorae.  L.  V.  UoaL  Income,  Taxes.  Charges.      Prollt. 

S                           Oo/^d)i                           Sett                          ft  ft  ftd 

39,784,000  27,609,000  69  40  12,175.000  2,531,000     555,000  15,324,003  1,691,000  6,011,000   7  6i!2,003 

43,043,000  29,108,CO0  67-62  13,936,000  2,023,000  1,471,000  17,130,000  1,609,000  5,588,C00   10,233,000 

36,905,000  24,720,000  66-98  12,18P,000  1,825,000  1,162,000  15,173,000  1,151,000  5,717,000    7,975,030 

37,687,000  23,407,000  62-11  14,230,000  1,356,000  1,513000  17,149,00)  1,145,000  5,990,000  10,014,003 

36,167,000  21  684,000  59-96  11,483,000  1,260,000  l,137,C0O  16,880,000  1,107  000  6,499,000    9,274,000 

33,138,C00  20,576,000  62-09  12,562,000     705,000     375  OCO  13,642,000  1,079,000  6,343,000 

389,000  15,216,000  1,123,000  6,334.000 

111,000  16,280,000  886,000  6,189,000 

318,000  13,765,000  707,000  6,713,000 

636,000  13,455,000  724.000  5,271,000 

856,000  12,373,000  680,000  6,116,000 
—         5,182,C00 


35,510,000  22,312,000  62-83  13,198,000  1,629.000 

35.521,000  21,967,000  61-84  13,554.000  1,615,000 

32,790,000  20,152000  61-46  12,838,000     809,000 

31,276,000  18,930,000  60-52  12,346,000     453,000 

29,881,000  18,870,000  63-15  11,011,000     506,000 

17,331,000  13,185,000  7603  4,146,000  1,036,000 


6,220,000 
7,759,000 
8,205,000 
7,340,000 
7,440,000 
6,577,000 
127,000 


10%  DIv. 

on  Fref,  Balanoc. 

«  t 

11,000    7,611,000 

11,000  10,222,000 

11,000    7,964,000 

11,000  10  003,000 

11,000    9,263,000 

6,209,000 

7,748,000 

8,194,000 

7,329,003 

7,429,000 

6,566,000 

127,000 


11,000 
11,000 
11,000 
11,000 
11,000 
11,000 
NU 


t  Year  ended  November  30. 


5,055,000- 

(a)  In  addition,  special  10  %  cash  dlTldecd  was  paid  Febraary  26, 1912. 


,^DiT,  on  Oommon.^ 
Earned.  , Paid 

%       %  t 

12-68    10  6,051,000 

16  89    10  6,051,000 

13-16    10a  6,051,000 

1653    10  6.051,000 

6  2,420.000 

6  2,420,000 

6  2,420,000 

6  2,420,000 

4  1,613,000 

4  1,613,000 

1  403,000 

KU  — 


22-97 
15-39 
19-22 
20-33 
18  17 
18-42 
16'29 


Balnnoe. 

t 

1,560,000 
4,171,000 
1,913,000 
3,952,000 
6,843,000 
3,789,000 
6,328,000 
6,774,000 
5,716,000 
6,816,000 
6,163,000 
127,000 


ni 


ber  5,  1914.] 


THE     STATIST. 


r.nn 


with  which   the   liaiVic  was   dealt   witli    is 
the  following  statement:  — 


Preigkt 


Tr.  to 

JlUM 

Av.T.         "Poo 

30 

Mil*.     UU«i.t 

1914 

1,4»0  6.218,762 

1913 

.l.«51  S.S12,~r. 

1918. 

.1.4«l  «,--■ 

1911. 

.1.45!  «.S   . 

1910 

l.i-     ■  " 

190J 

1.; 

I9iM 

.1.1 ;     ,     . 

IB07 

1.44J  4.7S*,lil 

1»5 

.1.423  4JJ2.877 

\9X, 

.1.394  4.103.776 

190« 

1492  3396.505 

— Tmln 
Rer. 
Tom 


TViim  JtetuUi 

FrflKht 

Tmia 

Hllr*. 

8,7-:8J00  59518 

?.-Ci'.V.l  59901 

S  555-03 

■1  5«414 

>  542  33 

■>  555« 

;  65047 

a,i>.<iito7  525-47 

lS.Sj:.ii3  503-70 

8,1*6.17.-.  5)>76 

8,014,974  4S3-15 


of  Lchtffh    V 
Lo«a-,  , 

Toul  0«r 
ToDcu  Ulln.t 
617  13  £16,705 
62>71  233  002 
5S7-51  203.616 
55144  215.255 

661-51  ?- 

663  13  '. 
56)-3l  , 
546  18  218.4SJ 
523-31  212^17 
51S-64  202,086 
&37-92  197.163 


'aUfjf  Rn. 

-Osr  Uxul-,, 

Itar.    ToMl 

Ton«.  Torn. 

f403    24-97 

24-42    25-31 

22-84    23-70 

^^6}    23-64 

"■•■-      2V45 

2362 

24  38 

2i-o5    22-65 

20-46    21-26 

20-31    21-03 

19-76    20<5 


Tod  Mllei 
per  Mile 
o(  Road. 
3,624.168 
4,00i362 
3,321,310 
3.410,068 
3  283.705 
3.042,055 
3,312J36 
3,304,461 
3,038,762 
2,944,160 
2,797,865 


t  00Q'<  omitt«d. 


The  extent  to  which  tiie  traffic  was  affected  hy  tiie 
inihhicss  of  the  winter,  the  contraction  in  trade, 
and  ihe  smaller  crops  will  be  evident  from  the  follow- 
ing st.uement  of  the  tonnage  of  traflic  conveyed:  — 

Detitijttion  of  Tonnage  Conreyed,  I^high  YaUey  Sailroad. 

, Prolucla  of » 

Avrioal.  Manatftc- 

Tc*r  to    tare.      AotmaU.      Mines.      ForeflU.       turei. 
Jau»  33   Til.. 
1914 


Tv,.. 


Miioel- 

Uneooa.       TotaL 
Ton«».  Tin^ 


Tin-*.  Ton*.         T^o". 

2.647  003  693.CO0  19,061  OX)  8»).000  4.O27.00O  2.663,000  29,924,0M 

1913 ..  3.062.0 JO  72J.030  20.670  033  916.0:^  4,355,0'O  a582.0O3  32,363,0)0 

1912,..  2.610,000  733.0.XI  17.331.9X)  833.033  4.U7.o:0  2,105,033  23.0;3.033 

1911...  2,4S3JX»  762,010  17,330  303  852033  4  228  OX)  2.332.003  28,612,030 

1910...  2,465,000  7i>.033  16,645,003  854.033  4,204,0M  2.331.003  27,181.000 

1909 ..  2.567  000  812.0V)  16,033  0»  845.0O3  3,4(8,003  2.197,030  24,869.003 

1908...  2.70i,003  857.003  lfi,422.0OO  875,033  3.619,033  2,003,0)3  26,430,003 

1*37  ..  2,638,000  941,003     16.513.030  93,003  4.'=03.030  2,332.000  27.377,000 

1902.„  2,810.033  53i,033    10,26J,0:0  745.C00  2410,000  1.367.000  13,175,000 

Fortunately,  freight  rales  were  fairly  well  main- 
tained. The  overage  coal  rate  worked  out  at  .701  cent 
and  the  average  total  freight  rate  at  .642  cent.  The 
steadiness  of  the  freight  rates  is  shown  by  the  follow- 
ing statement :  — 

Arerage  Freight  Rate  and  Haul,  Lshigh   Valley  RR. 

Aver.Freighl 


Te«r    , Ton  SHIw. 

to  OOO'a  om  tt«). 

Jnn'3:'    Oo.l.  Tn-al. 


1914. 
1913. 
1912. 
1911.. 
1910.. 
1939. 
1933. 


-Freight  RewlpM.- 

C.-wl.  Total. 

9  « 


■  Rate.- 
Coal.  Total. 
Cent.  f>nt. 


R-'v.      Aver. 

Tom      Haul. 

Oarrle-1.    Mil's. 


2.538,426  5,218,752    18.492.6=3    33,619,367    -701    -642    29,921,119  174  4) 
2,558,425  5.815.335    £0  586,339    ;6.725,133    -635     -652    32.367.79)179  57 


2.313S59  4  7860'?  'R..50i.3i.^  ,33.8^2.56i 

2J69,640  4,834.205  17,155,534  31,842.325 

2.165.128  4  753.553  15S2!,793  30  573.537 

2,017,613  4,337,809  14,331,671  23,123.532 

2.221,952  4,795,033  15,175.230  30  186,582 

1907._  2,021310  4,753,131  15^70.214  33.131.476 

1936...  1313,178  4.342,877  13,213.555  27,182,^3 

1906.„  l,88a899  4.103,77o  13,630,537  26,952,920 

1904...  1,765,612  3,396,503  12.835.075  24,329,777 

1903  ..  1.360,804  3.632,481  10,104,754  21,714,471 
1902...  1,276,383  3,418385 


-70J  -646  28013,303  170-81 

-724  -652  23,512,312  171-30 

•731  -646  27,181.537  174  26 

-735  -639  24,859,235  176-91 

•723  -630  26,483,161  131-08 

•755  -632  27,377,566  174-20 

•731  -626  25.558,251  169-85 

•719  -633  23,774.^7  172-61 

•727  -637  21,939,(B7  177-85 

•743  -593  19,920,132  182-35 


1st  of    Jul?  30.  £  I.  d. 


9,323,959    18,956,245    -731    -554    18,174,886  188-11 

At  the  end  of  July  the  price  of  the   $50  share 

was  only  61,  and  the  10  per  cent,   dividend  gave  a 

yield  of  £8  8s.   lOcf.   per  cent.     The  yields  afforded 

!  V  the  Company's  securities,  according  to  the  latest 

lices  available,  are  shown  below:  — 

Tieldt  Afforded  by  Principal  Securities  of  Lehigh   Vallev  RR- 

Amount      Date  ol  ,-Iat.  or  Div.-,  YieM  % 

Description,  Oatatuiding.     Mata-    Rate.     Paid      Price,    per  An.r 

$  rity.         % 

Lch.  Val  RR.  Ist.  Mort.    5,000^00    Jane  1948     4 

Do.  ConsoU.  Mort.  6%     6,538.900    Dec.  192?    6 

Do.   do.     4J  %  ...    4,762,000    Dec.  1923    4J 

Do.   do.    6%  Annuity    10,062.000      (Irrel.1      6 

Do.  4t,  Gen.  Coni.Mt.  26,639,000    Mar  2003    4 

raOoll.  rrtii!4%bd3.  10,739.000  A.'14-F.'23  4 
L.V.  it.v.  Term.  l!t.  Mt.  10.000.000  Oct.  1941  5 
BaJton  i  Amboy  1st  M.  6,000.000  May  1920  5 
L.  V.Ey.  (of  S.T. )  Ut  Mt.  15,000,000  July  1940  44 
Leh.  VaLOoalOo.  l!tMt.lO.114j0OO  Jao.  1933  6 
Leh.Val.Ooal  Sales  Com.    7,576,000a  —       10 

Common  itoclc  ($60j     ...  60,501.703  —        10 

•  American  price.  Parcbaaer  al50  pays  accroed  interest.  ("J)  American  price 
including  accmed  divideod.  (f)  London  price.  Yield  allowing  for  exctiange 
and  accraed  interest.  ('<)  Increased  to  tbis  amoost  Jan.  1914  by  ttocl:  dividend 
of25>.  (6)  Baais.  (it)  Kot  allowing  for  redemption,  (r)  Allowing  for 
redemption  of  bondj  at  par  at  maturity. 


J  ,1:  D 
JiD 
JiD 
J  &  D 
MAN 
F&  A 
AiO 
M&N 
J  J:  J 
J  &  J 
J  AJO 
J  A  J  O 


lOlJ* 
110» 
101* 
138* 
881* 
—•6 
lllj* 
103}* 
102jt 
ICSit 

i66«: 
6i«: 


3  19  5 

4  16  5 
4  10  0 

1.4  7  1^ 

m  12  0 

4  15  0 

4  7  3 

4  12  7 

4  12  0 

4  15  6 

6  2  6 


3  8  10 


Messrs.  Ladenburg,  Thalmann  and  Company,  New 
York  bankers,  announce  that  they  are  prepared  to 
arrant  credits  and  negotiate  drafts  and  extend  regular 
iianking  facilities  to  British  merchants  and  manufac- 
iiirers  desiring  to  extend  their  business  wuth  the  United 
^^tates.  Correspondence  is  invited  through  the  fii-m's 
London  representative,  Jlr.  D.  G.  Boiss;evain,  81  Lom- 
bard Street,  E.C. 


CUBAN  RAILWAYS  AND  THE  WAR. 
CUBAN  CENTRAL  RAILWAYS. 
Bf.INO  esseiitiuUv  a  sugar  carrying  line,  the  future  of 
the  Cuban  Central  Railways  is  distinctly  promising. 
.\s  we  pointed  out  last  week,  the  cessation  of  supplies 
from  the  Continent  owing  to  the  war  means  a  big 
demand  for  Cuban  sugar,  and  as  the  crop  this  year  is 
a  huge  one,  whilst  prices  are  exceedingly  high,  every- 
thing points  to  the  conclusion  that  sugar  planters  and 
others  connected  with  the  industi-y  in  Cuba  will  make 
enormous  profits,  the  wealth  of  the  country  will  be 
enhancea,  trade  generally  will  continue  active,  and  a 
large  amount  of  money  will  be  available  for  increasing 
the^productivity  of  the'  island.  In  these  circumstances 
the  railway  companies  are  likely  to  enjoy  a  period  of 
unexampled  prosperity.  In  the  first  place  they  will 
secure  large  earnings  from  the  carriage  of  the  bumper 
sugar  crop  from  the  plantations  to  the  factories,  and 
of  the  big  output  from  the  factories  to  the  ports. 
Secondly,  they  will  obtain  a  considerable  additional 
revenue  from  the  transport  of  materials  connected  with 
the  trade;  and  thirdly,  the  Companies  will  benefit 
from  the  general  all-round  expansion  in  business  which 
the  increased  wealth  and  prosperity  of  the  country 
will  create.  This  year's  sugar  crop  in  Cuba  amounted 
at  the  end  of  July  to  2,468,528  tons,  as  against 
2.267,094  tons  in  1913 — the  previous  record;  and  when 
it  is  pointed  out  that  this  bumper  crop  is  being 
marketed  at  prices  ranging  between  50  per  cent,  and 
100  per  cent,  higher  than  they  were  last  year  the 
position  of  affau's  leaves  nothing  to  be  desired. 

The  Cuban  Central  Railways  is  a  combination  of 
three  separate  hnes  formerly  owned  and  worked  by 
three  native  companies.  They  intersect  the  island  of 
Cuba  from  the  port  of  Sagua  on  the  north  to  the  port 
of  Cienfuegos  on  the  south,  and  command  the  centre 
of  the  island.  The  total  length  of  the  system  is  345 
miles,  incl-jding  numerous  short  branches  to  sugar 
factories.  At  Cienfuegos,  Sagua,  and  Caibaridn  the 
Company  owns  warehouses,  wharves,  piers,  and  con- 
venient shipping  appliances.  It  is  physically  con- 
nected with  the  Cuba  Eailroad  and  with  the  United 
Railways  of  the  Havana,  with  which  a  good  deal  of 
traffic  is  interchanged.  The  recent  offer  by  the  United 
Railways  Company  to  acquire  the  share  capital  of  the 
Cuban  Centi-al  on  the  basis  of  an  exchange  of  shares 
resulted  in  that  Company  obtaining  control  of  the 
Central  Railway.  The  alliance  is  of  considerable 
importance  to  both  concerns,  and  particularly  to  the 
Cuban  Central,  whose  interests  being  more  circum- 
scribed than  those  of  the  larger  company,  stand  to 
greatly  benefit  by  the  fusion.  As  Sir  William  Young 
pointed  out  at  the  time  the  matter  was  under  dis- 
cussion, the  gi-eater  diversity  of  traffic  which  the 
United  Company  possesses  must  of  itself  add  con- 
siderably to  the  strength  of  the  Cuban  Central,  inas- 
much as  the  risk  of  a  serious  falling  off  in  earnings, 
which  would  result  from  a  partial  failure  of  the  sugar 
crop  in  any  year  is  to  a  large  extent  eliminated  by 
the  consolidation  of  interests  with  a  company  which  is 
less  dependent  upon  one  item  of  traffic.  Moreover, 
the  taking  over  of  the  line  will  undoubtedly  mean  con- 
siderable economies  in  officers,  and  will  at  the  same 
lime  ensure  a  better  and  more  continuous  use  being 
made  of  the  rolling  stock ;  for,  being  a  crop  line  and 
requiring  a  large  amount  of  rolling  stock  at  a  given 
time  in  order  to  dispose  of  its  products  quickly,  a  con- 
siderable amount  of  capital  necessarily  remains  idle 
for  the  gi-eater  portion  of  the  year  which  under  the 
new  conditions  will  not  occur,  at  any  rate,  to  the  same 
extent. 

Something  like  80  per  cent,  of  the  freight  handled 
by  the  Company  consists  of  sugar,  sugar  cane,  and 
molasses.  Nevertheless  it  has  a  fair  general  traffic 
which  is  likelv  to  further  grow  in  importance,  as  well 
as  a  good  and  steadily  increasing  passenger  business. 
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The  nature   of  the  freight  traffic  will  be  appreciated 
from  the  summary  appended  :  — ■ 

Freight  Traffic — Cvlan  Central  Railways. 


1912-13 

1911-12 

1910-11 

1909-10 

1908-09 

1907-08 

Tons 

Tons 

Tons 

Ton^ 

Tons 

Tons 

Sugar-cane 

2,230  551 

1,799,372 

1,284,203  1,662,456  1,311,799 

849,534 

Sagar           

416,019 

307,581 

304,935 

329,758 

289,459 

189,956 

Molasses       

82,555 

66,821 

75.064 

79,958 

84,147 

60,790 

Timber  and  Brewood 

75,650 

76,342 

82,359 

69,331 

51,579 

60,645 

Building   materials 

115,185 

86,932 

93,561 

77,363 

61,319 

69,167 

Tobacco       

20  282 

18,909 

13,295 

18,434 

26,402 

8,797 

Machinery 

9,610 

7,573 

9,060 

6,564 

4,669 

6,503 

Rom 

8,874 

7,215 

6,079 

6,533 

6,063 

7,671 

Maize            

4,910 

3,716 

3,213 

2,618 

2,793 

2,796 

Fruit  and  vegetables 

8,973 

6,405 

3,119 

2,557 

4,601 

2,436 

Oeneral    goods,    &o. 

271,243 

232,122 

215,160 

195,778 

169,354 

175,158 

Total  goods  traffic  3,243,752  2,610,988    2,090,018   2,350,340  2,001,185  1,402,453 

P.  £.  £  £  £  £ 

Beceipts 447,669     350,554      318,913     328,371     308,805      234,169 

The  improvement  in  the  coaching  traffic  in  the 
last  few  years  will  be  seen  from  the  following 
statement :  — 


Coaching  Trajfic — Cuban  Central  Ifailwai/s. 


Tear 

1912-13 

1911-12 
1910-U 
1909-10 
1903-09 
1907-03 
1906-07 
1905-06 
1904  05 
1903-04 
1902-03 


—  Pafcsenffera ^ 

No.  lleceipts 


.  1  005,736 

,    894,0)3 

,    851,902 

803,210 

763,713 

773,785 

,    805,378 

.    797,360 

,    703,062 

,    531,183 

498,127 


£ 
117,950 

104,376 

99.269 

93,877 

89,242 

91,023 

90,549 

89,178 

78,344 

62,747 

54,649 


Luggage, 

Parcels,  &c. 

£ 

51,018 

43,972 

40,929 

41,633 

33,145 

30,4)1 

38,702 

24,029 

16,507 

12,843 

10,583 


Total 
Ooacbing 
Receipts 

£ 
168,968 
148,343 
140,193 
136,515 
122,387 
121.463 
129,251 
113  207 
93,851 
75,590 
65,232 


A  good  deal  of  capital  has  been  spent  in  recent 
years  on  extending  and  improving  the  system ;  and 
whilst  the  new  extensions  are  already  producing  a 
remunerative  traffic,  much  better  results  are  likely  to 
be  obtained  as  the  new-  districts  opened  up  are  more 
fully  developed.  Owing  in  part  to  the  fluctuating 
character  of  the  traffic,  and  in  part  to  the  desire  of  the 
board  to  build  up  a  strong  financial  position,  the  dis- 
tribution of  profits  in  the  past  has  been  on  a  very 
conservative  scale.  The  highest  dividend  paid  is  3  per 
.cent.,  whilst  the  average  distribution  since  operations 
were  commenced  in  1909  has  been  a  trifle  under  1  per 
cent,  per  annum.  A  retrospect  of  the  main  results  of 
working  for  the  last  11  years,  together  with  the  divi- 
dends earned  and  paid  on  the  Company's  Ordinary 
capital,  are  set  out  beneath:  — 


Cuban  Central  Railways. 


Year 


Miles 
Open 


Gross 
Earnings  Expenses 


1913-14(a)  345 
1912-13...  337 
1911-12...  269 
1910-11...  255 
1909-10...  241 
1908-09...  241 
1907-08. 
1906-07. 
1905-06 
190405 
1903-04 
1902-03 


241 
241 
241 
219 
216 
216 


£ 

589,000 

617,603 
499,982 
460,086 
465,310 
434,357 
369,948 
429.310 
406,000 
345,000 
281.170 
254,000 


£ 
337,000 

352,689 

293,900 

281,288 


249,623 
214,666 
247,616 
223,000 
193,000 
170,000 
154,000 


/o 
57.21 

57.11 

5878 

61.14 

60.75 

57.45 

59.61 

57.63 

65.71 

55.95 

60.60 

60.62 


(a)  Estimated. 


Net 
Earninga 
£ 
252,000 
264.914 
206,032 
178,798 
182,624 
184,834 
145,282 
181,694 
180,000 
152,000 
111,000 
100,000 
(6)  Loss. 


Profit 
for  ^— Dividends-.^ 
Ordinary  Earned  Paid 
£  %         % 


67,000 
76,875 
43,545 
31,976 
39,870 
37,338 
23,965 
43,545 
39,936 
26,565 
410b 
S.OlSb 


6-6 
8-5 
48 
35 
4-4 
4-1 
2-6 
4-8 
4-4 
2-9 
Nil 
Nil 


3 
3 

2 

2 

2 

Nil 
Nil 

2 
NU 

2 

Nil 
NU 


Last  year's  set  back  is  mainly  due  to  the  financial 
depression  througliout  the  world  which  immediately 
followed  the  Balkan  wars;  and  this,  combined  with 
the  relatively  low  price  of  sugar  which  ruled  for  some 
considerable  time,  caused  a  temporaiy  halt  in  the  Com- 
pany's progress.  However,  having  regard  to  the 
circumstances  prevailing,  the  falling  off  in  traffic 
receipts  was  relatively  slight,  amounting  to  under 
£29,000,  or  4.7  per  cent.  In  1912-13  there  was  an 
improvement  in  earnings  of  as  much  as  £117,000,  so 
that  the  set-back    in    1913-14  is    quite  insignificant. 


Moreover,  we  anticipate  that  a  material  siving  m 
expenditure  has  been  practicable,  especially  since  the 
alliance  with  the  United  Railways  Company.  Possibly 
not  more  than  50  per  cent,  of  the  diminution  in  earn- 
ings has  been  net  loss  to  the  Company,  in  which  case 
the  decline  in  net  revenue  would  come  out  at  only 
about  £12,000.  On  the  other  hand  higher  interest 
charges  have  to  be  met ;  but  the  increase  on  balance 
will  be  small,  seeing  that  against  the  larger  amount 
of  Five  per  Cent.  Debenture  stock  ranking  the  Com- 
pany will  save  the  £7,000  written  oft  last  year  in 
respect  of  premium  on  the  Six  per  Cent.  Debenture 
stock.  We  calculate,  therefore,  that  the  profit  for 
dividend  may  amount  to  approximately  £57,000,  and 
as  this  is  equal  to  a  return  of  6i  per  cent,  on  the 
Ordinary  capital  the  maintenance  of  the  3  per  cent. 
distributed  in  1912-13  seems  assured.  Indeed,  if  the 
outlook  is  as  hopeful  when  the  matter  is  under  con- 
sideration as  it  is  at  present  some  increase  in  the  rate 
of  distribution  may  be  made.  Our  estimate  of  the 
past  year's  results  in  comparison  with  the  actual  earn- 
ings and  profits  of  the  three  preceding  years  will  be 
found  below  : — ■ 


Income  Statement — Cuban  Central  Railways. 


Gross  earnings 
E.tpensea 

Ratio      ... 


1913-U* 

£ 

...  589,000 

...  337,000 

...  (57.21) 


1912-13 

£ 
617,603 
362,689 
(57-11) 


1911-12 

£ 
499,582 
293,900 
(68-78) 


1910-U 

£ 

460,086 

281,238 

(61-14) 


1909-10 

£ 
485,310 
232,686 
(60-75) 


Net  earnings           

.  252,000 

264,914 

206  032 

178,798 

182,624 

Miscellaneous          

2,000 

1,996 

1,670 

1,834 

2,639 

Net  income 

254,000 

£66,910 

207,752 

180,632 

185,263 

Rentrcharges         

9,000 

8,639 

9,304 

9,927 

10,516 

4J  %  Debentures  • 

43,000 

43,295 

47,740 

45,956 

44,000 

6  %  2nd  Debentures 

_ 

— 

1.742 

12,000 

12,000 

5  %  Debenture  Stock 

59,0M 

45.000 

23,015 

— 

— 

Taxes  and  mtscellaneoaa  .. 

15,000 

22,101 

16,406 

14,774 

12,877 

Total  charges         

131,000 

124,035 

99,207 

82,656 

79,393 

Net  profit     

123,000 

142,375 

109,546 

97,976 

105,870 

51  %  Pret.  dividend 

66,000 

to.ooo 

66,000 

66,000 

66,000 

Proflt  tor  Ordinary 

57,000 

76,875 

43,545 

31,976 

39,870 

Ordinary  dividend 

27,000 

27,000 

18,000 

18,000 

18,000 

Bate  per  cent 

(3%) 

(3%) 

(2%) 

(2%) 

(2%) 

Surplus        

30,000 

49,876 

25,545 

13,976 

21,870 

Special  renewals,  &c. 

— 

37,000 

ZlflOO 

9,000 

10,000 

Reserve        

— 

10,000 

6,000 

6,000 

10,000 

Total  funds 

■! 

47,000 

26,000 

14,000 

20,000 

Balance        

■> 

Or.  2,875 

Dr.   455 

Dr.  24 

Or.  1,870 

Brought  forward    ... 

.    13,000 

10,508 

10,963 

10,987 

9,117 

Carried  forward     ... 


13,333 
'  Estimated. 


10,503 


10,963         10,987 


Financially  also  the  Company  is  moderately 
strong,  the  directors  having,  by  their  conservative 
distribution  of  profits,  accumulated  reserves  amount- 
ing to  something  like  £160,000.  Doubtless  these 
reserve  funds  will  be  largely  augmented  as  time  goes 
on  and  circumstances  permit ;  nevertheless,  having 
regard  to  the  very  hopeful  outlook  for  traffic  and  to 
the  fact  that  the  Company  has  yet  to  benefit  from 
the  recent  capital  expenditures  on  new  lines  which 
tap  remunerative  cane  lands,  shareholders  may,  we 
think,  look  forward  to  the  time,  and  that  in  the  not 
distant  future,  when  they  will  be  in  receipt  of  a  more 
adequate  return  on  their  capital  than  has  hitherto  been 
possible. 

The  price  of  the  £10  Ordinary  shares  is  G,  and  on 
a  3  per  cent,  dividend  basis  the  yield  is  nearly  f5J 
per  cent.  The  £10  Five-and-a-Half  per  Cent.  Pre- 
ference shares  are  quoted  at  9f ,  and  return  the  investor 
as  much  as  £oJ  per  cent.  'The  Debenture  issues  of 
the  Company  may  be  regarded  as  relatively  safe 
investments,  the  total  fixed  charges  representing  not 
much  more  than  50  per  cent,  of  last  year's  estimated 
income.  The  Four-and-a-Half  per  Cent.  Mortgage 
Debentures  have  risen  to  par;  and,  allowing  for 
accrued  interest,  a  yield  of  about  £4  12s.  Id.  per  cent, 
is  forthcoming.  They  are  redeemable  at  par  by  the 
operation  of  a  sinking  fund  of  1  per  cent,  per  annum, 
and  the  Company  has  power  to  retire  the  whole 
amount  at  110  per  cent,  on  giving  six  months'  notice. 
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Tlio  Five  per  Cent.  Debenture  block  is  (juoted  at  98, 
ami  the  yield  rtfTonied  is  £C>  '2f.  10(/.  per  cent.  Tlic 
sttxk  is  redeemable  at  110  per  cent,  at  any  time  on 
six  months'  notice,  and  is  consequently  a  sound  invest- 
ment, giving  a  relatively  high  return. 

The  capital  of  the  Company  is  as  follows:  — 

IMo« 


*i  %  Uort^rtm  D«b«atarai    , 
5  %  IVboitun  itock    ... 
6i  %  Cum.  rnlenno*  ib»nt 
OnUnATj  thArea 


Inte- 

Noml- 

" 

AmouDt 

FMt 

Dal 

Yield 

£ 

% 

C 

£ 

£  •.    d. 

798,600 

M 

100 

lOO 

4  12    1 

1,178.000 

6 

100 

98 

5    2  10 

1,200,000 

6i 

10 

Si 

6  15    2 

900,000 

3 

10 

6 

6    4    4 

Total 


4,076.600 


THE  CHEMICAL  INDUSTRY.— I. 

TiiK  chemical  industiy  is  rightly  regarded  as  an  index 
trade,  as  the  various  manufactures  are  used  so  exten- 
sively as  raw  materials  for  other  industries.  It  may 
therefore  be  justifiably  regarded  as  a  guide  to  the 
general  conditions  of  trade  in  the  country,  for  it 
naturally  follows  that  a  large  demand  for  various 
kinds  of  chemicals  presupposes  a  condition  of  activity 
in  the  industries  causing  such  demands.  On  the  other 
hand,  a  slackening  of  the  output  of  chemical  manu- 
factures indicates  lesser  activity  in  those  industries 
requiring  such  raw  materials.  The  gross  output  of 
the  chemical  and  allied  trades  of  this  country  was 
estimated  in  1907  at  £75,000,000.  This  included  the 
output  of  various  allied  industries,  such  as  the  oil 
and  tallow  trades,  tlie  fertiliser  trade,  the  soap  and 
candle  trade,  paint,  colour  and  varnish  trades,  and 
explosives  trades.  The  gross  output  of  chemicals, 
coal-tar  products,  &c.,  alone  was  .  valued  at 
£"24.000,000,  or,  after  allowing  for  a  certain  amount 
of  duplication,  the  value  was  placed  at  somewhere 
between  £18,000,000  and  £22,000,000. 

The  industry  is  of  special  interest  at  the  moment 
owing  to  the  fact  that  it  is  one  which  Germany  has 
made,  to  a  large  extent,  her  own.  Naturally  no 
information  is  available  as  to  the  value  of  the  gross 
output  of  Germany's  chemical  trade,  and  the  only 
indication  is  to  be  detained  from  the  import  and 
export  figures.  For  1913  the  value  of  the  imports 
into  Germany  of  chemicals,  dves.  &c.,  was  aiiout 
£21, 000,000, "as  compared  with  £20.800,000  for  1012. 
The  exports,  which  in  1912  amounted  to  824,640,000 
marks,  or,  say,  £41,000,000,  had  increased  in  1913 
to  956,414,000  marks,  or,  say,  £48,000,000.  Thus, 
roughly  speaking,  German  imports  were  nearly  three 
times  greater  in  value  as  compared  with  the 
imports  into  Great  Britain,  and,  as  regards  exports, 
the  German  figures  are  about  four  times  those  of 
Great  Britain.  For  1912  the  imports  of  chemicals 
into  Great  Britain  were  valued  at  £4,269,154,  while 
in  addition  we  Imported  dye  stuffs  to  the  value  of 
£2,458,692.  For  1913  the  "figures  rose  to  £4,534,536 
and  £2,462,444  respectively.  On  the  other  hand,  in 
1912  we  exported  chemicals  to  the  value  of 
£10,246,372,  and  in  1913  the  exports  were  valued  at 
£10.590,725. 

Looking  a  little  more  into  detail  as  regards  our 
exports  of  chemicals,  we  find  that  the  most  important 
is  that  under  the  heading  of  coal  products.  This 
embraces  a  series  of  manufactures  such  as  benzol, 
carbolic  acid,  naphtha,  naphthalene,  pitch,  creosote, 
&c..  the  mere  mention  of  which  gives  some  indication 
01  the  extent  to  which  other  industries  are  interested. 
The  value  of  our  exports  of  coal  products  in  1913  was 
£2.661,148,  as  compared  w^ith  £1,455,210  for  1909, 
a  very  satisfactory  increase  in  so  short  a  space  of 
time.  An  item  that  fonns  a  good  second  is  that  em- 
braced under  the  heading  of  soda  compounds.  This 
includes  such  substances  as  soda  ash,  soda  bicarbon- 
ate, caustic  soda,  soda  chromate,  soda  crystals,  and 
soda  sulphate.  Here  again  other  industries  are  largely 
interested.  Soda  asli,  for  example,  is  one  of  the 
staples  employed  in  making  soap,   paper,   glass,   &c. 
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soap  industry  is  also  arfocled  by  the  price  of 
caustic  soda.  In  the  manufacture  of  soap  again  an 
important  by-protluct  is  glycerine,  and  this,  as  is  well 
known,  forms  an  important  article  in  the  manufacture 
of  explosives.  Caustic  soda  is  also  used  in  the  purifi- 
cation of  benzol  and  naphtha,  which  are  used  as 
solvents  for  rubber  in  the  production  of  waterproof 
materials,  &c.  The  exports  of  soda  compounds  from 
this  country  in  1913  were  valued  at  £1,869,555,  as 
compared  with  £1,702,985  in  1909.  The  third 
largest  item  is  that  of  copper  sulphate.  This  is  used 
in  the  manufacture  of  pigments  for  calico  printing, 
while  a  fui-ther  industry  requiring  it  is  that  of  electro- 
metallui'gy.  Still  further  uses  are  to  be  found  in  the 
requirements  for  horticultural  and  medicinal  purposes. 
In  1913  we  exported  copper  sulphate  to  the  value  of 
£1,701,219;  in  1909  the  exports  were  valued  at  only 
about  one-half  this  figure,  namely,  £854,278.  A 
further  article  of  considerable  value,  to  which  we  have 
already  referred  as  a  by-product  from  the  manufacture 
of  soap,  is  that  of  glycerine,  and  in  1913  our  exports 
of  glycerine  were  valued  at  the  large  sum  of  £821,381. 
^Ye  may  also  refer  to  one  other  article  embraced  under 
the  genei-ic  title  of  bleaching  materials.  This,  of 
course,  is  a  very  important  raw  material  for  one  of  our 
staple  industries,  namely,  the  textile  industry.  In 
addition  to  the  large  quantities  of  bleaching  materials 
ueed  in  the  home  trade  we  exported  in  1913  bleaching 
materials  of  the  value  of  £168,648.  To  show  the 
value  of  our  exports  of  chemicals  and  chemical 
preparations  we  set  out  herewith  in  detail  the  value  of 
the  various  articles  for  each  of  the  past  five  years :  — 
Exports  nf  Chemicals  and  Chemical  Preparatiotu. 

*  .«,..  ,..,..  ,  (»i  1  mill 

.Vliimiiiou?  sulphates 
.Viseuic   and  its    oxides 
Bleaching  materials  ... 
Carbide  of  calcium    ... 
Carbonate  of  aminonia 
Coal     products     (not 

dye^)  

Copper  sulphate 
Cyanide  of  potassium 

or  sodiutn  ... 
Disinfectants,  &c.     ... 
Dye  stufis 
Glycerine 
Jlydrochloric  acid 
Muriate  of  ammonia... 
Nitrate  of  potash 
Soda  compounds 
Sulphuric  acid 

Tartaric  acid 

Unenumcratcd 

XotaU  lcl..-i90.7;!5  10,-.'I0,372     9,730,.'iM     9,077.060     8,279,535 

NVe  further  show   the  value    of    the    exjiprts    of 
chemicals  accordiiii.'  to  the  country  of  destination:  — 


1913. 

1912. 

1911. 

191(1. 

1909. 

e 

£ 

r 

£ 

£ 

77,-IO(> 

(!7.210 

74,634 

.56,525 

47,800 

13..-102 

21.447 

8.739 

10,019 

11,793 

ll-.S.f.lS 

1 79.858 

194,772 

210.537 

195,836 

2.011 

3.285 

2,066 

1,482 

847 

132.317 

129,700 

124,348 

115,393 

103,010 

2.«61.14S 

2.249  S92 

1,880,253 

1,678,783 

1,41)5,210 

1,701,219 

1,719,504 

1,508,881 

783,425 

854,278 

502.2.3O 

0,73,316 

682,205 

03.3,329 

581,547 

.-|05,71li 

519,255 

487,666 

437,823 

437,150 

282,523 

313,312 

;«1,807 

337,349 

340,843 

821.381 

653,569 

700,796 

663,180 

476,605 

3.404 

2.414 

2,833 

3.323 

2,237 

127,07.'> 

161,156 

186,929 

171,201 

168,247 

4t>,58rt 

52,270 

53,200 

52.984 

41,233 

l,Sfi9.6.W 

1,886.989 

1,804,388 

1,874,752 

1,702,985 

62,722 

40  299 

38,861 

51,792 

50,386 

88.135 

73.184 

55.103 

31,298 

28,388 

1,405,153 

1,493.712 

1,522,983, 

1,973,865 

1,778,241 

Export)  of 
Country. 

Russia 

Sweden  

Norway 
Denmark 
Germany 
Netherlands    ... 

Java 

liclgium  

France 

Portusal  

Portuguese  E.  Alriea 
Spain   ... 

Italy 

Austria-Hungary 
■jreece 
Koumania 
Turkey 

Egypt' 

China  ... 
Japan  ... 
United  States 

Cuba 

Mexico  

Chile 

Brazil  ... 

Uruguay         

Argentine  Republic  ... 
Otiier  foreign  countries 


Cliemicals 

1913. 

£ 

2S0.422 

221.878 

200  276 

44  210 
44.5".562 
349"624 

33" 844 

411,'377 

1,449,050 

160,009 

84,479 
230,394 
949,646 

79,.5oO 

75,350 

89,217 

41,858 

53,586 

161,577 

417,077 

1,366,344 

21.925 
132,107 

63,901 
203,065 

35,238 
398,023 
20-1.308 


aecording  to  Countr  ts. 


1912. 

£ 

226,877 

171,094 

160,634 

40,201 
443,433 
380,839 

37,301 
457,622 
,164,424 
158,342 

74,437 
239,202 
921,012 
198,085 

86,180 

64,059 

43,350 

54.253 
145,771 
424,485 
,107,156 

25,305 
247,589 

60,417 
233.328 

84.592 
372.560 
187,676 


1911. 

£ 

23;i.710 

1SS..'>;I4 

123,572 

43,631 

396,822 

278,565 

30,233 

409,823 

1,050,422 

148,091 

90,975 

192,094 

919,494 

94,007 

92,023 

77,378 

62,039 

47,888 

154,018 

412.573 

1,220,744 

26,924 

276.465 

09,905 

204,579 

87,678 

334.326 

162,247 


1910. 

£ 

2.30,298 

175,915 

114-.5n7 

7«,8i4 

366,884 

254,036 

32,138 

361,926 

842,685 

109,330 

133,188 

196,014 

577,330 

.50,551 

37.822 

65,462 

64.273 

51,972 

163,027 

422,661 

1.348,471 

2.5.584 

216,775 

61,316 

210,791 

0,5,895 

309,367 

149,660 


1909. 

£ 

198,089 

142,430 

92  679 

59,399 

.374,112 

278,798 

31,064 

359,302 

778,561 

125,736 

1.58,369 

214,883 

492,386 

78,143 

27,889 

57,215 

47,725 

44.009 

119,244 

442,702 

1.127,766 

24,008 

185,321 

43,407 

168,636 

62,861 

367,123 

134,194 


Total   to   lorcign 

countries     ...  8,203,953  7,882,596  7,434,420  6,780,783  6,235,789 
Total   to   British 

Possessions    ...  2,386,772  2,363,776  2,306,173  2,296,278  3,043,746 


Total     10,.)90,725  10.246,372  9  730,593  9,077,060  8,279,535 

From  the  above  it  will  be  seen  that  our  most 
important  customer  is  the  United  States,  w-hich  took 
from  us  chemicals  in  1913  of  a  total  value  of 
£1,366,344.  Our  second  largest  customer  is  France, 
whose  trade,  however,  in  1913  in  this  line  exceeded 
for  the  first  time  that  of  the  United  States,  reaching 
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a  total  of  £1,449,050.  The  third  largest  is  Italy, 
which  took  from  us  last  year  chemicals  to  the  value 
of  £949,646.  Then  came  Germany  with  a  trade  of 
£445,552. 

Turning  now  to  the  imports,  it  will  be  found  that 
we  obtained  our  largest  supplies  of  chemicals  from 
Germany.  Of  the  total  imports,  valued  at  £4,534,5.36 
in  1913,  Germany's  share  stands  at  £1,909,125. 
When  we  turn  to  dye  stuffs  and  substances  used  in 
tanning  the  superiority  of  the  German  trade  is  very 
marked.  In  1913  we  imported  dye  stuffs  to  a  total 
value  of  £2,462,444,  and  of  this  Germany  sent  us 
materials  valued  at  no  less  than  £1,742,962.  The 
main  item  of  the  dye  stuffs  is  that  of  aniline  and 
naphthalene,  which  are  products  from  coal  tar. 
Though  the  invention  of  these  articles  is  due  to  British 
brains,  our  manufacturers  have  allowed  Germany  to 
secure  the  trade  by  neglecting  the  invention  at  the 
start.  Being  quick  to  see  the  value  of  the  new 
invention,  German  manufacturers  took  out  patents 
which  have  had  the  effect  of  placing  the  industry 
practically  entirely  in  their  hands.  We  set  out  herewith 
a  statement  showing  the  value  for  each  of  the  past 
five  years  of  the  chemicals  and  dye  stuffs,  &c., 
imported  into  this  country  :  — 

Imports  of  Chemicals. 


1913. 

1912. 

1911. 

1910. 

1909. 

£ 

£ 

£ 

£ 

£ 

Acetate  of  lime 

49,.'i42 

38,187 

40,6.i7 

42,470 

33,710 

Acetic  acid     .„ 

S6,790 

83.741 

90  906 

87  91!) 

73  632 

Acetone          

162,633 

169,162 

83,916 

57,013 

63,634 

Bleaching  materials... 

3-1,372 

43,746 

36,947 

27,709 

26,938 

Boracite          

39,743 

36.077 

34,922 

30,015 

26,281 

Borate  of  lime 

148,187 

V2i>,Sn 

120,492 

91,224 

105,003 

Borax 

1.1,029 

2.5.887 

21,142 

24,123 

19,810 

Brimstone      

92,712 

112,415 

107,136 

102,968 

107,025 

Carbide  of  calcium    ... 

372,445 

189.912 

201,043 

133,282 

133,2(3 

Coal     products     (not 

dyes)          

164,447 

157,829 

141,042 

129,899 

94,.W4 

Cream  of  tartar 

331,974 

32.'.,181 

302,062 

306,899 

257.574 

Glycerine        

340,288 

394,487 

384,258 

229,960 

141.999 

Muriate  of  ammonia 

9,933 

9.731 

8,264 

6,538 

7,242 

Nitrate  of  potash 

240,966 

217,190 

218,.304 

216,358 

200,148 

Soda  compounds 

172,050 

160,447 

156,215 

123,173 

11.3.22:1 

Sulphuric  acid 

8.960 

8,744 

5,072 

4,680 

4.9011 

Tartaric  acid 

247,377 

223,681 

200,299 

203,365 

172,117 

Unenumerated 

2,118.208 

1,9-17,416 

1,778,632 

2.064,847 

2,015,904 

From    Germany    and 

Austria        

Other  foreisrn  coimtries 
British  Possessions   ... 


1,809,125     1.747,936     1,608,843     1,493,147    11296,894 

2,404,784    2,319,208    2,237,.34f    2,227,364    2;i42,69li 

320,627        302,010        186,273        162,028        156,333 


Total 


4,534,536    4,269,1,54    3,9,33,439     3,882,639     3,595,917 


Dye  Stvffs  and  Substances  Used  in  Tanning. 


Cochineal        

Catch 

Alizarine,  &c. 
Aniline  &  naphthalene 
Synthetic  indigo 
other     coal-gas     dye 
stufis  ...         '... 

Extracts  for  dyeing  ... 

Indigo  

Unenumerated 


1913. 

£ 

13,5-10 

71,545 

272,2-15 

1,542,545 

76,695 

570 

128,437 

54,739 

302,128 


1912. 

£ 

16,2  74 

lt)7,402 

26.3,723 

1,463,079 

90,862 

311 

138,549 

98,670 

279,210 


1911. 

£ 

13,301 

139,333 

237,833 

1,41-1,294 

85,143 


1910, 
£ 

7,321 

86,803 

283,180 

1,452,653 

101,249 


19()'.l. 

£ 

10,605 

49.283 

244,190 

1.318.727 

]17,li;u 


895  1,308  3,965 

143,140  156,359  159,121 

67,430  43,054  139,335 

228,930  221,148  236,137 


Prom  Germany  ...     1,742,962     1,684,060    1,618,473     1  697,730    1,657,841 

Prom  other  countries  719,482        774,632        731,726        655,345        720,628 

Total  2,462,144    2,458,692    2,350,199    2,353,075     2,278,469 

Having  regard  to  the  total  cessation  of  imports 
from  Germany,  and  the  partial  cessation  from  other 
countries,  it  will  be  realised  that  there  is  a  consider- 
able opportunity  for  chemical  manufacturers  in  this 
countiy  to  increase  their  trade,  and  inasmuch  as  the 
Government  has  decided  that  patents  taken  out  by 
enemies  are  revoked,  at  any  rate  during  the  war,  and 
that  after  the  war  the  state  of  affairs  will  depend  upon 
the  attitude  taken  up  by  the  countries  concerned, 
there  should  be  a  considerable  impetus  given  to  manu- 
factures of  various  kinds  which  have  hitherto  not 
been  available  for  British  manufacturers.  Apart  from 
this,  there  is  every  reason  to  anticipate  expansion  in 
our  staple  industries,  which  would  have  the  effect  of 
calling  for  larger  quantities  of  chemicals  and  chemical 
manufactures.  In  the  circumstances,  therefore,  the 
position  of  the  companies  engaged  in  the  industry  will 
be  of  considerable  interest,  and  we  show  herewith  the 
progress  made  by  one  of  the  largest  and  most  impor- 
tant companies  in  this  country. 

BRUNNER,    MONO   AND    CO. 

The  profits  for  the  past  twelve  months  show  a  reduc- 
tion as  compared  with  those   for  the  previous  year. 


The  reduction  is  not  due  to  smaller  business,  but 
chiefly  to  the  fact  that  the  Company  has  lowered  its 
selling  prices.  For  example,  in  1912  it  was  announced 
that  the  directors  had  decided  to  reduce  the  price  of 
soda  ash  by  no  less  than  £1  per  ton,  and  six  months 
later  Sir  John  Brunner  stated  that  the  directors  had 
a  further  reduction  of  prices  in  view,  the  aim  being 
to  obtain  an  increase  of  production  and  an  increase 
of  demand,  and  to  raise  profits  therebj'.  As  up  to 
the  time  of  the  reduction  in  the  price  of  soda  ash 
the  quotation  remained  steady  for  many  years  in  the 
neighbourhood  of  from  £4  to  fii  os.  per  ton,  it  will 
be  seen  that  a  reduction  of  £1  per  ton  was  propor- 
tionately very  large.  In  addition,  higlier  prices  had 
to  be  paid  for  raw  materials  and  wages  were  raised. 
The  profits  of  the  past  year  have  amounted  to 
£851,290,  as  compared  with  £903,439  for  the  previous 
year.  Twelve  months  ago  general  charges  and 
income  tax  combined  made  a  total  debit  against  profits 
of  £65,949.  This  year  the  item  is  shown  as  general 
charges  alone,  and  only  amounts  to  £23,845,  so  that 
the  loss  shown  in  profits  is  almost  made  up  by  this 
reduction  on  the  debit  side.  Last  year  both  the  Pre- 
ference and  Ordinary  capital  were  increased  in  amount, 
and  consequently  the  Preference  dividend  has  called 
for  £105,000.  as  compared  with  £89.207  twelve 
months  ago,  while  the  27i  per  cent.  Ordinary  dividend 
requires  £671.102  as  compared  with  £629,164.  After 
placing  £2,500  to  patents  account,  there  is  a  debit  of 
£9,259,  which  is  deducted  from  the  carry-forward, 
leaving  it  at  £110,920. 

To  show  the  progress  made  by  the  Company  for 
the  past  seven  years  we  give  below  a  statement  of  the 
capital,  profits,  and  rate  of  dividend  paid  on  the  Ordi- 
nary share  capital  of  the  Company:  — 

Tear  jnd^d  Capital  Share  Ordinary     Rpserve 

March  31  Expenditure  Capital  ProSts  Dividend        Fund 

£  £  £  %  £ 

1914    3,831,532  4,031,870  851,290  27}  1388,000 

1913    3,437,878  3,  09,870  F03,«39  27J  1,144,000 

1912    3,081.282  3,504,650  881.0C3  27J         900.00(1 

1911    2,956126  2  789,500  871,789  27J  9C0,0C0 

1910    2,924,823  2,789,650  837,266  27*         9CO,000 

1909    2,871,218  2.789.6E0  792.265  271  900,000 

1908    2,690,976  2,789,650  829,115  30'         900,000 

The  following  shows  the  manner  in  which  the 
profits  have  been  distributed  for  the  past  four  years  : — - 

Tear  ended  March  31  -  1914  1913  1912           1911 

£  £  £               £ 

Pro8t8 851.290  905,439  881,003  871.  89 

Sundry  expens<'9        81,947  121,609  114.877  111,289 

Pref.  dividend  (7%) 106,C00  89.207  65210  54.499 

Ordlnarv  divid.na(27S  %)...    671.102  629,164  571.8^3  539.789 

Patents  aocnunts       ..'.        ...        2.600  2,500  2.6CO           2,6i  0 

Reserve  fund —  —  lOO.OCO*  150,000* 


Balance 

Brought  forward 


D-.  9.269 
.    120,179t 


26.643 

36.677 1 


13.712 
25.465t 


Carried  forward         110,920 

*  Placed  to  suspense  account. 


122,179         63,220         39,171 
t  Directors*  fees  deducted. 


At  March  31  last  tlie  total  issued  capital  was 
£4,031,870;  there  was  also  a  reserve  fund  amounting 
to  £1,388,000  and  a  suspense  account  standing  at 
£165,668.  Patents  account,  which  stood  originally 
at  £167,331,  has  been  written  down  to  £8,268.  The 
Company  has  investments  valued  at  £1.540.024, 
practically  tlie  same  as  twelve  months  ago.  On  the 
other  hand,  stocks  on  hand,  which  two  years  ago  were 
valued  at  £462,000  and  twelve  months  ago  at 
£687,000,  have  risen  during  the  year  to  £800.188. 
The  additions  to  property  during  the  year  have 
amounted  to  £343,654,  as  compared  with  £398.596 
for  the  previous  year.  The  strong  position  built  up 
may  be  seen  from  the  following:  — 


Liabilities. 

£ 
4,011,870 

Assets. 

c-hare  capital         

Land,  works,  Ac. 

3,831,532 

Befcrve  fund          

1,388,000 

luvettmeutB 

1,540,024 

Suspense  account 

165,667 

Patei)t8  account      

8.268 

Savings  bank  afposltota  ... 

102,420 

Stocks  on  hand,  Ac. 

SCO,  188 

Debts  owing  by  the  Uom- 

Debts  oKing  to  the  Com- 

Pany           

334,988 

pany         

J77,048 

Profit  and  loss  account    ... 

535,789 

Ca£h  In  band         

1,674 

6,568,734  I  6,558,734 

Sir  John  Brunner  has  modestly   disclaimed   our 
compliment  of  his  Company  being  probably  the  most 
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Bi'itntifk'rtlly  mlministorpd  concern  in  the  whole  of  the 
foiintiy.  But  it  certiiinly  ranks  veiy  high  in  this 
respi'it,  and  its  reputation  is  of  the  best.  Occupying 
so  strong  a  position  it  is  able  to  meet  competition  with 
eiiunniinity.  Sir  Jolm  Brunner  at  tlie  last  meeting, 
referring  to  the  fact  that  the  Company  had  been  in 
existence  for  33  years,  pointed  out  that  the  dividends 
paid  each  year  have  been  in  excess  of  those  prog- 
nosticated in  the  f,rospect\is,  and  added:  "  Dr.  Mond 
and  I  were  conducting  a  growing  business,  and  we 
weiT  aware  of  the  cost  of  everything  we  produced  to 
a  penny  per  ton."  This  statement  alone  is 
am|ilc  i>ixx)f  of  (lie  fact  that  the  Company  is  well 
managed  from  a  technical,  commercial,  and  financial 
point  of  view.  The  trade  is  gi'owing,  and  is  likely 
to  grow.  \Vith  new  opportunities  opened  up  by  the 
war  the  growth  is  likely  to  be  large.  We  append 
recent  quotations  for  the  various  shares:  — 

Anxnmt  Desoilptioa  Par  PriM  Dividend 

£  £                £  % 

1,500,COO    7%Pref 10  14>  7 

2^737J    OrJlnttry  ihwes         1                 ii  271 

24«,COO  „           „     8i.  p«ir        ...          1                1|^  27i 


SPIES  PETROLEUM  COMPANY. 

A  ciRCiL.\R  has  been  issued  by  the  bo;ud  giving  par- 
ticulars of  the  present  position  of  the  Company.  The 
policy  is  wise,  and  in  view  of  the  advice  at  the  end, 
whicii  will  doubtless  be  adopted,  the  directors  are  to 
l>o  congratu'ated  on  their  action.  It  is  pointed  out  that 
t!ie  production  of  the  fields  for  the  current  year  up 
to  August  23  has  been  10,548,000  poods,  as  compai-ed 
with  8,047,735  poods  to  same  day  last  year,  and  that 
v.ork  appears  to  be  proceeding  as  usual.  There  is  no 
mention  either  in  letters,  the  last  of  which  is  dated 
August  3,  nor  in  telegrams,  the  last  of  which  is  dated 
August  27,  of  any  interruption  of  work  either  from 
the  withdrawal  of  v.-orkmen  for  the  war  or  from 
strikes.  The  strike  at  Baku  seems  to  have  ended  as 
soon  as  the  war  began,  and  it  seems  improbable  that 
the  Russian  Government  will  withdraw  men  from  oil 
woik  for  mihtary  purposes  in  view  of  the  stoppage  of 
all  supplies  of  coal  from  England,  large  quantities  of 
which  were  imported  both  by  the  Baltic  and  Black 
Seas.  Owing  to  the  irregularity  of  advices  the  Com- 
pany has  no  complete  record  of  the  course  of  prices 
at  Baku  since  July  27,  but  the  fall  which  set  in  on 
the  resumption  of  work  at  Baku  seems  to  have  been 
arrested,  and  the  price  appears  to  have  recovered  from 
42^  copecks  to  44i  copecks,  at  which  it  stood  on 
August  28,  the  date  of  the  last  information.  For  the 
reasons  given  above  it  appears  probable  that  prices 
will  be  maintained.  It  is  added  that  under  the  whole 
circumstances  the  position  of  the  Company  appears 
very  favourable.  Its  finances  are  strong  and  a  large 
production  appears  to  be  certain.  In  the  five  weeks 
from  July  20  to  August  23  the  value  of  the  production, 
after  making  full  allowances  for  the  value  of  crude 
used  as  fuel,  was  at  least  1,350,000  roubles,  on  which 
the  profit  should  be  something  like  £90,000. 

"  Having  these  circumstances  in  view,  the  directors 
think  it  to  be  their  duty  to  advise  shareholders  not 
to  sacrifice  their  shares  at  panic  prices  under  the  in- 
fluence of  rumours  circulated  by  interested  parties 
desirous  of  picking  up  the  shares  cheap.  The  board 
is  convinced  that  but  for  tl;e  present  abnonnal  condi- 
tions the  price  of  the  shares  would  be  far  above  its 
present  level." 


MOUNT  MOBGAH.— Capital,  £1,000,000,  in  £1  sharcK. 

V-^^rc-i's  Ti^rs  Cnpi>or  O'^Kl  Price  onrt 

Ma;31  T.-oatcd         Tons  Oi.        of  Pcrio.1 

1913.14     293,747          8,221  100,2E2            2J 

19K-15. 

4  weeks  to  Ji> DC  28     ...      23,<530             615  7.5U            ?i 

„Ju!.v!6:     ...      25,450             617  7,476            2t 

„       „  Aue.25      ...      21.467              732  9.435           — 

Divitiends  fleclaret]— 1910-11,  total.  4js.  1911-12,  total,  4». 

Account  o£   1912-13,  total,  4<,     Account  1913-14,  total,  4*. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

E.-^TAUI.ISlliai    1K24. 

FUNDS    £10,000,000. 

FIRE.    INCLUDINQ    LOSS    OF    PROFITS,    LIFE,  ACCIDENT,    ILLNESS, 
ANNUITIES.  PENSIONS.  LEASEHOLD,  BURGLARY,  GLASS   BREAKAGE, 
TRANSIT    OF  SECURITIES,   FIDELITY,    PROPERTY    OWNERS'    RISKS. 
MOTOR-CAR   RISKS,    HORSE    DRIVING    ACCIDENTS,  THIRD    PARTY 
ond   EMPLOYERS'     LIABILITY, 
INSURANCES  olTocted  on  the  moat  favourable  term*. 

EdlnbuPfjh  :  35  St.  Andrew  Square. 
London  :  5  Walbrook.  E.C.  &  55  Pall  Mall,  S.W. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 

FUNDS    EXCEED £1,700,000 

SUBSCRIBED    CAPITAL £300.000 

PAID-UP    CAPITAL £34,500 

LIFE  ....  FIRE 

ACCIDENT    -      BURGLARY 

EMPLOYERS'      LIABILITY 

AND    THIRD    PARTY. 

Write  for  particulard  ut  Oimn\nt<?cl   Contract!*,  tecurinfj  a  bonus  of 

£2  IHT  i-ont,, 

To  the  M;ina,:.T— 1,  2,  &  3  QUEEN  STREET  PLACE,  LONDON,  E.C, 


SUN  LIFE 


OFFICE. 


ESTD.  1810. 


LIFE      AND     ENDOWIVIENT     ASSURANCES, 

WITH   OP   WITHOUT    MEDICAL   EXAMINATION. 

SINKING     FUND    or     C&PITAL     REDEMPTION 
ASSURANCES. 


Apply  to  the  General  MAN.toER,  63  Threadneedle  St.,  London,  E.G., 

for  the  Society's  New  Pamphlet, 

"THE    MODERN    METHOD    OF    STORING     SAVINGS." 


IttsurHna  ^KAtk 


LONDON  AND  LANCASHIRE  FIRE  INSURANCE 
COMPANY,   LIMITED. 

As  usual,  the  annual  report  of  this  Company  for  last 
year  provides  cause  for  gi-atification  to  the  share- 
holders. Increases  in  their  dividends  have  been 
frequent  during  the  past  few  years.  The  dividend  in 
respect  of  the  operations  in  1913  is  27s.  per  share 
{12s.  of  which  had  been  paid  as  interim  dividend),  as 
compared  with  25s.  for  the  preceding  twelve  months. 
But  this  does  not  exhaust  the  good  tilings  disclosed. 
For  the  directors  announce  their  intention  to  increase 
the  interim  dividend  for  1914  (payable  next  Novem- 
ber) by  2s.,  so  that  the  actual  dividends  paid  and  to 
be  paid  this  year  will  amount  to  29s.  per  share. 
Furthermore,  the  dividends  declared  in  respect  of  1913 
did  not  represent  as  much  as  one-third  of  the  normal 
earnings  of  the  year,  so  that  concurrently  with  an 
increased  distribution  the  reserves  have  been  greatly 
strengthened. 

The  fire  account  for  1913  shows  a  high  propor- 
tionate profit.  The  premiums,  increased  by  £68,185, 
amounted  to  £1,713,442,  while  losses  (£846,644)  and 
expenses  of  all  kinds  (£589,651)  cost  £1,436,295. 
After  adjustment  of  the  reserve  for  unexpu-ed  risks  by 
additions  thereto  of  £27,500,  the  trading  profit  seems 
therefore  to  have  been  £249,647,  representing  about 
14i  per  cent,  of  the  year's  premiums.  Interest  earn- 
ings on  the  fire  fund  amounted  to  £27,619.  bringing 
up  the  total  fire  departmental  profits  to  £277,266. 

The  marine  account  for  1913  shows  an  even  better 
proportionate  result.  The  marine  premium  income, 
increased  by  £7,494,  amounted  to  £218,370,  and  the 
trading  surplus,  after  payment  of  claims  and  expenses 
and  adjustment  of  unexpired  risks,  was  £49,355,  or 
22.6  per  cent,  of  the  year's  premiums,  apart  from 
departmental     interest    earnings    of    £7,337.       The 
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accident  and  general  account  also  shows  a  substantial 
profit,  the  premiums,  increased  by  £103,829,  having 
amounted  to  £683,397,  as  compared  with  losses  and 
expenses  of  £569,344.  After  adjustment  of  reserve 
for  unexpu-ed  risk  the  trading  surplus  was  £72,553, 
or  10.6  per  cent,  of  the  premiums,  while  departmental 
interest  earnings  amounted  to  £10,072.  Thus  the 
total  departmental  profits  as  above  shown  amounted 
to  £416,583,  of  which  £371,555  arose  from  profit  and 
£45,028  from  interest.  To  this  has  to  be  added  a  sum 
of  £48,093,  representing  interest,  less  income  tax, 
credited  to  the  profit  and  loss  account,  bringing  the. 
gross  profits  of  the  year  up  to  £464,676. 

This  amount  has  been  disposed  of  as  follows :  The 
dividend  for  the  year  requires  £134,308  for  distribution 
(being  27s.  less  tax  per  share  on  105,650  shares  of 
£25,  with  £2  10s.  paid);  investments  have  been  written 
down  by  £86,000;  tlie  sum  of  £43,500  has  been  applied 
to  provide  cost  of  businesses  acquired;  £100,000  has 
been  added  to  the  fire  fund ;  the  accident  fund  has  also 
been  increased  by  £100,000;  £10,000  has  been  added 
to  the  staff  pension  fund,  thereafter  standing  at 
£92,580;  and,  on  the  other  hand,  the  balance  carried 
forward  in  profit  and  loss  account  after  provision  for 
dividend  has  been  reduced  by  £9,132. 

Thereafter  the  funds,  apart  from  paid-up  capital 
and  the  staff  pension  fund,  carried  forward  to  1914  are 
as  follows : 


Reserve  fond 

Fire  fond  

Marine  fund      ...         

Accident  fond 

Balance  of  profit  and  loss  account 


1,000.000 
786,000 
187.500 
373,500 
846,464 


3,193,464 
Tliis  total  represents  about  122  per  cent,  of  the 
combined  premium  income  in  1913  in  all  departments, 
whjch  aggregated  £2,615,209  as  above  shown,  disclos- 
ing a  very  strong  financial  position.  The  capital,  paid 
up  and  uncalled,  amounts  in  addition  to  £2,641,250. 

The  Company's  total  assets  as  shown  in  the 
balance  sheet  on  December  31,  1913,  amounted  to 
£4,642,236,  the  auditors  certifying  that  the  aggregate 
market  value  of  the  securities  was  in  excess  of  the 
amounts  appearing  therein. 

WESLEYAN   AND   GENERAL  ASSURANCE 
SOCIETY. 

Founded  in  Birmingham  in  1641,  seven  years  before 
the  establishment  of  the  Prudential,  this  Society  may 
be  regarded  as  the  pioneer  in  this  country  of  industrial 
insurance  business.  It  also  conducts  ordinary  life 
business;  and,  although  many  of  its  juniors  have  far 
outdistanced  it  in  magnitude  of  operations,  it  is  a 
vigorous  organisation,  and  the  report  for  1913  pre- 
sented to  the  73rd  annual  general  meeting  of  members 
records  the  largest  number  of  new  transactions  reported 
for  any  year  in  its  history.  In  some  respects  it  has 
lagged  somewhat  behind  the  times;  for  example,  its 
powers  of  investment  have  been  restricted  in  accord- 
ance with  old-fasliioned  ideas,  long  ago  exploded,  as 
to  the  nature  of  securities  appropriate  for  the  funds  of 
life  offices,  and  a  lower  rate  of  interest  has  been  in 
accordance  realised  than  the  average  obtained  during 
recent  years  by  similar  institutions.  Thus  the  net 
interest  yield,  after  deduction  of  income  tax,  was  only 
about  £3  10s.  id.  per  cent,  on  the  ordinary  funds  and 
about  £3  9s.  per  cent,  on  the  industrial  funds,  and 
whilst  the  rate  of  interest  assumed  in  the  valuations  is 
3  per  cent.,  the  excess,  comparing  results  with 
assumptions,  represents  a  smaller  margin  in  the  shape 
of  profit  from  interest  than  usual.  The  attention  of 
the  directors  was  called  to  this  point  by  Mr.  H.  W. 
Manly,  the  Actuary,  in  his  valuation  report  as  at 
December  31,  1912,  and  in  December  1913  proposals 
for  seeking  Parliamentary  sanction  to  enlarge  powers 
of  investment  were  approved  at  a  special  meeting  of 
members,  with  the  result  that  a  Bill  to  secure  this 
object  was  placed  before  the  Legislature.  In  other 
respects  some  administrative  reforms  are  desirable, 
notably    W   will   be    seen   from   an    analysis   of  the 


accounts,  in  order  to  secure  a  reduction  of  the  ex- 
penses of  the  industrial  department,  which  are  higher 
than  is  usual  even  in  this  necessarily  costly  class  of 
business. 

In  the  ordinary  department  there  appears  to  have 
been  great  activity  during  1913,  and  a  very  large  in- 
crease in  the  business  of  this  section  is  shown.  The 
ordinary  business  relates  to  policies  of  small  amount, 
the  average  amount  of  these  in  force  being  under  £60 
and  the  average  of  new  ordinary  policies  in  1913  being 
under  £50.  The  new  policies  issued  numbered 
J 4, 104,  for  £663,027,  as  compared  with  10,022,  for 
£430,675,  in  1912,  when  the  amount  of  new  business 
had  established  a  record.  The  total  ordinary  life 
premium  income  was  increased  by  £27,133  (or  by 
about  15  per  cent.)  to  £211,501,  of  which  expenses 
charged  to  the  ordinai-y  section  absorbed  about  15.7 
per  cent.  Through  the  year's  operations  the  ordinary 
hfe  fund  was  increased  by  £120,592  to  £1,120,275. 

The  industrial  revenue  account  for  1913  shows  a 
premium  income  of  £763,471,  which  is  greater  by 
£23,414  than  that  of  1912.  Expenses,  including  new 
business  charged,  absoi-bed  49.7  per  cent,  of  the 
premiums.  The  industrial  life  fund  w'as  increased 
during  the  year  by  £79,127  to  £917,878. 

The  annual  valuation  was  made  by  the  Actuary  on 
a  3  per  cent,  basis  in  both  sections,  the  0^  Table  of 
Mortality  being  emploj^ed  for  the  ordinary  department 
and  the  0^(5)  fQi-  industrial  policies,  and  certain 
assumptions  being  employed  as  to  duration  of  policies 
considered  as  appropriate  by  the  Actuary  to  the  nature 
of  the  industrial  business,  negative  values  being  ex- 
cluded. The  surplus  reported  is  £44,577,  as  com- 
pared with  £58,417  on  December  31,  1912.  The 
reversionary  bonus  on  ordinary  pohcies  is  maintained 
at  the  satisfactory  rate  of  32s.  per  cent.,  at  a  cost 
of  £36,189;  but,  whereas  a  bonus  addition  of  5  per 
cent,  was  declared  on  industrial  policies  of  five  years' 
duration  and  upwards  last  year,  no  such  industrial 
bonus  is  announced  as  the  result  of  the  1913  valua- 
tion, the  balance  of  surplus  (£8,388),  after  allocation 
of  the  bonus  on  ordinary  policies,  being  carried 
forward. 

The  passing  of  the  industrial  bonus  places  the 
Company  at  a  disadvantage  for  competitive  purposes 
with  other  institutions  engaged  in  this  class  of  busi- 
ness, and  emphasises  the  need  for  a  reduction  in 
expenses  in  this  department.  The  Actuary  concludes 
his  report  by  observing  that  "  with  the  passing  of  the 
Bill  now  before  Parliament  it  is  confidently  hoped  that 
a  new  era  of  prosperity  will  be  opened,"  but  while  tliis 
feature  may  lead  to  enhanced  interest  earnings,  it 
remains  for  the  directors  to  see  that  greater  economy  is 
exercised  in  the  development  of  the  industrial  section. 

The  sickness,  funeral,  and  superannuation  account 
shows  a  premium  income  of  £3,422,  and  a  relative 
fund  on  December  31.  1913,  of  £69,888. 

The  assets,  according  to  the  balance  sheet  at  the 
close  of  last  year,  amounted  to  £2,161,329.     The  fol- 
lowing classification  shows  the  nature  of  the  invest- 
ments :  — 

« 
Mortgages  on  propert.v  within  the  United  Kingdom       565.319 
Loans  on  parochial  anil  other  public  rates     ...         ...     1,175.057 

Loans    on     the     Society's     policies     within     t'  eir 
surrender  values  ...         ...         ...         ...         ...        133.383 

Railway    Preference     stock     (deposited    with     the 
Paymaster-General,      in     accordance      with      the 

Assurance  Companies  Act) 20,286 

Freehold,  chief  and  branch  offices       ...         79415 

Freehold  and  leasehold  house  properties        47.986 

Freehold  ground  rents    ...         3.320 

Outstanding  premiums  and  interest 80,100 

Interest  accrued 18,176 

Cash  on  deposit 10.000 

Cash  in  hand  and  on  current  account 28287 

2,161,329 


H.mirod's  Stores. — Interim  dividend  on  Ordinary  at  the 
r:itp  of  10  per  cent,   per  annum. 

Waste  Heat  and  Gas  Electrical  Gf.nebatikg  .Stations. 
— Interim  dividend  of  2^  per  cent,  on  share  capital,  less 
tax. 
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THh   ELECTRICAL    ENGINEERING 
INDUSTRY.     II. 

Last  week  we  dealt  with  the  position  of  tlie  electrical 
engineering  indiistiy  as  a  whole  and  tiie  possibilities 
rtflorded  by  the  war.  We  also  drew  attention  to  some 
of  the  companies  engaged  in  the  industry.  This  week 
we  deal  with  some  fintlier  fonrcnis. 

DICK  KERR  AND  CO. 

In  its  present  form  the  Company  dates  back  to 
ISOO.  and  its  issued  share  and  loan  capital  amounts 
to  JtriOG.OCO.  In  addition  to  its  business  of  electrical 
contractors,  especially  for  tramways,  the  Company 
also  undertakes  complete  equipment  of  tlie  same.  The 
business  is  not  confined  to  this  country,  but  the  Com- 
piiny  has  also  carried  ouc  contracts  in  the  Far  East, 
.\ustralia,  South  Africa,  and  Canada.  One  of  the  most 
important  home  contracts  was  that  of  the  electrifica- 
tion of  the  line  between  Liverpool  and  Southport  on 
the  Lancashire  and  Yorkshire  Railway,  this  being 
noteworthy  as  the  first  example  of  the  electrification  of 
a  main-line  system  in  the  country.  The  business  has 
been  gradually  placed  on  a  broad  basis  and  new  depart- 
ments have  been  added  as  opportunity  has  offered. 
Thus,  during  1911  the  manufacture  of  steam  turbines 
was  added  to  the  otlier  business.  Moreover,  in  view 
of  the  great  demand  for  metallic  filament  lamps  it  was 
also  decided  to  erect  a  lamp  factory  for  the  manu- 
facture of  the  filament  lamps  in  tliis  country.  During 
the  earlier  years  of  the  Company's  existence  the  elec- 
trical manufacturing  industry  was  enjoying  a  fair  state 
of  prosperity.  Subsequently,  however,  with  depres- 
sion in  the  industry  and  intensification  of  severe  com- 
petition results  became  less  favourable,  and  though 
Dick  Kerr  and  Companj'  were  not  affected  as  early  as 
other  concerns,  nevertheless,  since  1909  the  results 
have  been  on  a  much  less  prosperous  scale  than  was 
the  case  up  to  tliat  year. 

The  manner  of  the  distribution  of  the  profits  may 
be  seen  from  the  following  statement  for  tiie  past  six 
vears: — 


12  months  to  June  30 

Net  tradiDR  proSta 

Deb.  interest,  .to 

-1913 
£ 

30,C92 
11,183 

1912 

3.275 

11,551 

1911 

£ 

37.994 

11,760 

1910 

£ 

22.821 

12,105 

1509 

£ 
23,168 
12,393 

1908 

£ 

69,558 

12,531 

Deb.  stock  premiam 

1S9CB 
3l0 

-8.276 
300 

26.234 
300 

10  716 
30 

16,775 
3k0 

47.027 
300 

Preference  difidend  (6%) 

18  609 
18,300 

-8576 
18.300 

25,934 
18.3C0 

10.41B 
;  8.300 

15.475 
18,3i0 

46.727 
183C0 

Ordinary  dividend 

309  - 

-26.876 

7.P34 
13.C00 
15%) 

-7,884 
I3C00 

-2,825 
15.6C0 
(6%) 

28.427 
26,000 
(10%) 

Brought  forward 

.'09 
10,016 

-26876 
36.692 

-  5.i66 
42,258 

-20.8P4 
63,142 

-18  425 
81,567 

2  427 
79.140 

Carried  forward 

10,320 

10,016 

36.892 

42,258 

e3,l42 

81,567 

The  Company  has  accumulated  a  special  reserve 
for  extensions,  .tc,  of  .£50,000  and  a  reserve  under 
the  trust  deed  securing  the  Debenture  stock  of 
£150, 0(K).  There  was  also  twelve  months  ago  a 
further  special  reserve  of  .€16,000.  This  has  been 
transferred  for  the  purpose  of  writing  down  the  book 
value  of  the  investments,  which  now  stand  at 
£121, .317,  as  compared  witli  i'149,191  twelve  months 
ngo. 

The  position  built  up  may  be  seen  from  the 
following  synopsis  of  the  balance  sheet  of  twelve 
months  ago :  — 


Liabilities. 

Share  and  loan  capita] 

Loans    

Sondry  creditors,  &c. 

Beserres         

Dividend  interest  due 
Profit  and  loss  account 


£ 

,.  806,030 

,.  103.053 

.  2i9.fi49 

.  200,(00 

,  ia,574 

,.  10.325 

1355,661   I 


Agtets. 


good- 


Capital    expenditure 
will,  and  patents   ... 

sticks,  *tc 

Debtors  and  bil'B  receivable 
Contracts,  &c. 
Sundry  jnvestmfuts,  &c.     . 
Cash      


(^11,393 
,  177,891 
.  165.326 
.  250,936 
.  121,420 
28  695 

1,356,661 


At  the  meeting  in  October  1913  the  Chairman  stated 
that  the  Company  was  extremely  busy  at  its  works : 
' '  In  fact  we  have  never  had  more  work  than  we  have 


at  the  present  time,  and  I  hope  and  believe  that  it" 
will  prove  to  be  more  satisfactory  work  than  we  have 
had  for  a  very  long  time."  He  added  that  the  board 
considered  the  business,  as  a  whole,  was  in  a  most 
satisfactory  condition.  It  is  tlius  probable  that,  assum- 
ing nothing  untoward  happens  in  the  way  of  labour 
trouliles,  for  example,  the  results  for  the  twelve 
months  to  June  .30,  1914,  will  prove  to  be  more 
prosperous  than  those  for  the  previous  year.  The 
Company  is  well  managed  and  should  lie  able  to  take 
full  advantage  of  the  improvement  in  business  and  the 
more  remunerative  contracts  that  are  now  in  existence. 
The  £1  Ordinary  sliares  are  quoted  at  A,  at  which  figure 
they  seem  cheap,  and,  indeed,  as  a  lock-up  investment 
we  regard  them  as  quite  attractive.  The  .€1  Pre- 
ference share  is  quoted  at  iJ,  giving  a  yield  of  7§- 
per  cent.  The  Four-and-a-Half  per  Cent.  Debenture 
stock  is  quoted  about  91^,  giving  a  yield  of  nearly 
5  per  cent. 

CALLENDERS  CABLE  CONSTRUCTION  CO. 

-V-;  the  luiiiie  implies,  this  Company  is  largely 
interested  in  the  manufacture  of  cables.  The  work- 
shops were  kept  continuously  bus}'  during  1913,  large 
orders  having  been  secured  both  at  home  and  abroad, 
while  the  most  satisfactory  aspect  of  the  year's  trading 
was  the  regular  increase  in  flie  general  business  in  all 
classes  of  cables  manufactured  at  Erith.  The  in- 
creased use  of  electricity  for  power  in  mills  and 
factories  and  on  railways  has  brought  important 
orders  for  cables  to  the  Company,  and  as  it  appears 
likeh'  that  considerable  extensions  in  this  direction 
will  take  place  in  the  near  future  complete  arrange- 
ments have  been  made  to  deal  with  the  higher  voltages 
and  increasing  the  requirements  of  this  branch  of 
supply. 

During  the  year  considerable  developments  have 
taken  place  in  regard  to  telephone  work,  and  con- 
siderable orders  have  been  executed  for  the  Colonies 
and  abroad.  But  it  is  in  one  particular  direction,  how- 
ever, that  special  interest  is  attached.  It  is,  of 
course,  well  known  that  in  January  1913  the  tele- 
phone system  of  this  country  passed  into  the  hands 
of  the  Government,  and  after  lengthy  negotiations 
contracts  were  entered  into  in  November  last  between 
the  Company  and  the  General  Post  OfQce  by  which 
much  of  the  telephone  development  work  in  the  South 
of  England  is  to  be  undertaken  by  the  Company. 
These  contracts  have  already  resulted  in  important 
orders  for  the  laying  of  conduits  and  for  the  cables 
required  therein.  "  The  telephone  department  is, 
therefore,  very  busy  both  in  the  factory  and  in  the 
numerous  towns  in  which  active  operations  are  pro- 
ceeding, and  there  is  every  prospect  of  continued 
activity  during  the  present  year."  To  render  it  pos- 
sible to  deal  efficiently  with  the  increased  W'ork  thus 
secured  considerable  additions  to  the  plant  and  some 
reorganisation  of  the  existing  machinery  were  made  at 
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the  Enth  factoiy,  and  much  of  the  cost  of  this  has 
been  charged  to  repairs  and  renewals  account.  It 
will  thus  be  gathered  that  the  Company  has  secured 
a  very  important  piece  of  business,  and  the  outlook 
in  this  direction  appears  very  promising. 

Fresh  agreements  for  the  representation  of  the 
Company  in  South  Africa  and  in  several  of  the  South 
'American  republics  have  been  entered  into,  and 
other  arrangements  made  for  the  extension  and  con- 
solidation of  the  Company's  business  in  cables  for 
light,  power,  and  telephones,  and  in  rubber  wires. 
The  Anchor  Cable  Company  of  Leigh,  which  is  con- 
trolled by  the  Callender's  Company,  has  again  had 
a  prosperous  year.  The  sales  of  rubber  wires  and 
cables  have  consiclerably  increased,  and  the  directors 
have  declared  a  dividend  of  15  per  cent.,  as  in  the 
previous  year,  besides  adding  considerably  to  the 
amount  of  undivided  profits.  The  electrical  under- 
takings in  which  the  Callender  Company  holds  shares 
and  Debentures  are  making  steady  and  satisfactory 
progress,  "  the  use  of  electricity  for  power,  especially 
in  the  manufacturing  districts,  is  steadily  increasing, 
and  the  Company  has  secured  a  large  amount  of 
business  resulting  from  its  connection  with  these 
undertakings." 

In  the  following  statement  we  set  out  the  manner 
in  which  the  profits  have  been  distributed  during  the 
past  five  years:  — 


Year  ended  December 

31-1913 

1912 

1911 

1910 

1909 

£ 

£ 

£ 

£ 

£ 

Trading  profits 

159.235 

]5B,179 

129,569 

98,205 

98,135 

General  expenses           

53  580 

5?,449* 

44,079 

35,826 

37,106 

Repairs  and  maintenance,  &c... 

14,194 

13,841 

8.655 

6,540 

6,657 

Depreciation  and  renewals 

.        9,265 

8,925 

8,627 

8,218 

8,294 

Interest  on  Debentures,  4i%  ,. 

13,500 

13,500 

13,500 

13,50) 

13,500 

Preference  dividend,  5  % 

10,000 

10,000 

10,00) 

10,000 

10,000 

Ordinary  dividend        

26,250 

26,250 

26,250 

26,250 

26,250 

(15%) 

(15%) 

(15  %) 

(15%) 

(15%) 

Balance     

32,8<6 

33,214 

18,458 

-2,129 

-3.682 

Brought  forward          

.      91,745 

58,531 

40,073 

42,202 

45,884 

Carried  forward 124,591      91,745      53,531    40,073      42,202 

Includes  £5,200,  cost  of  formation  of  Callender's  Share  and  Investment 


Trust, 


The  following  shows  the  position  built  up  : 


Liabilities. 

£ 
..    675,000 
..    105,112 
..    316.925 
..    100,000 
..    142,031 

Aatets. 

Share  and  loan  capital 

Reserve,  &c 

Trade  creditors,  &c 

Profit  and  loss  account 

Property,  ic 

Stocks 

Expenditure  on  contracts  . 

Sundry  debtor?,  &c 

Investments 

Cash  and  bills  receivable    .. 

£ 

.    354,938 
.    135,834 
.    137,147 
.    299,957 
.    374,095 
.      37,157 

1,339,128 


1,339,128 


A  sound  and  strong  position  has  thus  been  secured, 
and  the  outlook  is  distinctly  promising.  The  im- 
portant contract  secured  with  the  General  Post  Office 
should  keep  the  Company  busy  for  some  time,  and 
the  general  spread  both  of  the  telephone  industry  and 
the_  electrical  industry  should  mean  increasing 
business  for  some  time  to  come. 

The  following  are  recenr  quotations  for  the  securi- 
ties :  — 


imount 

Description 

Par 

Price 

Dividend 

Yield 

£ 

£ 

% 

£    ».  d. 

3CO,000 

4J  %  Ist  Mort.  Dabs. 

...    100 

98* 

4} 

4  12    6 

200,000 

5  %  Com.  Pref.      ... 

5 

5J 

6 

4  18    6 

175,000 

Ordinary  shares     ... 

...       5 

12J 

15 

6    5    0 

COPPER. 

Messrs.  Mertox  .4nd  Comp.vny's  figures  as  to  the 
European  statistical  position  of  the  last  four  months 
have   been   as   under:  — 


August 

July 

June 

May 

Tons 

Tons 

Tons 

Tons 

stocks,  England  and  France 

,    23,108 

22,314 

20,464 

18,618 

Atloat,  Chili  and  Australia 

.      4,825 

4,426 

5.200 

5,700 

Stocks,  Holland  and  Germany      . 

.      6,B73« 

6,873 

7,607 

8,062 

„     other  European  ports 

500 

50D 

475 

600 

Total    ...        

.    35,303 

34,112 

33,746 

32,970 

Supplies.  England  and  Prance      . 

.    26,623 

43,310 

60,636 

Jl,447 

Deliveries       „ 

..    25.429 

42.969 

49,735 

4S,3b 

Price  (standard)  end  of  month 

..    £5610j. 

£56  lOi. 

£60  is. 

£63 

A  Profitable  Assurance. 

SPEOIAL   COifBINATrON  securing  in  return  for  a  Limite^i  Namber 
of  Premiums  a  fixed  Sum  at  Death,  whenever  it  may  happen,  and  a 

Large  Guaranteed  Bonus  during  Lifetime 

together  with  valuable  options  and  additional  benefits. 

EXAMPLE.-Age2fi.    Sam  Assured,  £500- 

Annual  Premium  (  p^vahle  for  20  yciir^  "nly)     -    £23  16     8 

GUARANTEED  RESULTS: 

(a)  In  case  of  death  during  the  term. 

PROFIT  varying  from  £182  '-o  £484. 

(b)  In  case  of  survival, 

ULTIMATE  PROFIT  of  £273,  in  addition 

to  20  years'  accumulated  Bonuses. 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  LTD. 

Chief  Offick  :  ST.  MILDRED'S  HOUSE,  POULTRY,  LONDON,  B.C. 
Assets  Exceed  £10,600,000. 

LONDON     &      MIDLAND 

Insurance  Company,  Limited. 

EdTABLIBHED     1859. 

The  Oldest  Independent  Fire 
Office  in  the  British  Empire. 

Offlea  :    39/41  NEW  BROAD  STREET.  LONDON.  E.C. 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9    HLEET    STREET,    LONDON,    E.O. 

Assets  exceed :  £285,000.  Capital  Paid-up :  £40,000. 

The  Company  issues  SICKNESS  and  ACCIDENT  POLICIES  of  every 
description,  assuring  against  temporary  or  permanent  LOSS  OF  INOOMB  up 
to  age  65,  Special  attention  is  directed  to  the  Company's  permanent 
oontracts,  which  are  continuous  and  non-terminable, 

meeting  a  demand  not  provided  for  by  the  ordinary  Annual  Contract  Sickness 
Policies. 

Under  the  NEW  "PERFECTED"  SICKNESS  and  ACCIDENT  POLICY 
the  payment  of  Insurance  premiums  of  all  kinds,  Rent,  Income  Tax,  and  other 
Annual  fixed  charges,  la  covered  during  incapacity  from  illness  or  accident. 

CHAS,  WINDETT,  Actuary  and  Secretary 

COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


Chief  Office  -  CORJMHILL,  LONDON. 

Total  Assets  (Including  Life  Funds)— £24,902,252. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds    ■    £19,618,135 

FIRE,  LOSS  OF  PROFITS, 
MOTOR  CAR.  MARINE.  LIFE. 
ACCI  DENT.  Fl  DELITY. 
BURGLARY.      LIVE       STOCK. 

ENGINEERING. 

HEAD    ( 1    North    John   St.,   LIVERPOOL 

OFFICES  1  24- Ja  Lombard  Streit,  LONDON 
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SPELTER. 


*  Aisamed  same  as  Jor  July. 


Spelter  has  had  the  most  sensational  ot  tiie  market 
movements  in  prices  of  metals  since  the  war 
cloud  burst.  The  i-eason  is  that  the  vast 
bulk  of  the  supplies  of  the  metal  used  in 
Great  Britain  comes  from  abroad,  the  chief  sources 
being  Germany  and  Belgium.  Our  total  imports  last 
year  amounted  to  145,000  tons,  compared  with 
137,000  tons  in  1912  and  115,000  tons  in  1911,  while 
the  British  production,  which  in  1911  was  66,000 
tons,  fell  to  56,000  tons  in  1912  and  rose  slightly  to 
58,000  tons  last  year.  It  will  thus  be  seen  that  we 
are  enormously  dependent  upon  imports  for  the  satis- 
faction of  our  industrial  needs. 

The  chief  uses  of  spelter  lie  in  the  production  of 
brass  and  the  protective  coating  of  steel  rolled  into 
sheets.  In  view  of  the  facilities  available  for  pro- 
curing spelter  rapidly  from  the  Continent,  it  has  never 
been  the  custom  for  large  stocks  to  be  held  in  this 
aouutry,  the  result  being  that  on  the  outbreak  of  the 
war  and  the  cutting  o£  of  the  supplies  from  Germany 
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and  Belgium,  consumers,  ami  dealers  too  for  that 
matter,  took  friglit  and  prices  from  about  £22  a  ton 
leaped  upwards  to  £30,  £40,  and  even  higher.  The 
satisfaction  of  requirements  of  firms  engaged  upon 
Government  ammunition  contracts  became  then  of 
paramount  national  importance,  and  the  position  was 
regarded  as  so  serious  that  the  .\dmiralty  took  the 
iinprecedented  step  of  commandeering  all  the  spelter  in 
the  railway  and  canal  warehouses  in  Binningham, 
holding  it  at  the  disposal  of  consumers  requiring  metal. 
This  step  was  followed  by  instructions  from  the 
authorities  to  all  the  English  smelters  practically  for- 
bidding them  to  make  deliveries  unless  such  were 
approved  otBcially.  Meantime,  however,  efforts  had 
been  made  to  procure  supplies  from  other  oversea 
quarters,  and  as  luck  would  have  it  America  came  to 
the  rescue.  Trade  in  the  United  States  had  been  for 
months  very  poor  in  spelter,  and  the  production  show- 
ing a  considerable  increase  for  the  first  half  of  this 
year  compared  with  the  second  half  of  1913,  a  stock 
had  been  accumulated  amounting  to  64.000  tons,  com- 
pared with  40,000  tons  at  the  beginning  of  the  year 
and  22,000  tons  a  twelvemonth  ago. 

It  was  this  stock  which  saved  the  situation  in  Eng- 
land, hut  not  before  panic-stricken  prices  had  been 
paid.  Dealers  had  been  caught  short  rather  heavily, 
and  these  were  forced  to  cover  their  sales  in  American 
material.  With  a  relaxation  in  the  market  position 
owing  to  sales  from  the  United  States  prices  for  for- 
ward delivery  weakened  materially,  and  a  calmer  tone 
now  prevails,  but  the  general  situation  is  still  complex. 
The  trade  is  presumably  still  nominally  ruled  by  the 
Convention,  which  comprises  practically  all  the 
European  producers,  and  which  should  last  till  1916; 
but  its  days  are  numbered — as  are  those  of  all  German- 
ruled  syndicates  with  which  the  houses  of  civilised 
nations  have  hitherto  been  associated. 

Part  of  the  Continental  output  of  spelter  is 
obtained  from  Australian  concentrates  sent  to  Europe 
(mainly  to  Germany)  for  treatment.  The  spelter  con- 
tent of  these  concentrates  is  about  180,000  tons  a 
j-ear.  The  impossibility  of  shipping  these  concen- 
trates to  Germany  now,  and  the  equally  im- 
possible task  of  getting  payment  for  any  cargoes 
sold  and  deUvered  to  that  country  under  exist- 
ing conditions,  has  caused  a  general  stoppage  of 
operations  in  the  Australian  Broken  Hill  mining  field, 
and  it  remains  to  be  seen  what  the  sequel  will  be.  At 
the  moment  certain  consignments  headed  for  Germany 
have  been  diverted  to  English  ports,  and  will,  no 
doubt,  in  due  course  find  their  way  into  works  here ; 
but  there  is  a  difficulty  in  handling  unlimited  quanti- 
ties of  Broken  Hill  concentrates  in  this  country,  for 
our  plants  are  more  laid  out  as  a  rule  for  dealing  with 
ores — calamine  and  blende — though  at  least  one  works 
can  treat  them  in  bulk.  Whether  after  the  war  we 
shall  be  in  a  position  to  take  care  of  the  Broken  Hill 
output,  instead  of  allowing  practically  all  of  it  to  go  to 
Germany,  will  probably  be  determined  by  the  success 
or  otherwise  of  the  tentative  efforts  now  being  made  to 
ensure  the  transference  of  the  industry  to  our  shores. 
It  certainly  appears  anomalous  that  Germany  should 
enjoy  a  practical  monopoly  of  the  treatment,  often  by 
British  coal,  of  ores  produced  by  British  capital  and 
labour  in  a  British  colony,  the  resulting  finished  pro- 
ducr  being  largely  sold  to  the  British  market,  and  the 
old  order  of  things  is  bound  to  be  modified.  It  will. 
however,  take  time  for  the  laying  down  of  new  works 
to  handle  the  huge  quantities  of  material  concerned, 
to  say  nothing  of  the  needful  experience  being  gleaned. 
Nevertheless,  it  is  unthinkable  that  Germany  should 
retain  this  trade  to  the  detriment  of  British  industrial 
effort  after  the  w^ar.  This  much  may  be  taken  for 
granted,  that  many  of  the  spelter  works  in  Belgium 
have  been  destroyed,  those  near  Li6ge  having  cer- 
tainly suffered  severely,  and  it  is  quite  possible  that 
those  in  Germany  will  not  pass  unscathed,  par- 
ticularly   plants  in    Silesia.      Even    under    the   best 


circumstances  it  will  require  months  for  the  return 
to  industrial  pursuits  of  the  forces  in  the  field,  both 
hcie  and  abroad,  and  tiio  frightful  loss  of  life  must 
also  be  taken  into  the  reckoning  as  denuding  the  labour 
supply.  Output  iu  England  could  to-day  be  increased 
if  tlie  men  wqre  to  be  had.  The  end  of  the  war  will 
probably  see  a  reduction  in  the  use  of  the  metal  for 
ammunition  purposes — lately  a  most  important 
matter. 

The  world,  however,  cannot  face  with  indifference 
the  cutting  off  of  about  50  per  cent,  of  its  output  of 
spelter,  and  the  restoration  of  normal  outputs  is  likely 
to  be  a  fairly  long  job,  because  of  the  special  conditions 
indicated ;  hence  prices  should  rule  comparatively  high 
for  a  good  time.  Very  fortunately  for  us,  we  are 
likely  to  be  spared  the  horrors  of  a  German  occupa- 
tion; hence  we  are  in  a  position  of  comman(hng 
advantage  compared  with  our  Continental  allies,  and 
our  spelter  works  should  be  able,  therefore,  to  turn 
their  many  advantages  to  the  best  and  most  fniitful 
account. 

The  position  of  the  leading  producing  countries  is 
shown  below,  the  returns  being  those  of  Messrs. 
Merton :  — 


Belginm  

Holland  

Germaur,  Bait 
Germany,  West 

Great  Britain     

France  and  Spain 
A.listria  and  Italy 

Poland     

Australia 

United  States  of  America 


1913 
Tons 

194,590 
23.940 

167,«W 

111.055 

58,215 

e9,905 

21,300 

8,5C0 

3.665 

315,240 


1912 
Tons 

167,045 
23,555 

16S,425 

100,370 
56,330 
70,930 
18,795 
11,000 
2,260 

309,625 


1911 
Tons 

192,020 
22,375 

153,715 
92,735 
66,900 
6W10 
16610 
9,780 
1,700 

263.260 


1910 
Tons 

169,860 
20  645 

138,040 
86.120 
62,085 
53,210 
13.095 
8,495 
503 

246,680 


1S09 
Tods 

164,470 
19,249 

137.490 
79,125 
53.415 
55,235 
I2.4W 
7,8E0 

236.660 


Total       ... 

The  figures 
sumption  are  g: 

United  States... 
Germany 
Great  Britain  ., 

France  

Belgium 

Austria- 1  iangary 
Russia ...       « 

Italy    

Spain 

Holland 
other  coontries 

Total 


,    990,850       966,335 

as  to  countries 
iven — in  metric 


881,305   803,730   770,895 

that  take  2;inc  for  con- 
tons — below:  — 


1913 

313,300 

232,C00 

164.600 

81,000 

76,400 

40.400 

33.300 

10,900 

6,900 

4,C0O 

2C,900 


1912 

312.900 

225,800 

185,200 

82,0C0 

77,200 

46,800 

27,900 

10,700 

4,7C0 

4.000 

19,700 


1911 

251,600 

219.300 

175,700 

82,000 

73,700 

43,e00 

28,900 

10,100 

4,800 

4,000 

17,800 


1910 
244,500 

184.500 

177,830 

56,00 

7«,600 

33,600 

24.9C0 

8,100 

4,200 

4,000 

12,<00 


1909 

246,900 

188,100 

lt5,500 

66,900 

64,600 

32,800 

18,<00 

8,200 

4,500 

4,000 

9M0 


...  1,012,700       996,900       911,400       827,C0O       798,0C0 


LANCASHIRE  COTTON  INDUSTRY. 

Those  engaged  in  the  cotton  industry  of  Lancashu-e 
are  a  little  more  hopeful  than  a  few  weeks  ago,  but 
there  is  no  distinct  encouragement  in  the  way  of 
more  business  being  done.  One  considerable  obstacle 
in  this  connection  is  the  fact  that  the  postal  authori- 
ties are  still  preventing  telegrams  being  sent  in  code, 
but  the  Manchester  Chamber  of  Commerce  are 
making  representations  to  the  Government  on  the 
question.     The  reduction  in  the  insurance  rate  from 
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The  Best  Nightcap. 

Before  rellrlni  tiki  •  cup  of  the  -Allenburys'  Diet  which 
Induces  reilful  sleep  and  tiouriihet  the  lyslem.  Afford*  ta 
excellent  lijht  repast  ind  Is  preferable  to  >ll  ilcohollc  stlmu- 
itnts.  Prepared  from  rich  milk  end  whole  wheal  In  a  pirtlilif 
predljesled  form.    Made  In  a  minute  by  adding  bollini  waur. 

Send  3d.  atampa  for  larca  aampla. 
or  al!  Cbemiata.         176  &  31-  par  tin. 


ALLEN  k  BANBOBTS  Ltd..  Loabard  Street.  Londaa. 
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three  to  two  guineas  per  cent,  has  been  a  move  in 
the  right  direction,  and  should  help  to  facilitate 
shipping.  This  week  Oldham  ^Yakes  have  been 
celebrated,  and  the  mills  in  that  town  have  been 
entirety  closed.  It  is  said  that  clearances  of  piece- 
goods  in  India  are  being  made  on  a  fair  scale,  and 
it  is  thought  that  the  lessened  imports,  will  result  in 
the  appreciation  of  supplies,  which  are  heavy.  The 
fall  in  silver  makes  matters  unfavourable  for  trade 
with  China.  It  is  said  to  be  quite  unsafe  to  send 
goods  at  the  moment  to  Constantinople. 

Cotton  growers  in  Egypt  are  expecting  difficultv 
in  financing  the  crop  for  the  season  which  we  have 
now  entered  upon.  On  Wednesday  last  a  meeting 
of  various  people  was  held  in  Manchester  to  consider 
the  situation  and,  if  possible,  arrange  to  help  growers 
abroad,  but  the  problem  is  a  rather  difficult  one  to 
tackle.  Artificial  conditions  continue  to  prevail  in  the 
Liverpool  market,  and  Lancashire  spinners  are  very 
dissatisfied  at  the  state  of  affairs.  Prices  are  being 
kept  up  by  brokers  in  Liverpool,  quite  irrespective  of 
any  change  in  the  outlook.  A  joint  committee  has 
been  formed  of  representatives  of  the  Federation  of 
Master  Cotton  Spinners  and  the  Manchester  Cotton 
Association  to  deal  with  the  matter,  and  it  is  quite 
possible  that  strong  action  will  be  taken. 

It  may  be  said  that  the  American  crop  for  the 
season  ending  August  31  amounted  to  14,588,591 
bales,  as  compared  with  14,167,115  bales  in  the  year 
before  and  16,138,426  bales  in  1911-12.  On  Monday 
last  the  United  States  Government  published  an  inter- 
esting report  on  the  condition  of  the  new  crop,  the 
figure  being  78  per  cent.,  against  76.4  per  cent,  a 
month  previous  and  68.2  per  cent,  same  time  last 
year.  The  statement  was  rather  better  than  expected. 
Unless  some  disaster  occurs  to  the  growth  there 
seems  to  be  every  probability  of  the  yield  being  nearh- 
15J  million  bales,  but,  of  course,  it  is  rather  early 
for  any  definite  estimate  to  be  given  out. 
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WORKINGTON  IRON  AND  STEEL  COMPANY,  LIMITED. 

At  the  annual  general  meeting  on  August  28  the  Chairman, 
Sir  John  Scurrah  Bandies,  M.P.,  in  moving:  the  adoption  of 
the  report  and  statement  of  accounts,  said  :  The  directors 
are  satisfied  that  they  are  presenting  to  you  to-day  the  result 
of  a  vast  amount  of  work,  which,  in  its  conclusion,  is  cer- 
tainly satisfactory.  The  year  commenced  with  trade  in  a 
very  good  condition — orders  were  plentiful — but  as  the  year 
went  on  the  volume  of  business  was  sensibly  diminished  and 
we  saw  a  very  considerable  decline  in  values;  but  notwith- 
standing this,  you  will  see  that  practically  our  i-esults  for 
the  year  just  terminated  were  about  the  same  as  for  tiie 
preceding  year.  You  will  notice  that  the  proposed  distri- 
bution whicli  we  are  intending  to  make  follows  almost  exactly 
on  the  lines  of  twelve  months  ago.  We  are  proposing  th« 
same  amount  in  dividends,  the  same  amount  in  depreciation 
and  to  reserve,  and  the  l>alance  carried  forward  is  almost 
the  same— £22.611,  against  £21,957  a  year  ago.  The  only 
item  that  has  disappeared  is  the  item  "  Formation  expenses," 
which  we  do  not  require  to  write  oft  any  further,  because 
they  were  finally  done  with  twelve  months  ago.  There  is  a 
sentence  in  the  report  which  follows  the  proposed  distribu- 
tion on  which  a  number  of  letters  have  been  written  by 
shareholders.  The  sentence  in  the  report  is  rather  a  pre- 
cautionary one,  relating  to  the  date  for  the  payment  of  the 
dividend.  As  a  matter  of  anticipation,  my  own  impression 
is  that  there  will  be  no  interference  with  the  usual  date 
for  the  payment  of  our  dividend ;  and  all  we  ask  you  to  do  is 
to  pass  the  resolution  in  the  form  in  which  it  will  te  pro- 
posed to  you,  which  will  give,  in  an  unexpected  event,  power 
to  the  directors  to  determine  the  exact  date;  but  as  I  tell 
you,  I  expect  it  will  be  the  usual  date — October  1.  There 
is  a  reference  to  the  returns  from  the  various  investments 
cif  the  Company,  which  have  been  remunerative.  I  do  not 
think  I  need  make  any  comment  e.\ccpt  in  regard  to  one 
item  which  has  disappeared  from  your  balance  sheet,  and 
that  is  the  Pallaflat  Iron  Ore  Company.  We  were  heavily 
interested  in  that  concern  and  held  a  considerable  sum  in 
Debentures,  and  in  order  to  assure  ourselves  of  a  certain 
valuable  area  of  iron  ore  property  which  belonged  to  the 
Pallaflat  Company,  seeing  that  the  Pallaflat  Company  were 
not  doing  any  good,  we  asked  them  to  liquidate  themselves 
and  to  hand  over  to  us  the  portion  of  their  property  which 
we  conceived  to  be  of  very  considerable  value.  ]  regret  that 
Mr.  Burnyeat,  wlio  t;ikes  charge  of  our  mining  interests,  is 
not  here  to-day,  but  he  informs  me  that  ho  doubts  whether 
there  is  a  mineral  property  in  the  county  that  is  really  of 
more  prospective  value  than  High  Walton.  The  royalty 
which  we  took  from  the  Pallaflat  Company  is  the  equivalent 
for  the  amount  that  was  owing  to  us  on  Debentures.  That 
is  the  only  change  in  the  investments  as  they  a)'pea!-  -in  the 
lialance  sheet.  You  will  notice  that  the  debt.s  duo  tt  the 
Company  are  very  substantially  refluced  this  year,  hut  that 
is  as  it  happens.  The  various  figures  on  the  Ixilanc  e  sheet 
in  a  concern  like  this  fluctuate  and  vary  from  year  to  year, 
according  to  the  accident  of  the  moment  at  the  time  of 
stocktaking ;  but  on  the  whole  I  think  you  will  gather  from 
a  study  of  the  figures  on  the  balanc  e  .sheet  that  our  financiaf 
))()sition  was  never  so  sound,  and  that  we  are  steadily 
.-itrengthening  our  reserves  and  the  prospects  of  the  Com- 
pany, so  far  as  the  finances  go.  I  think  I  need  not  say 
anything  more  on  those  particular  points.  I  might  mention 
to  you  that  during  the  year — last  w-inter — I  took  the  oppor- 
tunity to  visit  our  Mysore  manganese  mines.  Those  mines 
have  opened  out  in  a  manner  which  is,  I  think,  more  than 
satisfactory.  I  believe  you  have  in  India  opie  of  the  biggest 
manganese  properties  that  you  could  have  foimd  in  any  part 
of  the  globe.  At  a  time  like  the  present  a  supply,  an 
assured  supply,  of  manganese  ore — which  is  assured  so  long 
as  the  British  fleet  holds  the  seas — is  of  very  great  value. 
.\s  you  all  know  the  amount  of  manganese  ore  mining  land 
in  the  world  is  limited — very  severely  limited — to  a  few- 
areas,  and  I  think  it  is  a  matter  for  great  congratulation  to 
this  Company  that  we  are  the  possessors  of  one  of  those  areas, 
and  not  one  of  the  worst  of  them.  With  regard  to  the 
prospects  for  the  coming  year,  one  has  to  be  very  careful 
in  a  time  like  this  what  one  says.  So  far  as  the  prospect 
goes,  in  iron  we  have  a  good  order  book ;  but  our  order 
l)ook  for  rails,  which  is  the  main  outlet  usually,  is  not  so 
good.  This  is  a  time  when  railway  companies  are  sJow  to 
purchase.  Now,  if  our  own  Government  departments  who 
have  to  do  with  the  construction  of  railways  throughout  the 
whole  of  our  Empire,  whether  it  be  in  India  or  Australia 
or  at  the  Cape,  or  no  matter  wher<',  if  they  would  .see  to 
it  that,  so  far  as  they  possibly  can,  or<lers  are  distributed 
for  railway  material  at  a  time  like  this,  they  will  be  doing 
more  for  this  country  than  by  contributing  a  great  many 
thousands  of  pounds  to  the  relief  of  distress — they  will  be 
doing  a  great  deal  to  prevent  distress.  Twenty  thousand 
tons  of  rails  placed  as  an  order  in  these  works  would  not 
only  keep  the  steelworks  employed,  it  would  keep  the  iron 
workers,  the  coal  miners,  the  iron-ore  miners,  the  railway 
workers — all  the  allied  industries — in  active  employment  and 
remove  to  a  very  large  extent  the  need  for  relief  funds.  I 
.  think  we  should  be  doing  better  to  keep  these  works  in  fuU 
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cmployiiK'iil  (luring  the  cuiniiig  weeks  and  nionllis  l)uui  if 
wo  were  to  subscribe  very  largo  sums  in  order  to  relieve  Ihc 
distress  which  will  be  pivvenled  if  wo  can  muiiagc  to  keep 
employment.  1  am  sanguine  that  the  loss  of  traiio  to  lier- 
many,'an<i,  indeed,  to  the  c-ontincnt  of  Europe,  will,  in  some 
rfiriH-tioMs  at  any  rate.  l>e  of  material  beiielit  to  us,  so  that 
*o  do  not  need"  to  take  any  gloomy  or  pessimistic  view  or 
the  future. 

The  declaration  was  agreed  to  of  a  final  dividend  of  3^  per 
cent.,  l«i!!i  income  la.v.  making  6  per  cent,  for  the  year  on 
the  Ordinary  shares  for  the  year  ended  June  50,  1914,  "  such 
dividend  to  be  paid  on  a  dat«  to  be  fixed  by  the  board." 


LAFON  RIVER  TIN  AREAS  (NIGERIA),  LIMITED. 
At  the  general  meeting  of  this  Company  held  on  Septem- 
ber 2  Mr.  James  Gardiner,  who  preside<l,  said  :  In  the 
lircumstances  I  have  been  deputed  by  my  colleagues  to  take 
the  chair.  The  directors  are  sorry  the  report  is  not  more 
favourable,  but  it  muet  be  borne  in  mind  that  the  Lafon  pro- 
perty has  been  an  exceedingly  difficult  proposition.  In  the 
tirst  place,  the  majority  of  the  deposits  of  ore  have  been  of 
a  low  grade  and  heavily  mixed  with  ilmenite,  especially  in 
the  river  courses.  This  has  rendered  extraction  difficult  and 
necessitated  much  experimental  work  in  order  to  arrive  at  a 
solution.  Secondly,  the  deposits  discovered  away  from  the 
stream  beds  have  been  patchy  and  much  scattered,  making 
the  cost  of  prospecting  particularly  heavy.  And,  finally,  the 
serious  fall  in  the  price  of  tin.  which  occurred  during  the 
period  of  realisation,  materially  affected  the  returns  with 
which  we  had  to  carry  on.  The  importance  of  this  last 
factor  may  be  better  appreciated  when  I  tell  you  that  between 
the  date  of  our  first  eale  and  that  of  our  last  sale  for  this 
a,  count  the  fall  in  metallic  tin  was  £90  per  ton.  This,  it  is 
estimated,  represents  an  adverse  difference  of  £4,000  to 
£5,000  more  or  less  on  the  value  of  the  ore  marketed. 

Magnetic  Separation. 

Our  Engineer,  we  are  glad  to  say,  has  solved  the  ques- 
tion of  extraction  to  a  certain  extent,  and  the  installation 
of  a  magnetic  separator  will,  it  is  expected,  complete  the 
operation.  There  has,  I  regret  to  say,  been  considerable 
delay  in  the  transport  of  this  apparatus.     Whereas  previously 


we  were  re»tricte<l  to  dry-weather  working,  owing  to  the  loca- 
tion of  the  known  deposits  being  in  the  river  bed,  we  have 
now  dovclo[>ed  ground  which  shimld  enable  ug  to  work 
throughout  the  year.  A  considfiable  amount  of  work  has 
iK'cn  done,  anil,  given  normal  conditionn,  we  may  view  tho 
outlook  hoiK'fnlly.  We  have  already  proved  some  400  tons 
of  payable  ore,  and  a  steady  output  may  bo  expected.  Wo 
have  also  had  favourable  news  in  regard  to  coat  of  transport, 
in  reference  to  which  we  have  been  notified  that  while  tin 
remains  at  a  price  behiw  £190  per  ton  the  through  rate  of 
freight  from  railhead  in  Nigeria  to  Liverpool  will  be  £15, 
as  against  £22  10^.  per  ton  in  the  past.  Owing  to  the  exist- 
ing state  of  war,  however,  the  ocean  freight  has  been  in- 
creased by  25  per  cent.,  and  while  this  condition  prevails 
the  extra  charge  will  be  13».  per  ton.  Royalties  also  have 
been  placed  on  a  lower  basis,  making  a  further  reduction  in 
working  costs,  so  long  as  tin  stands  below  £150  per  ton. 

Following  on  this  the  most  important  fact  is  the  arrange- 
ment we  have  entered  into  with  the  Niger  Company,  whereby 
their  engineering  staff  will  take  charge  of  the  general 
management  of  the  property,  thus  ensuring  the  maintenance 
of  an  adequate  and  elKcient  Euroi)ean  stiiff  on  a  more  econo- 
mical basis  than  ha.s  hitherto  been  practicable,  and  also,  what 
is  still  more  important,  guaranteeing  a  continuity  of  policy, 
the  lack  of  which  has  been  the  great  stumbling-block  in 
Nigerian  enterprises.  This  arrangement  has  only  been 
arrived  at  by  a  lengthy  process  of  negotiation,  and,  after 
much  anxious  deliberiitioii  on  the  part  of  your  board,  the 
financial  position  has  been  placed  on  a  satisfactory  footing, 
which  will,  we  trust,  ere  long  put  the  Company  on  a  re- 
munerative basis.  It  is  not  necessary  for  me  to  go  into  the 
details  of  the  arrangements  made,  and  I  do  not  think  you 
would  wish  me  to  do  so,  as  it  would  not  be  politic  nor  to  our 
interest,  but"  1  will  ask  you  to  accept  the  assurance  of  your 
directors  that  they  are  rea.sonable  and  eminently  satisfactory. 
I  now  move  :  ""That  the  directors'  report  and  balance  sheet 
for  the  period  ended  .March  31,  1914,  now  presented  to  this 
meeting,  be  and  the  same  are  hereby  received  and  adopted." 
I  will  ask  Mr.  Pearson  to  second  the  resolution. 

Mr.  Charles  E.  Pearson  seconded  the  resolution,  which 
was  carried  unanimously. 

The  Chairman  then  moved  the  re-election  as  a  director  of 
Mr.  Arthur  H.  Young.  This  was  seconded  by  Mr.  Pearson 
and  carried  unanimously. 

Messrs.  Price,  Waterhouse  and  Co.  were  reappointed 
auditors,  and  the  proceedings  terminated  with  a  vote  of 
thanks  to  the  Chairman. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Boil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM.  GOLD  and  SILVER. 

Total  yield  of  Minerals,  One  Hundred  and 
Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  Interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated  by 
the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers   soUd   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
N«w  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER    FOR   NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 
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BANK  OF  MONTREAL  THE  EASTERN  BANK, 

Eatabliahed  lu  1817.  I    IIUIITCfl 

CspiUI  Paid  up,  $  16.000.000.  Llllll  I  CUl 

Eeserve  rnnd,  ^16,000.000.  «■•.■■■——- 

Undivided  Proflts,  $1,098,968.  Head  Office  : 

H.  V.Meredith,  Esq.,   Preeident.  4    CROSBY     SQUARE,     LONDON,     E.C. 

B.  B.  Greenshlelds,  Esq.,  Sir    William    Macdonald,  '    vnwooi      o«cu/inx., 

B.  B.  Angaa.  Esq.,  Hon.  Robert  Maoltay,  Sir  lliomas  urancnes .       ,„.„_,._ 

BhaughDMay,  K.O.V.O,    David  Morrice,  Esq.,    0.  R.  BOMBAY,  CALCUTTA,    and    BAGDAD. 

Hosmer.Bsq.,  A.. Baumgarten,  Esq.,  0.  B.  Gordon,  Esq.,  Subscribed  Caoltal  ..     «1.500.000 

H.R.  Drummond,  Esq.,  D.  Forbes  Angus.  Esq.         i  r„|,„H  „,,     ^^^  ^' 

WiUiam  McMaster.  Esq.  i.fiiiBn 


Head  Oflflce :  MoutreaL 
General  Manager  :  Sir  Frederiolc  WUIiams-Taylor. 
ABsistant  General  Manager  :    A.  D.  Braitbwaite,  Esq. 
Branches   and    Agencies  throughout   Canada  and 
Mewfouudland ;     also  at  New    Jforn,   Chicago  and 
Bpakane  in  the  United  States,  and  at  Mexico  City. 
London  Okfici^s  : 
47  Thpeadneedle  Street,  E.C.,  and 
9  Waterloo  Place,    Pail  Mail,  S.W. 
London  Committee  :   Sir  Tliomas  Sltiuuer,  Bart., 
A.  Macuider.  Esq., 
Manager :  ueorge  Cyril  Cassels. 
Financial  Agents   of  the  Oowernment 
of  the  Dominion  of  Canada. 
The  Bank  undertaiies  monetary  business  with  all 
parts  ot  Canada,  Newfoundland,  the  United  States  and 
Eeiioo,  and  issues  Steriin"  ""''  r',„ro,„>o  Tlrafta  and 
CabieTransfers. 


:  and  Currency  Drafts  and 


Called  up       £600.000 

Reserve  Fund        «55,000 

Reserve  Liability  of  Shareholders  £900,000 
BOARD  OF  DIRECTORS. 

The  Right  Hon.  Loun  BiLKOUii  ub'  ButtLEIQH,  K.T. 

(Cliairmau). 
Sir  Jacob  B.  Sassoox,  Bart.      Emile  PasNcQci.Eaq. 

J.  0.  GK0BQK3  BO01LLAT,  Esq.  J.  S.  HA^KKl.I.,  Esq. 

G.  Broulbt-Martin,  Esq.        J.  Lkiuh  Wood,  Esq., 

O.M.G. 
The  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  ou  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,2,  or  3  years  at  H  per  cent,  per  annum,  and  ou 
current  accounts  interest  ia  allowed  at  2  per  cent,  per 
annum  on  the  minimum  moutbly  balances. 

F.  H.  SUTTON,  Manager. 


THE  ROYAL  BANK  OF  CANADA. 


-    825,000,000 
$11,560,000 


Capital  Authorised 
Capital  Paid  up  - 
Reserve  Funds     - 
Aggregate  Assets 

Head  Office 
H.S.  HOLT,  E.  L.  PE.-iSE, 

frtlidml.  Vice-I'reiidmt  and  Ueiieral  Manager. 

340  Branches  in  Canada  and  Newfoundland. 
18  Branches  in    Cuba,   Porto    Rico   and  Dominican 
Republic. 
BRANCHES  IN  BRITISH  WEST  INDIES. 
BAHAMAS— Nassau;    BARBADOS— Bridgetown  ; 
GRENADA— St.  George's ;  JAMAICA— Kingston ; 
TRINIDAU— Port  of  Spain;  San  Fernando. 
Branch  in  Britisli  Honduras— Belize. 
Branches  in  British   Gmiaua— GkorgstoWS  an'D 
NkW  Am^ierd.vm. 
flaw  York  Agonoy :  Corner  William  &  Cedar  Streets. 

LONDON  OFFICE: 
2  Bank  Buildings,  Princes  Street,  E.C, 
W.  M.  BOTSFOUD,  JAMES  MAOKIB, 

Manager.  Jo'"'  Manager. 

THE     CANADIAN      BANK 
OF   COMMERCE. 


ONDON  BANK  op  AUSTRALIA 

J  LIMITED. 

71  Old  Broad  Street,  E.G. 


HEAD    OFFICE 


TORONTO. 


Paid-up  Capital    ...    815,000000  (£3.082,192) 
Eeserve  Fund        ...    $13,500,000  (£2.773,972) 
freiident:   Sir   Edmcnd    Walker,    O.V.O.,    LL.D., 
General  Manager :  Alexander  LilRD.       [D.C.L. 
Assistant  General  Manager  :  JOHN  AlUD. 

Over  S80  Branches  throushout  CANADA,  and 
In  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO.  

LONDON  OFFICE  :    2  LOMBARD  STREET,  E.C. 

A  geaeral  Banking  Business  eonducccd  uith 
ALL  POINTS  IN  NORTH  AMERICA. 

11.  V.  F.  JONES,  Manager. 


IMPERIAL  BANK  OF  CANADA 
Head  Office— Toronto. 

CAPITAL  AUTHORISED   $10,000,000 

CAPITAL    PAID    UP $7,000,000 

BKSBHVE  FUND    $7,000,000 

Branches  in  the  Provinces  ot  ONTARIO,  QUEBEC, 
MANITOBA,  SASKATCHEWAN,  ALBERTA  and 
BRITISH   COLUMBIA. 

SETTLERS  and  others  going  out  to  any  of  the 
ProTiuces  named  afforded  exceptional  Banking 
{■oUities. 

Agents  :  ENGLAND— LLOYDS  BANK  LIMITED, 
60  Lombard  Street,  London,  B.O.,  and  Branches. 

Agents:  SCOTLAND  — THE  COMMERCI.AL 
BANK   OF    SCOTLAND,   LIMITED,  and  Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
•oy  point  In  CANADA  by  the  agents  of  the  Bank  in 
Kngland  and  Sootlaud,  through  wliom  inquiries  re- 
B»rdiuK  Canadian  securities  ami  business  generally  can 
be  made  and  will  be  promptly  atteiuied  to. 


Subscribed  Capital  £1,276,747  10 

_,  ,  Paid-up  Capital  668722  10 

813,570,000  j  o^jj,ygji„j.[„ji„gj5ejj,„eLiabillty        608,025    0    0 
nNTREAL'°°°'°  Reserve  Fund  and  Undivided  Proflts       295,07111    2 

-^  Remittances  made  by  Cable.     Drafts,  Letters  of 

Credit  and  Circular  Notes  Issued  upon  Branches  and 
Agents.  Bills  on  Australasia  negotiated  or  sent  for 
collection.  Deposits  received  for  periods  aud  at  rates 
which  may  tie  asoertaine^i  ou  applicatioa,  aud 
every  description  of  Banking  businesa  conducted 
with  Australia. 


THE   FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID       »3. 000,000. 

SHAREHOLDERS'  LIABILITY  ...    $3,000,000. 
SURPLUS  AND  PROFITS  $6,880,000. 

Presideut-K  F.  SHANBACKEK. 

Vice-President— JAMES   HAY. 

Vice-President— FRANK  G.  R00BB3. 

Cashier— a  J.  CLARK. 

Ajslstant  Cashier— W.  A.  BULKLBY. 

Assistant  Cashier— W.  K.  HARDT. 

Assistant  Cashier— C.  F.  SHAW,  Jr. 

BlUa  of  Exchange  issued  and  Telegraphic  Transfers 

made  to  all  parta  of   the  world.      Letters  of   Credit 

issued   in   Sterling,  available  throughout   the    world, 

iu   Dollars  throughout   the   United  States,   Canada, 

Mexico,  the  West  Indies,  &c. 

Travellers'  Checks  issu&l.    Collectloua  made  every- 
where.   Act  aa  Agents  for  Foreign  Banks  to  draw  on 
the  United  statea.    Correapondeuce  solicitcJ. 
Cable  Address —  I  London  Agents — 

"FOURUANK."  I  SAMDEL   MONTAGU    Ji    GO. 


NATIONAL     BANK    OF     INDIA 

LIMITED. 

Banketa  to  tba  OoTernmeut  la    UrlUsb  Eaat  Aitlca  aud 

Uganda. 

Head  uvvios  : 

26  BISHOPSGATK.  LONDON,  E.O. 

Branorbs: 

Oootiio  (S.  iDdiaj 

Rangoon 
Mauiialay 
Adeu  a  ad 

Aden  Point 
C!olombo 
Kaady 


AND 


ENGLISH,      SCOTTISH 
AUSTRALIAN    BANK  (Limited). 
Head  Office    38  Lombard  Street,  E.O. 

Subscribed  Capital    £1,078,875    0    0 

Paid-up  Capital 539,437  10    0 

Further  Liability  of  Proprietors  639,437  10    0 

Reserve  Fund 300,000    0     0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  aud  Agencies  of  t'ue  Bank  In  Australia  can 
be  obtained  at  the  Head  OBloe  or  through  the  Agents 
ot  the  Bank  in  the  chief  Provincial  Towns  thrOQghoat 
the  United  Kingdom. 

REMITTANCES       made       by      TELEGRAPHIC 

TRANSFER      BILLS   NEGOTIATED  or   forwarded 

for  COLLECTION.      BANKING    and   EXCHANGE 

busiaeSB  of  every  description  transacted  withAustralia 

E.  M.  JANION,  Manager. 


B 


ci^^  Ajy  A. 


ANK  of  NEW  SOUTH  WALES. 

Established  1817. 
London  Ofkick  :  2a  Xhreadneedle  Street,  E.O. 


Paid-up-Capital, 
Reserve  Fund, 
Reserve  Liability 
of  Proprietors, 


The  London  OfQce  issuea  Drafts  on  demand  on  Its 
Head  Office  aud  Branches  in  Australia.  New  Zealand. 
Tasmania,  Fiii  and  Papua,  ami  ou  its  Oorrespondente 
in  Tasmania.  Makes  Mail  aud  Cable  Transfers. 
Negotiates  aud  Collects  Bills  of  Exchange.  Receives 
DeposiU  for  fixed  periods  on  terms  which  may  be 
known  on  application  :  and  couduots  every  description 
of  Australasian  banking  businesa. 

DAVID  GEORGE,  Manager. 


Oalouttft 

Bombay 

Madras 

Karachi 

Gawupore 

Lahore 

Amritsar 

Delhi 

Tuticorin 

SUBSruiBED  CAPITAL 
PAID-UP  CAPITAL 
RBSERVB  FUND 
London  BiNKuiis— Bank    of 
ProviuL'ial  Bank  of  England,  Limited  ;  National  Btok 
of  Scotland,  Limited. 

The  Bank  couduota  every  deBorlptlon  ot  Ea^^tern 
Bankiug  businesa. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtiiiiie<l  on  applicatioa.  Interest  payable  June  30 
uud  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  d  per  cent,  peranuum 


Newera  EUya 
Zanzibar 
Mombasa  ,  3     |^^ 

Nakuru      [  .,Jr' 
Klsumu     J*-""* 
Butebba    1 
Kampala  [  Uganda 
JlDJa         ) 

£2  JOO.OOQ 

...   e:  ,000.000 

...    £1,100,000 
England;    National 


CHARTERED  BANK  of  INDIA, 
ADSTRALIA,  AND  CHINA. 
38  Bishopsgata,  London,  E.O. 
Incorporated  by  Royal  Charter. 
Capital,  £1,200,000.  Res.-r70  Fund,  £l,800,00a 

Court  of  Directors. 
Sir  Montagu  Ooruish  Turner,  Chairman. 
Sir  Henry  Stewart  Cuuniugham,  K.O.I.K. 
Thomas  Outhbertsou.  Esq. 
Sir  Alfred  Dent,  K.O.M.G. 
William  Heurv  Neville  Goschen,  Esq. 
The  Right  Hon.  Lord  George  Hamilton,  O.O.S.I. 
William  Foot  Mitchell,  Esq. 
Lewis  Ale.tander  Wallace,  Esq. 
Managers,  T.  H.  Whitehead  and  T.  Fraser. 
^nb-Manager,  W.  B.  Preston. 
BANKKR3.-The  Bank  of  England  ;  The  London  City 
aud  Midland  Bank,  Liuiited  ;  The  London  County  and 
Westminster  Bank,  Limited  ;  The  National  Provmcial 
Bank  of  l^nglaud,  Limited ;   The  National  Bault  of 
Scotland,  Limiteil.  . 

The  Corporation  buy  and  receive  for  coUeotlon  Bills 
ot  Exchange,  grant  Drafts,  and  Tninsaot  general 
Banking  business  conuecteil  wiih  the  East. 

Deposits  of  money  are  received  tor  fixed  periods  on 
terms  which   may    be    ascertained    on    appUcalion ; 
interest    payable    half-yearly,  30th 
December. 


June    and   31st 


THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

Eatablisheil  1836. 
Incorporated   by  Royal  Charter  1840. 

»AID-UP  CAPITAL  £1.000,000.      BKSEIIVE  FL'ND  i&JO.OOO. 
B«Ad  Office:  6  QUACECUURCU  ST.,  LONI>ON,  E.C. 

CODHT   or  DlOEOTORB  : 

F.  R.  S.  Bklfoor.  E.  OeofTrcT  UocLro. 

J.  H.  Brodlo.  F.  Lubbock. 

J.  U.  Mayne  CunpbeU.  C.  W.  Toiuklnsoo. 

K.  A.  Hoeure.  O.  D.  Whuimm. 


THE   BANK  of   AUSTRALASIA 
(Incorporated  by  Royal  Charter  1835.) 
Head  OfBce— 4  Threadneedle  Street,  Loudon. 

Pald-up-Oapital ''^i^S'SSS 

Reserve  Fund 2,690,000 

Eeserve   Liability   of    Proprietors 

under  the  Cliartcr 2,000,000 

Letters  of  Credit  aud  Drafts  issue.1  ou  any  of  the 
numerous  iiranehes  of  the  Bauk  throughout  Australia 
and  New  Zealand. 

Bills  negotiated  or  sent  for  coUeotiOQ, 
Telegraphic  Transfers  made.  ,     .      . 

Deposits  received  in  London  at  interest  for  Hied 
periods  on  terms  which  may  be  ascertained  ou  appUoa- 

'°°'  R.  W.  JEANS.  Ceneral  Manager. 


Special  Facilities  for  Collection  of  Bills,  &o. 
Deposits  received  fop  1  or  2  years  In  the 
London,  England,  Ofllce,  at  4  %  per  Annum. 

Au.  Kinds  of  Baskixo  Bbsinkss  TKiSSiCTKi). 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established  1841. 

Paid-up  Capital       .    ...    «250,0O0    O    O 

(26.000  Slums  o(  £10  each) 

Reserve  Fund     £680,000    O    o 

Reserved  Proflts £I4..434    O    O 

Reserve  Liability  o-f  Shareholders, 

£250,000. 
Drafts  issued.  Remittances  oable.1.  Bills  negotiated 
or  oolleoted.  DeposiU  received  (or  flxed  periods  at 
rates  to  be  asoertaiued  unapplication,  aud  all  Bankiug 
and  Exchange  Business  conueeteil  with  WaiterD 
Australia  oouducted  tlirough  the  Loodou  As'euts, 
Th«  Banii  of  Adelaide.  II  Leadenhall  Street,  E.O. 


RUSSIAN   &    ENGLISH    BANK 

28  NEVSKY,   ST.   PETERSBURG. 

Capital  authorised  and  fully  paid  up,  £1,057,000. 

Reserve  Fund,  £126,000. 

English  niemlKTs  of  tlie  louucil  of  the  Bank- 
Lord  Balfour  of  BnrleiK-h.  K.T.,  Rt.  Honble.  Austen 
Chamberlain,  M.l'..  Ian  II.  Amory,  J.P. 
The  Bank  transacts  every  description  of    Banking 
R  isiuess  •  collects  Oheiiues,  Bills.  Documentary  Bills 
ki  all  part*  f'  "'«  ""«■"'"  ti'P"-'^-    Uu<le«»l'<^3  the 
a.-eucy  of  Banks  aud  the  purchase  and  sale  ot  Russian 
Stocks  aud  Sliares. 

London    I  Boulton  Bros.  &  Co.,  39  Old  Broad  St.,  K.O. 
Agents    1  Lloyds  Bank  Limited  and  Branches. 
Telegraphic  Address,  Britorusse,  St.  Petersburg. 


THE     NATIONAL     BANK     OF 
SOUTH     AFRICA,     LIMITED. 

Ri-giaUTed  lu  tue  TrausvaaL 
(With  which  IB  lucorporati-d  the  Baus  ot  Africa,  Ltd.) 
Bankers  to  the   Uovernment   ot  the  Union   of  South 

Africa  in  the  Transvaal  aud  Orange  Free  State. 

Bonkers  to  the  ImperiaUiovernment  iu  South  AlriojL 

London  Offloes— Circus  Place,  London  Wall,  B.O,  and 

17  Uaunon  Street.  K.O. 

BobBorlbed  and  Paid  up  Capital       ..,     £23S0,000 

With  power  to  Increase  to 4,000,000 

Reserve  Fund     700,000 

Branches  and  Agenoiee  In  all  the  principal  towns  of 
Bouth  Africa.  ,  „       ^     i. 

Agent*  at  Berlin.  Hamburg,  Paris  and  New  York. 
Deposits  received.      Current  Aocouuts   opened,  and 
all  descriptions  of  Banking  business   oonueeted  wiW 
South   Africa  aud  the  Belgian  (aiuko  transacted  on 
terms   which  may   be  uoertained  on  applicotiox 
D.   CDNNINUHiM,  Haoauer. 


and  Published  by  the  Proprieton  of  -  The  itatUf 


Printed  by  aPOMlSWOODK  4  CO.  Ltd,  at  6  New  Street  Square.  E.C     and  Published  by  '"«  ^^°P"''^r'„{;' 

51  Camion  Street,  lu  the  City  ot  London,  huiUai.—^pttmlxr  a,  isn. 


at  their  olHces, 


A  Journal  of  Practical  Finance  and  Trade. 

hegistered  at  tee  genebal  post  office  as  a  newspaper. 

PUBLISHED     WEEKLY. 

Vol.  LXXXI. -No.  1,907.]    SATURDAY,    SEPTEMBER    12,    1914.   f  ,mst k1V^!^k 41  ,a.K. ~ 


SALES     BY     AUCTION. 
TOHN    nOARE    AND    CO. 

O      »i::  nffcr  forSALK  bv  PUBLIC  AUOTIOS  »t 
the    Wi'Oi.    SXOHANUF.  Colciuau  Street.  B.C.,  on 
Wo<lue>a..y  aii.l  Tluir.-J:iy,  16.li  auil  17th  lll;t.  :- 
100  BalM  PCSTA  ARKSAS  nn.l  AU3TBALASIAN 

C«t»l0f[u.-i  in  .lue  course o(  JOHN  HOAnEHUil  00., 
"Wool  Utukin,  Fiirtlii.ii  Uuu».',  73  i]u^UlgbaIl  Street, 


B 


RITISH  BANK  for  FOREIGN 
TRADE,  LIMITED. 

(Formerty  Augio-Ua^uui  BftuK,  Ltd.) 
ACTHOFiisKD  Cai-ital £1.500,000 

laSOKD  AND  FUIXT  PaID  TP  CAPITAL... £l,2(W,000 

Head  Oviict: 
48    BtSHOPSCATE,    LONDON,    E.G. 

Iajuuou  L\ear;u^  liaukers: 
BauIc  oI  t.a»:Und  ;      Uoyds  u.ia)c  Ltl. 
CURRENT    ACCOUNTS.  —  Interest    allowe^l   by 
arrmngem'UC  OD   miuimum   mou:bly  balauccs   at2% 
(tvr  Auuuui. 

DEPOSIT  ACOOD NTS.— Interest  at  a  minlmam  ol 
4  %  peraiiDum  allowed  for  fixed  peritxU  of  3  oioutLs 
«iid  upwani^ 

Bills    dLSCountcd  |  FoTCtffo    rxobaiure 

Credits    opeued  |  Coupous     CoUecced 

Advancea   against   Documcuta. 

G.  H,  BUTTERFIELD.  Manager. 


rpHE  KUSSlAxN   COMMERCIAL 
JL       AND  INDUSTRIAL  DANK. 

CAPITAL  PAID  UP     £3,703,704 

RKSKIIVK  FUND         A1,033,410 

PETKOGttAn.  Moscow.  pAFtU. 

Aud  over  100  Draocbea  id  Russita. 
London  Offices :   24  28  Lombard  Street,  E.G. 

TeleiTTftpbic  Transfer*  aud  Ueinitt;iiicu3  uxA'it  to 
Ra3«laauu  all  paruoC  ttie  CouClueut. 

Purchn^e  and  Sale  ot  Stock*  and  Shares,  Dividend? 
Cjllected.  Drafts  irsuedou  aUparuot  uie  world.  Also 
Circular  Le tiers  ul  Ore-iiU 

Oouimercifti  Ore«lii3  upouel.  Foreign  Mon«v  ex- 
tihauce-i.  approTfri  Uit.s  netfOtUte  1,  BiUi  colltctel  ou 
the  moat  !aTourut>le  terms. 

l>epo«;trt  are  received  (or  one  ye:ir  and  ovtr  At  4per 
cent,  per  annum,  aud  ou  current  mccouuls  luterett  i* 
allowed  at  2  percent,  per  »u  lum  ou  tlie  miuimuiu 
moutbly  balances. 


B 


ANCA     COMMERCIALE 
ITALIAN  A. 


/COMMONWEALTH  BANK  OF 
^  AUSTR.\LIA. 

Guaranteed  by  the  Australian  Government. 

Jtranclieil  unil  At/enciea  thruughvut 

Atiatralaaia, 

Bills  Nfgotiated  and  ColleoteJ.  Drafts  and  Letters 
ot  Crclit  Issacl.  Remittances  cabled  or  maitol. 
Currtut  accouut=  opene«i.  Deposits  accepteil  for  fixci 
periods,  aud  BAN  KING  BUSINESS  ot  cverj 
description  transacted  with  Australia. 
SAVINGS  BANK  DEPAUTSIENT. 
Agencies  at  2,000  Post  OfHccs  tUroaghoiit  Anstralia. 
Special  facilities  for  the  remittauce  of  Si-ttlcrs*  lunds. 
London  Office  :  36-38  New  Broad  Street.  EC 

C.  A.  B.  CAMPION,  ilanager. 


"VTATIONAL  BANK  of  TURKEY. 


Sutiscrlboil  Capital. „ 
Paid  up        


£1000,000 
250,000 


President; 

Sir  HENRY  BABINOTON  3\nTfI,  K.O.B.,  O.aL 

Uead  Office:  OONSTANTINOPLH 

Manager:    U.  P.  KINGUAM. 

London  Committee: 

THE  HON.  olU.SEV  PEEL,  Chairman. 

The  Hon.  Hugo  Karltig.  |  0.  S.  Onlbenklan,  Bv). 

U.  Bircheuuuifli,  L    |.,  O.JLO.  |  IL  IL  Macaulay,  Esq. 

h.  N.  Meyer,  Esq. 

London  Agency 50  OORNHILL,  B.O. 

Manager,  a  HEOKT. 

General  Banking  Business  Transacted. 


Hv*D  OiTlCK  :— MILAN. 
LOXDOX  Okhch  :— 1  oil  Broad  Strset,  RQ 

Paid-up  Capiul,  £5.200.(»0.     Reserre,  £2,328,000. 

Branches  In  Italy.— Alessandria,  Ancona,  Ban. 
Biella,  bu.us'iia.  Brescia,  Cagiiari,  Oatanla,  Conio- 
florence,  Geuo.*.  Leghorn,  Messina,  Naples,  Padua. 
Palermo.  Parma.  Perugia.  Pis.-\,  Home,  Salerno,  Sassari. 
■Sarooa,  testn  Poneute.  Syracuse,  Turin.  Venice, 
Verona:  and  Agencies  in  numerous  other 
Towns. 

Agents  In  London  for  :— Banque  Franjalse  et 
Italienue  pour  l*.\uienque  da  Sud,  Buenos  Aires, 
fiio  de  Janeiro.  San  Paulo,  Santos,  &c.,  and 

Societa  Commerciale  d'Orieute,  Tripoli,  Africa. 
AOCMS  -t  CuRrt^5PoSDK^-T3  ta  all  parts  of  the  world. 


c 


REDITO     ITALIANO 

Capit4l  fullT  paid  aud  Reservi!...£3.J40.0CO 

LoisDON    BR.\NCH : 

22  Abchurch  Lane,  E.C. 
Manager:  George  Manzi-Ft^ 
-  .   .  .,  (  D.  A.  Homer. 

Jo.ut  Managers  \  ^^.^  schuri.-. 

Correspondent  of  the  Royal  Italian  'rre:is,irv. 

Transacts  a  General  European  and  Oversea 
Banking  Business. 
Head  Office :  MILAN 

With  Branches  chrougbont  Italy. 


UNION    BANK    OF    CANADA. 
iLcorporated  1865.    Head  OIBce,  WINNIPEG. 

Paid-np<!apiUl    $5,000,000 

Best  and  Undirided  ProSts  ...  #3,600,000 

Total  AsaeUoTer $80,000,000 

rnvTiON  OPFlOSa  ;   ''  P'"^'"Es  Street.  E.C. 
LONDON  0FF1UB3   -    26  Hatmarket,  S.W. 

LONDO!!  CoMMiTTgB  :  J.  Leigh  Wood.  Esq.,  C.M.G 
Hon.  Sidney  Peel  :  F.  W.  Ashe,  Esq. 
The  Bank  baring  orer  300  Branches  in  CANADA 
frcm  Atlantic  to  Pacific,  anil  Aeeats  in  all  the  principnl 
O'ties  in  America,  has  eiecepticnal  facilities  for  trans- 
acting a  general  Bankingand  Exchange  business  vitb 
Canada  and  the  United  States.  Collections  and  Corrfr 
spoiulence  inTite<L 


QTANDARD  BANK 

•^  of  SOUTH  AFRICA,  Ltd. 

Bankers  to  the  Govki.nment  op  the  Uxiox  i>» 
Sotnn  AKiiicA  IX  Cape  PRovisrK  ;  lo  the  Imperial 

GOVEHNURXT      IX     SoCl  H     .AKllICA:       ANI>     TO     'IHB 
ADill.XISIRATlON    OE   UHOOI-:iiLA. 


Head  Opkicb. 

10  Clements  Lane,  Lombard  Street,  fxindou,  E.C. 

Hamborg  .\gency  :  27  Alsterdamm. 

New  York  Agency  :  55  Wail  Street. 

OVER     200     BRANCHES     AND     AGENCIES     IN 

SOUTH   AND  E.AST   AFRICA. 


SUBSCRIBED  CAPITAL £8,194,100 

PAID-CP  CAPITAL £1,548,625 

RESERVE   FUND         ,  ..  2,000,000 

UNCALLED  CAPITAL    4,645,575 

£8,194,100 


Board  of  Directoriv 


W.  B.  Arbuthuot,  Esq. 
Sir  David  Miller  Bartwur, 

K.C.M.G.,  K  C.S.L 
Bobeit  E.  Dickinson,  Esq. 
James    Fairbairn  Finlay. 

Esq.,  C.S.L 


Hon.    Sir     Charles     W. 

Fremautle,  K.O.B. 
Horace  Peel,  Esq. 
Kt.  Hon.  Lord  Sydenham 

0  C  M.G,      "g. C.S.L, 

G.C.LE. 


Kt.  Hon.  Lord  Welbv   P.C,  0.0.  a 


BVEBT  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  tlie  Cape  Province,  Natal. 
Orange  Free  State.  TrausvaaL  Rhofiesia,  NvasalauiL 
East  Africa  ProtectorMte,  Uganda,  Zanzibar 
Portuguese  East  Africa,  and  the  Belgian  Congo, 
and  the  Bank's  Agencies  in  Hamburg,  New  York 
and  elsewhere. 

UDKRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  flied  periods  at  ratei, 
which  may  be  ascertained  ou  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the 
Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  0* 
CREDIT  available  in  all  p.irt<i  of  the  World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected 

DIVIDENDS.  ANNUITIES.  ETC.,  receiTed. 

EXECUTOR  an  i  TRUSTEE  Bnslnes,  undertaken. 
Tbe  Officers  of  the  Bank  are  bound  not  to  disclose 

ihe  trauaactions  of  any  ot  its  customers 

WILLIAM  SMART,  London  Haoager. 


B 


ANCO    DEL    PERU    Y 

LONDRES,  LIMA,  PERU. 


Subscrlbol  and  Paid-up  Capital  ...  £P.500,000 
Beaerre  Fund  £P.»0,0«0 


Braxchis  is: 

Piura, 

Callao. 

Mollendo, 

Chiclayo, 

Oerro  de  Pasco, 

Arequips, 

Pacasmayo, 

Ohincha  Alta, 

Cuzco 

TrujiUo, 

lea. 

Iquitos, 

Huaraa, 

Uuancayo, 

Huacho. 

Letters  o(  Credit.  Drafts  and  Cable  Transfers, 
issued.  Bllld  uet^ottkied,  advanced  upon,  or  eeot  tor 
collection. 

London  Agents:  Tbe  An?to-Soath  American  Bank, 
Ltd.,  Om  Broad  St^  London.  E.O. 


BANCO      DE        CHILE. 
L0NI>ON    AfiBNCT— 

94  GRAOtOHUIlUU   STREET.  E.O. 

Chilian  Dollan. 
Paid-up  Capital     ...         .«         ...  $40,000,000 
Reserve  Fund       _        .„        ...    22.000,000 
Reserve  Liability  of  Sbarcholdera    40.000.000    . 
Bkad  OrriCffi^:   Snntlapo  and  Valparaiso. 
PrancheR  in  all  partd  of  Obile. 
Tlie  I-ondon  Asenoy  tranftacta  every  claqg  of  Bank- 
In^  buaineaa  with  Chile.  Oiirrentacoouutaalao  opened 
Bod  deposits  received. 


NETHBRL.A.NDS 
SOUTH  AFRICA. 


BANK     OP 


Authoriswl  Capital 

Subscribed  aud  Paid-up  Capital  .., 


£750.000 
£240,000 


Head  Oryicu      ...    AMSTERDAM. 

LOXDOX  AOEXCT...     2  GT.  WINCHESTER  ST,  E.0, 

LoSDO.N  Manaobr    J.  COST  BCDDB. 

All  descriptions  of  Banking  Business  connected 
with  South  Africa  transacted  on  terms  which  may 
be  ascertained  on  application. 


THE   YOKOHAMA    SPECIE 
BANK,  LIMITED. 
(Registered  in  Japan.)  EdUblishel  1880. 

SabBcribed  Capital  Yen  48,000,000 

Capital  Paid  up «       .     30,000.000 

BeserTePund „     18.900,000 

Head  OvricB  :  Yokohama. 
Branches  and  Agencies  at 
Antnng-Hsiea         Kobe  New  York 

Bombay  Liao  Yang  Osaka  |  Peking 

Calcutta  London  Byojun  (Port 

GhanKchun  Los  .\ngelea  Arthur) 

Dairen  (Dalny)       Lyons  San  Franclaco 

Hankow  Fengtlen  Shanghai 

Harbin  (Mukden)         Tieling 

Hong  Kong  Nagasaki  Tientsin   [    Tokio 

Honolulu  Newchwang        Tsingtau 

The  Bank  bura  and  reoeivea  for  Collection  Bflla  of 
Sxcbaoge,  Issues  Drafts  and  Telegraphic  Tran^fe^^ 
and  Letters  of  Ore-iiton  above  places  ana  el»e*Dera, 
and  transacts  Qeneral  Banking  Business. 

Deposits  received  for  fixed  periods  at  races  to  t>9 
}btatiied  on  applicacioo. 

K.  TATSU^I,  Uanager. 
London  Office — 

7  Btsbopsgate,  2.0. 


THE     STATIST. 


[September  12,  1914. 
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E^^DERS  for  METROPOLITAN 

WATER  BOAKD  BILLS. 


1.— The  Mctropolitiiu  Watcv  Board  hereby  give 
notice  that  Tenders  will  lie  received  at  tile 
Chief  Cnshier's  Office,  at  the  Bank  of  England, 
on  MONDAY,  the  lUth  l^eiiteinber,  1914,  at  one 
o'clock,  for  Metropoliti.n  Water  Board  Bills  to 
be  issued  in  conlorinitv  with  the  Metropolitan 
Water  Board  Aet.  1906  (6  Edward  VII.,  cap.  87), 
to  the  amount  of  £1,000,000  (one  million  pounds) 
in  replacement  of  current  Bills. 

2._The  Bills  will  be  in  amounts  of  £500, 
£1,000,  i5,000  or  .1:10,000.  They  will  be  dated 
the  18th  day  of  September.  1914,  and  will  be 
payable  at  six  months  after  date,  viz.,  on  the 
18th  day  of  March,  1915. 

3.— The  Tenders  must  specify  the  net  amount 
per  cent,  which  will  be  knven  for  the  amounts 
applied  fori  and  the  Tenders  of  Private  Indi- 
viduals must  be  made  through  a  London  Banker. 

4.— The  Bills  will  be  issued  and  paid  at  the 
Bank  of  England. 

S!^The  persons  whose  Tenders  are  accepted 
will  be  informed  of  the  same  on  Tuesday,  the 
15th  .September,  and  payment  in  full  of  the 
amounts  of  the  accepted  Tenders  must  be  niade 
to  the  Bank  of  England  not  later  than  Three 
•'clock  on  FRIDAY,  the  18th  September,  1914. 

6.— Tlie  Metropolitan  Water  Board  reserve  the 
right  of  rejecting  any  Tenders. 

7.— Tenders  should  be  on  the  printed  form, 
which  can  be  obtained  from  the  Accountant 
to  the  Board  at  these  Offices,  and  at  the  Chief 
Cashier's  Office,  B.'ink  of  England,  or  at  any  of 
the  Branches  of  that   Bank. 

A.  B.   PILLING, 

Clerk. 

Metropolitan   Water  Board    Offices, 
Savoy  Court.  Strand.  W.C., 
7th    September,   1914. 


ARKERS       BURSLEM 

BREWERY  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Transfer  Books  of  the  Four  per  Cent.  Debenture 
Stock  and  the  Pour-and-n-Half  per  Cent.  Deben- 
ture .*^tock  of  this  Companv  will  be  Closed  from 
the  loth  inst.  to  the  29th  inst.,  both  days  in- 
clusive. 

W.  A.  COWLISHAW. 

Secretary. 
Dated   Burslem,  September  2Dd,  1914. 


-pvICKINS    AND     JONES,  LTD 

NOTICE  IS  HEREBY  GIVEN  that  the 
Transfer  Books  of  the  Company's  Five  per  Cent. 
Cumulative  Preference  Shares  will  be  Closed 
from  the  16th  to  the  30th  instant,  inclusive,  for 
the  preparation  of  the  Warrants  for  the  Half- 
yearly  Dividend  due  1st  October,  1914. 
By  Order, 

J.  P.  OLDROYD. 

Secretary. 
Registrar.s  and   Transfer   Offices, 
Messrs.    W.  B.    Keen  and  Company, 

23  Queen   Victoria  Str''et,  London,  E.G. 
12th  September,  1914. 


T 


HE   AUSTRALIAN    ESTATES 

VXD  MORTGAGE  COMPANY,   LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Transfer  Books  i>f  the  Four-and-a-Half  jier 
Cent.  First  Mortgage  Debenture  Stock  of  the 
above  Company  will  be  Closed  from  the  17th  to 
30th  September,  1914,  both  days  inclusive,  for 
the  preparation  (»f  Interest  Warrants  payable 
on  1st  October,  1914. 

By  Order  of  tlio  Board, 
A.  W.  STEVENS, 

Secretary. 
Offices  of  the  Company, 
96   Leadenhall  Street,    E.C., 
9th  September,  1914. 


NORFOLK      AND     WESTERN 
RAILWAY    COMPANY. 


The  Annual  Meeting  of  the  Stockholders  of 
the  Norfolk  and  Western  Railway  Company  will 
be  held  at  the  principal  <»ffice  o"f  the  Company 
in  the  City  of  Roanoke,  Virginia,  on  Thursday, 
the  8tli  day  of  October,  1914,  at  10  o'clock  a.m., 
to  elect  Directors,  to  elect  independent  .\uditors 
to  audit  the  books  and  accounts  of  fhe  Company 
at  the  close  of  the  fiscal  year,  to  consider  the 
annua!  report  of  the  Directors  for  the  fiscal  year 
which  ended  .Tunc  30th,  1914,  to  ratify  and 
approve  all  action  of  the  Directors  set  forth  in 
such  annual  report  and  in  the  minutes  of  the 
Company,  and  to  transact  such  other  business 
as  may  properly  come  before  the  meeting. 

The  Stock  Transfer  Books  will  bo  Closed  at 
3  o'clock  P.M.,  Wednesday.  September  23rd.  1914, 
.snd  Reopened  at  10  o'clock  i.u.,  Friday.  October 
8th,  1914. 

By  Order  of  the  Board  of  Directors, 
E.  H.  ALDEN, 

Secretary. 


TENDERS. 


THE    SOUTH    INDIAN    RAIL- 
WAY   COMPANY,    LIMITED,    arc    pre- 
Dared  to  receive  Tenders  for  the  supply  of : 

1.  STEEL   li.MLS    41i    lb.   and   FISHPLATES 

about  l,'/90  tons. 

2.  .SCREW    SPIKES    No.   245,700. 

J    BltlDGEWORK,    about   59  tons. 
4.  STEEL  BEARING  PLATES,  about  31  tons. 
Specifications    and   Forms   of    Tender  may    bo 
obtained  at  the  Company's  Offices. 

Tenders  addressed  to  the  Chairman  and 
Directors  of  the  South  Indian  Railway  Com- 
panv. Limited,  marked  "  Tender  for  Steel  Kails 
and"  Fishplates,"  or  as  the  case  may  be.  must 
be  left  with  the  undersigned  not  later  than 
One  o'clock  <m  Wednesday,  the  30th  September, 
1314.  The  Company  is  not  bound  to  accept  the 
lowest  or  anj'  Tender. 

A  charge,  which  will  not  be  returned,  will 
be  made  of  40s.  for  each  cojiy  of  specification 
No.  1,  and  10«.  for  each  copy  of  Nos.  2,  3,  and  4. 
Copies  of  the  drawings  may  be  obtained  on 
pavment  at  the  office  'of  Robert  White.  Esq., 
M.inst.C.E.,  Consulting  Engineer  to  the  Com- 
pany, 3  Victoria  Street,  Westminster,  S.W. 
By  Order, 

V.    E.  DE  BROE,   M.inst.C.E.. 
for  Managing  Director. 
Compnnv's  OfBces — 
91  York  Street, 
Westminster,   S.W.. 
Sth    Si-ptember,   1914. 


T 


HE       MORGAN      CRUCIBLE 

COMPANY.    LIMITED. 


The  Transfer    Books  of  the    Company   v.ill  be 
Closed   from    September   17th   to    30th    inclusive 
for  the  preparation    of   Dividend    Warrants. 
Bv   Order  of  the  Board. 
H.   C.  V.   ADAMS, 

Secretary. 
Battersca  Works,  S.W. 


L 


0  N  D  0  N       ASSURANCE 

CORPORATION. 


7   Eoval  Exchange.  London,   E.C.. 

7th  September.  1914, 
NOTICE  IS  HEREBY'  GIVEN  that  the 
Tran'ifer  Books  of  the  Corporation  will  be 
Closed  from  the  10th  to  the  24th  instant,  boti. 
dates  inclusive,  for  the  preparation  of  the  Divi- 
dend payable  on  the  1st  October. 

0.  A.  DENTON, 

Secretary. 


T 


HE     NATIONAL    BANK     OF 

INDIA,    LIMITED. 


NOTICE     IS      HEREBY     GIVEN     that      the 
Transfer  Books  of  the  Bank  will  be  Closed  from 
the  10th  to  17th  inst..  both  davs  inclusive. 
Bv  Order  of  the  Board. 

C.    NICOLL, 

London   Manager. 
The  National  Bank  of  India,   Limited, 
26  Bishopsgate,    London, 
9th  September,  1914. 


M 


ANN,  CROSSMAN  &  PAULIN, 

LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Transfer  Books  relating  to  the  Four  per  Cent. 
Irredeemable  Mortgage  Debenture  .Stock  and  the 
Four-and-a-Quartor  per  Cent.  Cumulative  Pre- 
ference Shares  of  this  Company  will  be  Closed 
from  3  P.M.  on  Wednesday,  16th  September,  to 
the  30th  inst.,  inclusive,  preparatory  to  the 
payment  of  the  Half-yearly  Interest  and  Divi- 
dend due  1st  October,  1914. 
Bv  Order, 

A.  B.  MASON, 

Secretarv. 
The  Albion  Brewery, 
Mile  End,  London,  E. 

THE    GRAND   TRUNK     RAIL- 
WAY COMPANY  OF  CANADA. 


NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Company,  so  far  as  regards  tiie 
Perpetual.  Four  per  Cent.  Consolidated  Deben- 
ture Stock,  will  be  closed  from  SATURDAY' 
the  19th  September,  to  TUESDAY,  the  15th  Octo- 
ber. 1914.  Ijoth  days  inclusive. 

Warrants  for  the  interest  accrued  to  the 
30th  September,  1914,  will  be  forwarded  on  the 
13th  October  next  to  all  proprietors  of  this 
stock  registered  on  the  Books  of  thu  Company 
on  the  19th  September,  1914. 

.Vnd  notice  is  also  given  that  the  Transfer 
Books  of  the  Company,  so  far  as  regards  the 
Four  per  Cent.  Guaranteed  Stock,  will  be  closed 
from  SATURDAY,  the  lOfh  October,  to 
FRIDAY,  the  30th  October.  1914.  both  days 
inclusive. 

Warrants  for  the  half-year's  dividend  to  the 
30th  .Tunc.  1914.  will  be  forwarded  on  the 
30tli  October  next  to  all  proprietors  of  this 
stock  registere<l  on  the  Books  of  the  C<rmpanv 
on  the  10th  October.  1914. 
Bv  Order, 

H.  H.  NORMAN. 

Secretary. 
Dashwood    House, 
9  Now  Broad  Street, 
London.    E.C., 
11th   September,  1914. 


T^SE     STOCK    EXCHANGE. 

NOTICE. 
Members  of  tlie  Stock  E-^cbange  are  not  nllowed  to 
arivcrtiM;  (or  tni?inpss  purposes  or  to  is^ue  circulars  to 
per&tn*  other  than  their  own  principals. 

Pel Bons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Memhers  of  the  Stock  Kxchaoge  or  in  any 
way  under  the  control  of  the  Committee. 

iremhers  i^^suinp  Ct>niract  Kotes  are  re<inired  to  as« 
Biich  11  fiTin  as  Will  provide  Ihut  the  word;? "'  Membar 
of  the  tjtock  Exchange,  London, "  shall  immediately 
follow  the  sipiiature. 

A  List  of  Member?  of  the  Stock  Exchange  who  are 
Stock  and  Share  Itrokers  may  be  st-en  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
obtained  on  Rpp'iff^tioii  to 

EDWAUD  SATTERTHVTAITE. 

Secretary  to  the  Committee  of  the 
Stock  Exchanjje. 
Committee  Room.  Stock  Exchange.  London.  E.C 


CASTLE 
LINE. 


For  Bailings  and 

apply  to  the  Head 
Street,  London. 
Thos.  Cook&  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 

eto. 

other  information 
Office,  3  Fenchurch 
West-end  Agency : 
,  125  Pall  MaU,  S.W. 


PRUDENTIAL        ASSURANCE 
COMPANY,    LIMITED. 
HOLBORN    BAES,    LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIKS  PAID 


£88,000,000 
£110.000,000 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.-D.  B.  TAR.\1'0REVALA,  SONs  &  CO, 
Booksellers,  Boiub.^y. 

JAPAN.— Z.  P.  MARUTA  &  CO..  LTD.,  11  to  16 
Nilioobashi  Tori  Sancnome,  Tokyo.  unJ  28  Bentea 
Dori  Niuhome.  Yokohama;  Y.  OKL'RA,  Nihou- 
baslii,  Tokyo. 

EGYPT.  -  F.  DIEMER,  Shephcara-s  Buildings,  Cairo. 
THE  ANGIaJ-.AMERICaN  BOOKSELLING 
DEPOT,  Port  Said. 

SOUTH  AFRICA.— CENTRAL  NEWS  AGENCY, 
.lulr.imiL^simrg.  Bloemfouteiu,  nnil  Durtxin ; 
WILLIAM  DAWSON  &  SONS,  Cipetown, 
Johannesburg  and  Durban. 

AUSTRALIA.— GORDON  *  GOTCH,  Mdboarnei 
Syiimy,  BriiU.iiie,  ami  Penh ;     0.   W.  BIQBY, 

Adelaide. 

NEW  ZEALAND.— PRICTOR  &  CO.,  Duncdiu : 
S.  t  W.  MACK  iV,  Wellington. 

CANADA.— HAROLD  A.  WILSON  *  CO.,  LTD, 
55  King  Stiwt  Wi-<t.  Toronto:  WILLIAM 
DAWSON  i  SONS,  ManninK  Chambers,  ToronU^ 
and  Mouireal-  A.  T  CHAl'MAN.  2,407  St. 
Catherine  Strut-t.  Montreal ;  SELLS,  LTD.  302 
Shanghnessy  Baildinga.  McGill  Street,  MontreaL 

UNITED  STATES.— INTEUN.ATIONAL  NEWS  00, 
83-3  Duaue  -Ircet,  New  York;  BRESTANO, 
Cor.  5tli  Avenue  and  2Vth  Street,  New  KorK.  and 
1.015  Pennsylvania  Avemio,  Washington.  D.O. ; 
SUUSCRlpflON  NEWS  CO..  Oak  I'ark.Cjiivigo; 
OLD  CORNER  BOOKSTORE,  27.9  fliouiBeld 
Street,  Boston.  Mass. 

FRANCE.— W.  il.  SMITH.  Rne  de  Rivoli.  ParU; 
GALIGSANl  LlBllAKY.  224  Rao  de  Rivoli, 
Paris:  11aCHET1"K.  115  Rue  Reaumur.  Paris: 
MO.\S.  BKALL,  2  Rue  Ga.slon  St.  Paul,  I'aris; 
and  at  all  kiosks  ou  -the  Grande  Boulevards. 

HOLLAND —J  U.  DK  lIL'SSir,  RokiuSa.  Amsienlaai: 
GKBR.  SCURODEa  Rokin  50.  Anistcnlam:  A 
NOOIIDIIOFF,  C  Bou^ringostraat.  Orouiugeu. 

SWITZERLAND.— ALLEUT  SCHMIDT,  Bale. 
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Trustees    Executors    &    Securities 

INSURANCE    CORPORATION,    Ltd. 

CA.I»ITJ».t..     £1,090,000. 

I  la  tho  United  Kingdom  to  not  w  Biooiuor  >oJ 


Truataes  for  Dobenturo  tsaues. 

.4 k-cnti  for  Fon'i,-a.  Colonial,  iiu.l  Munlolpal  I^ain 

Oonda  grnntcd  to  Receivers  and 

Administrators. 

LcaschoM  aud  Sinking  Fund  Policies  issued. 

SafoOopoaltand  HallaforMeotines 
at  Winchester  House, 

WInchoater  House,  Old  Broad  Stroot,  London,  E.C. 

L:rjr>xit  Bmiob  tud  Sate  Deposit :  3  Excliani^o  Street  Enst. 


FIRE    INSURANCE 

AT   MINIMUM    PREMIUMS 

For  all  Public  Bodies. 


PARTICULARS    FREE    FROM 

MUNICIPAL   MUTUAL   INSURANCE,   LTD., 

16   &   17   Flnabury  Square,   E.O, 


J 


THE  LONDON  AND  PROVINCIAL  ASSURANCE  COMPANY  LTD. 

All  Classes  of  Life  Assurance  Business  tr.insactcd. 
FUNDS    EXCEED      .....         £220,000 
CLAIMS   PAID    ......  90,0OO 

"THE  PERFECTION  POLICY.*' 

The  most  attractive  iloiithiy  Brancli  Policy  now  before  the  Public. 

Guaranteed  Monthly  Bonuses. 

Appiv  for  Prospectus  to  Head  Oflicf  s  : 
CLEVELAND    HOUSE,    CITY    ROAD,   LONDON.    E.C, 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offlee:  OXFORD  STREET,  MA.NCHESTER. 

Premium  Income  (1913)   Exceeds  £3,380,000, 
Funds  (1913)  Exceed  ...        £10,000,000. 

Ailled  with  the  MatiOD&l  Amalgaiuated  Approved  Society  for  State  losorance 

SUBSCRIPTION   TO   "THE   STATIST." 

TO   INCLUDE   ALL   SUPPLEMENTS. 
Payable  in  Advance. 


Inland. 

Ose  Teib,  £1  10    0  |  Half-Teab,  £0  15    0 

(Post  Free.) 

For  Colonies  and  Abroad  {within  Postal  Union). 

One  Yeab,  :fil  17    4  |  Halp-Yeab,  £0  18    8 

(Post  Free.) 

Offices  :  51  Cannon  Street,  E.C. 


IMPORTANT  NOTICE. 

All     Editorial     communications     should     be 


addressed  to  the  Editor. 


BRITISH     GENERAL 

INSURANCE    COMPANY,     LIMITED, 

cxs  i.ivi;  YOU 

SOIVIX:    AO'VU.tiTACJEia 

la  coi.N.-'  "311  Wi'.ti  )<,ur  l[i«nrani-i%  Ai-it   fur  I'.irtlculjtf*. 

Head  OfHcO— 66     CHEAPSIDE,     LONDON,     E.C, 


LLOYDS  BANK  LIMITED 

KoadOflico:  71  LOMBARD  STREET,  E.C. 

Chairman  :— R.  V.  VASSAR-SMITH. 
Deputy-Chairman  :— J,  W.  BEAUMONT  PEASE. 

Capital  Subscribed  -  _  -  -£31,304,200 
Capital  Paid  up  -  -  -  -  -  6,008,672 
nesorve  Fund  -----  3,600,000 
Advances,  &c,  -----  56,839,921 
Deposits,  &C.        -         -         -         -         -107,321,851 
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MONEY. 

There  has  been  sonic  ignorant  criticism  of  the 
Government  because  it  has  begun  to  form  a  reserve 
against  the  new  emergency  currency  which  it  !ias 
issued  to  tide  the  country  through  the  crisis  caused 
by  the  outbreak  of  war.  If  our  daily  contemporaries 
understood  the  subject  with  which  they  deal  a  little 
better,  they  would  see  that  the  Government  is  to  lie 
applauded  and  not  censured  for  what  it  has  done.  It . 
knew  that  if  the  three  millions  had  been  allowed  to 
remain  in  the  Bank  as  the  property  of  the  Bank  they 
would  be  in  the  issue  department  of  the  Bank,  and 
the  Bank  would  in  consequence  issue  .-£.3, 000, 000  of 
notes.  Then  everybody  would  cry  out  that  the  Bank 
ought  to  reduce  its  rate  of  discount  since  it  had  so 
unusually  large  a  reserve,  forgetting  all  the  time 
that  there  has  been  a  colossal  issue  of  Government 
emergency  notes  which  must  be  met  some  time  or 
other.  In  fact,  if  the  critics  had  their  way  not  onlv 
would  the  Government  issue,  without  any  kind  of 
reserve  against  them,  all  the  emergency  notes  tliat 
have  been  printed  already,  but  the  Bank  of  England 
would  likewise  have  issued  £3,000,000  of  notes  in 
addition  to  what  it  has  in  issue  at  present. 

In  reality,  then,  the  action  of  the  Government  is 
highly  praisworthy,  and  we  trust  that  it  will  go  on 
earmarking  more  of  tlie  metal  as  opportunity  offers, 
so  that  it  will  be  in  a  position  to  witlidraw  the  emer- 
gency notes  as  and  when  it  seems  desirable.  In  any 
case  even  if  tlie  notes  continue  in  circulation  while 
the  war  lasts,  or  to  put  it  stronger  still,  even  if  fresh 
emergency  notes  have  to  be  issued,  it  is  quite  plain 
Ibat  the  Government  ought  to  form  a  reserve  against 
the  notes  so  as  to  be  able  to  adopt  whatever  policv 
.seems  proper  when  tlie  right  time  comes.  It  certainly 
is  desirable  that  the  Government  should  form  a  golJl 
reserve  against  the  immense  mass  of  Savings  Bank 
deposits  for  which  it  is  liable.  It  has  often  been 
urged  upon  the  Government  to  do  so,  and  now  that 
It  has  once  begun  most  earnestly  do  we  hope  that  it 
will  continue  to  add  fo  the  stock,'  and  thus  build  up  a 
real  and  considerable  reserve. 


Another  set  of  critics,  whether  ignorant  or  simply 
thinking  of  their  own  interests  without  regard  to  those 


of  tlie  public,  have  been  finding  fault  witli  tiie  Bank 
because  it  did  not  reduce  its  rate  of  interest  on  Thurs- 
day. We,  on  the  contrary,  applaud  the  Bank  for  re- 
fusing to  do  so.  It  is  perfectly  true  that  rates  in  the 
open  market  are  lower  decidedly  than  the  Bank's 
minimum.  It  is  equally  true  that  last  week  we  gave 
our  reasons  for  believing  that  the  Bank  will  now 
steadily  increase  in  strength,  and  that  as  time  goes 
on  it  will  grow  stronger  and  stronger.  In  consequence 
oi  tfiat  we  make  no  doubt  that  the  5  per  cent,  rate 
will  be  lowered,  but  not  yet.  The  time  has  not  come, 
and  we  trust  tiiat  the  Bank  Court  will  have  courage 
enough  not  to  yield  to  idle  and  ignorant  clamour  and 
jiut  down  the  rate  too  soon.  We  are  engaged  in  one  of 
the  most  dangerous  struggles  we  have  ever  had  to 
face.  We  have  to  put  forward  all  our  effort  to  bi'ing 
it  to  a  satisfactory  conclusion,  and  for  that  reason  it 
is  highly  desirable  tliat  no  encouragement  of  any  kind 
should  be  given  to  rash  speculation  or  wild  adventure. 


It  is  to  be  borne  in  mind,  moreover,  that  we  are 
now  at  the  end  of  the  second  week  of  September,  and 
that,  therefore,  tlio  Bank  of  Elngland  has  to  prepare 
for   the    autumn  demands.     Amongst   these   will,    of 
course,  be  those  of  Egypt.       It  is  too  early  yet  foi" 
large  withdrawals,  but  we  have  heard  already  of  some 
inquiries   being   made.        Therefore  it  is  clearly   the 
duty  of  the  Bank  of  England  to  keep  in  mind  that 
Egypt  may  make  a   large  demand  upon  it.     If  the 
cotton  crop  is  a  good  one,  and  if  it  sells  at  fair  prices, 
a  very  considerable  amount  of  gold  will  be  required, 
and  it  will  be  taken  mainly  from  London.       The  Bank 
of  England,  then,  instead  of  being  censured,  is  to  be 
highly  commended  for  its  forethought  and  its  courage 
in  refusing  to  listen  to  those  who  are  blaming  it  be- 
cause it  has  not  already  lowered  its  rate  of  discount. 
It  v,ill  be  time  enough  to  think  of  that  when  we  have 
gained  a  really  great  success  in  France  and  have  reason 
to  believe  that  not  only  has  the  German  advance  been 
beaten    back,  but  that  a  real    German    retrea't    is   in 
picgress. 

Furthermore,  it  is  to  be  borne  in  mind,  as  every 
reader  no  doulit  is  aware,  that  the  United  States 
crops  are  excellent  this  year,  that  therefore  the 
United  States  is  likely  to  export  to  us  upon  a  great 
scale.  The  United  States,  although  it  owes  a  con- 
siderable amount  to  the  United  Kingdom  at  present, 
will  only  be  able  to  pay  off  that,  and  will  be  able  to 
take  considerable  sums  in  gold  if  it  so  chooses. 
Whether  it  will  choose,  of  course,  nobody  can  yet 
say.  The  United  States  Treasury  has  an  immense 
amount  of  the  metal,  and  if  the  new  banking  system 
is  started  upon  really  scientific  banking  principles 
there  ought  (o  be  in  the  United  States  not  only 
enough  of  gold  for  all  legitimate  purposes,  but  so 
much  more  as  will  enable  it  to  set  free  a  good  deal 
of  what  it  now  holds.  Until  the  new  system  is  in 
working  order  and  we  can  judge  from  experience,  it 
is  impossible  to  say  what  course  will  be  adopted,  but 
this,  at  all  events,  is  clear,  that  the  Americin  crops. 
this  year  arc  so  large  that  they  will  enable  United 
States  merchants  and  bankers  not  only  to  pay  off  all 
tlie  debts  due  to  this  country,  but  to  take  a  large 
amount  of  gold  if  they  deem  that  desirable. 


In  addition  to  all  this,  we  would  remind  the  reader 
that  India  must  not  be  left  out  of  account.  If  she 
his  good  crops  in  the  coming  year,  which,  of  course, 
will  depend  upon  the  monsoon,  she  will  be  able  to 
take  sovereigns,  if  she  so  pleases.  It  may  be  that 
her  thoughts  are  turned  in  a  different  direction  just 
now,  and  that  she  will  not  take  much,  but  it  may 
also  be  that  she  will  take  a  good  deal.  The  reader 
must  recollect  that  India  is  emerging  from  the  very 
backward  condition  in  which  she  formerly  was  and 
is  now  becoming  a  great  and  productive  country. 
She  desires  to  associate  herself  with  all  the  activities 
of  the  West,  and  amongst  other  things  slie  has  r.:;ade.- 
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u|i  lier  mind  that  she  must  Imve  a  nioiietuiA  isybl«iii 
in  harmony  with  those  which  exist  in  Europe  and 
the  (.-oiintries  settled  by  descendants  of  Europeans. 
Therefore  Imlia  may  take  a  good  deal  of  sovereigns. 
Tiie  Bank  of  England  is  to  he  applauded  for  bearing 
all  that  in  mind. 

Furthermore,  there  \a  South  America  to  bear  in 
niiiid.  It  may,  or  it  mny  not,  take  much  of  tlie  metal, 
but,  to  say  the  least,  it  is  incumbent  upon  the  Bank 
of  England  to  bear  in  mind  that  usuallj'  there  is  a 
South  American  demand,  and  that  it  may  arise  again. 
Considering  all  these  tilings,  it  will  be  well  to  keep 
calm  and  collected,  and  not  rush  headlong  into 
lowering  the  rat€s.  and  the  like,  which  may  have  the 
very  opposite  result  from  what  is  desired.  A  5  per 
cent,  rate  injures  nobody.  It  is  not  by  any  means 
an  oppressive  rate,  provided  the  banks  all  give  the 
accommodation  to  their  customers  which  the  latter 
have  a  right  to  expect,  and  provided  that  the 
acceptors  of  bills  act  with  judgment  and  prudence 
trade  will  become  active  with  a  5  per  cent,  rate  just 
as  well  as  with  a  4  per  cent.  rate.  Meantime  it  is 
desirable  that  nothing  should  be  done  to  encourage 
a  flowing  away  of  gold  from  ourselves  to  our  enemies. 


In  commenting  upon  the  Discount  market  a  week 
ago  we  stat«d  that  everything  was  tending  in  the  direc- 
tion of  cheaper  discount.  The  rate  for  three  months' 
bankers'  acceptances  had  fallen  more  than  i  per  cent. 
during  the  week,  and  during  the  past  seven  days  the 
rpti*  has  fallen  a  further  1  per  cent.  Siiort  money 
has  daily  increased  in  quantity,  while  the  demand  for 
it  has  steadily  grown  smaller  owing  to  the  absence 
of  the  usual  creation  of  new  bills,  'the  rate  for  three 
months'  bankers'  acceptances  is  now  little  better  than 
3J  per  cent,  for  short  bills,  and  it  is  difhcult  to  get 
4  per  cent,  on  long  paper. 


The  fact  that  discount  rates  should  have  fallen  so 
rapidly  was  indicated  in  some  quarters  as  a  reason 
why  the  Bank  rate  might  possibly  be  reduced  on 
Tliursday  fiom  the  relatively  high  figure  of  5  per 
cent.  Such  a  reduction  was  not.  however,  generally 
exijeeted.  for  conditions  are  not  normal.  The  general 
outlook  is  for  a  gradual  diminution  in  the  abnormal 
sui)plies  of  short  money  and  a  gradual  increase  in  the 
demand  for  discounts  through  the  creation  of  new 
bills  During  the  past  week  short  money  has  been 
so  jVlentiful  that  loans  over  the  night  have  ranged  from 
2  per  cent,  to  3  per  cent.,  with  plenty  of  odd  balances 
available  at  the  lower  figure.  With  regard  to  fixtures 
the  rate  has  not  been  more  than  3  per  cent.,  but  as 
yet  the  business  in  weekly  loans  has  scarcely  been 
resumed. 

BRITISH  TREASURY  BILLS. 
Tenukrs  will  be  received  at  the  Bank  ol  England 
on  Wednesday,  September  16,  for  Treasury  Bills  to 
the  amount  of  JElo.tXWj.OUO.  of  which  .^7,r)(!U.n00  will 
be  in  Bills  payable  at  six  months  aft-er  date  and 
f7.5(X),000  in  Bills  payable  at  twelve  months  after 
date.  They  will  be  dated  September  19,  1914.  and 
will  be  payable  on  ^Marcli  19  and  September  19.  1915. 
respectively. 

METROPOLITAN  WATER  BOARD  BILLS. 

Te.vdkrs  will  be  received  at  tlie  Hank  of  England 
on  Monday  next.  September  14.  for  Metropolitan 
Water  Board  Bills  to  the  amount  of  £1.000.00(J  in 
replacement  of  an  equal  amount  of  bills  now  out- 
standing. The  old  bills  really  fell  due  August  7.  and 
tenders  for  their  replacement  were  to  have  been  re- 
ceived on  Friday.  July  31.  In  consequence,  how- 
ever, of  the  unprecedented  state  of  affairs  existing  on 
that  day,  the  bills  were  not  offered,  and  tempoi-ary 
aiTangenients  for  their  continuance  were  made.  The 
new  bills,  which  will  replace  those  now  maturing, 
will  1)6  dated  Septemlwr  18,  and  will  have  a  currency 
of  six  months,  being  due  ^larcli  IS,  1915. 


BANK  OF  ENGLAND. 

Tin:  movements  shown  in  the  weekly  return  of  the 
Bank  of  England  have  been  in  every  respect  all  one 
wav  since  the  commencement   of   the    war.     Thurs- 
day's return  for  the  first  time  sliowed  some  reaction. 
Tile  most   striking  feature    was    the    earmarking^  of 
£3,(.)0U,(X>0  of  gold  on   behalf  of  the   National   Cur- 
rency Account,  and  in  consequence  of  that  the  bullion 
item'    is    slightly    lower.        Notwithstanding  this  big 
withdrawal  of  gold,  no  less  than  a  million  and  a  hall 
in  coir,  returned  from  the  country,  making  a  return 
of  about   7  millions  iu  four  weeks,    so  that  the   net 
loss    in  the   bullion  item    is  only  i264,OllO,   and   the 
total  is  still  up  to  fullv  4;47A  millions,  which  compares 
with  less  than  t4-JA  millions  a  year  ago.    As  there  was 
a  furtb.er   slight   contraction    in   the   note  circulation, 
the    reserve     was     reduced    b\'    less    than    £200, OOd. 
Besides   losing   this   money,    "the   market     lost     fully 
7  millions  through  a  reduction  in  the  Bank's  portfolio. 
Loans  on  CJovernment  securities  were  redeemed  to  the 
extent    of    2|    millions,  while    other    securities  were 
reduced  by    44,!S98.0OO.     The  latter   diminution  may 
possibly  be  in  connection  with  the  earmarking  of  gold 
on  behalf  of  the  National  Currency  issue.     Altogether 
the  market   lost  nearly  7i  millions,  but  as  theie  was 
a  reduction  of  fully  i\  millions  in  the  public  deposits, 
(lie   net  loss   to  the   market,   as  shown    in  the  other 
deposits,  is  onlv  a  little  over  £3,000.000.     The  actual 
reserve  of  the  Bank  is  only  slightly  lower,   while  the 
ratio  has  advanced  from  a  little  over  19  per  cent,  to 
considerabh-  over  19f  jier  cent. 

MONEY  IN  NEW  YORK. 

The  financial  position  in  New  York  has  ini|)ioved 
moderately,  but  there  is  still  much  to  be  done  before 
the  exchange  market  can  be  restored.  That  the  New 
York  exchange  market  should  be  placed  on  a  working 
basis  is  regarded  as  more  pressing  every  day.  The 
knowledge  that  the  British  Treasury  had  taken  the 
matter  in  hand  had  some  good  effect,  especially  as 
the  bankers  in  New  York  were  understood  to  be  in 
favour  of  some  arrangement  by  which  the  demands  of 
international  trade  could  be  satisfied.  There  was  a 
considerable  decline  in  the  abnormally  high  exchange 
upon  London,  but  the  improvement  has  not  been 
altogether  maintained.  As  regards  the  value  of 
monev  in  New  York,  the  combined  returns  of  the 
New  York  banks  and  trust  companies  on  Saturday  last 
showed  a  little  deterioration.  Beiore  the  outbreak 
of  war  the  combined  institutions  showed  a  surplus 
cash  reserve  of  nearly  £lf  millions.  By  the  middle 
of  August  tliis  surplus  had  been  replaced  by  a  de- 
ficiency of  over  .£9-i  millions ;  by  the  end  of  August 
it  had  fallen  to  £6f  millions,  and  last  week  it  showed 
a  slight  increase  to  nearly  £7i  millions  sterling.  Since 
tlie  beginning  of  the  war  the  total  reserves  have  fallen 
from  £88.887.0(70  to  £78.202.000,  whereas  the  de- 
posits have  only  declined  from  a  little  over 
£387.000,000  to  below  £380.500.000. 


POSITION  IN  INDIA. 

L.\RGE  demands  for  India  Council  remittances  could 
hardly  be  expected  at  this  time  of  the  year,  apart 
altogether  from  the  disorganisation  caused  by  the  war, 
for  it  is  tlie  quiet  export  season  in  India.  The 
demand  for  the  10  lacs  of  drafts  offered  on  Wednesday 
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was,  however,  latlier  better,  and  against  less  than 
1-i  lac  last  week  fully  three  crores  were  disposed  of 
on  Wednesday  last.  The  minimum  rates  were  the 
same— namely.  Is.  3-Hd.  for  bills  and  Is.  3§id.  for 
transfers.  The  gradual  reduction  in  the  applications 
in  India  for  sterling  bills  upon  London  continues,  and 
Thursday's  sales  were  again  lower.  For  the  million 
sterling  offered  last  week  the  applications  reached 
.€470, 000.  This  week  for  the  million  offered  the  total 
applications,  which  were  all  accepted,  amounted  to 
,t360,000  only,  of  which  £310,000  was  in  bills  and 
£50,000  in  telegraphic  transfers. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India:  — 

Bombay  ...  6  per  oent.(Aug.  20,  '14) '[   Bengal ...  5  per  cent.  (Aug.  7,  '14). 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last. 
September  9,  are  ; — 


Bate. 
<.    d. 

I_3H. 

Total  .. 


Bills. 
Tendered, 
Rs. 
1,30,000    ... 


Acceptedi 


1,30,000    ...  1,30,000 

Offered. 
Qrand  Total  ...    Rf.ylO.DCCOO 


Rate. 
I.    d. 

1   zn 


Ti-LEaRAPHic  Transfers. 


Tendered. 

Rb. 
1,70,000 

1,70,000 


Accepted. 
1,70,000     100 


Tendered, 
R»,  3.CO,000 


1,70,000 

Accented, 

Rs,  3,00,000 


100 


The  Amount  of  Drafts  disposed  of  and  the  Mini' 
mum  Rates  obtained  were  as  follows:  — 

__Billg, —  — >  r-Telegraphlo  Transfers,— 

Rs,       Averafcre.  Minlmam,  Ra.     Average,    Mlnlmam 

C»  Icutta     ...      30,000       1/3-937       1'3|1      ..,  1,70,000    1/3.968         1/3|; 
Madras       ...  1,00,000       1/3-937       1/3^       ...  —  —  — 

The     following    Special    Sales     liave    since    been 
made :  — 

Be.  At 

BUls  on  Calcutta    ...        _        ...        33,500  1/3;;- 

Prom  April  1  to  Sept.  8  iucluslve  the  Council  have  granted  remittance 
jor  Rs,5  38.46,332,  realising  £3,593.680.  tip  to  Sepl,  9  of  last  Bnanclal 
year  the  tocal  Bills  and  Transfers  eotd  was  Rs. 12, 15, 69, 721,  realising 
£8,121.096.  The  total  sales  for  the  week  ended  Sept.  8  amounted  to 
Rs.l,5S,000,  realising  £10,511,  The  amount  to  be  offered  for  tender 
next  Wednesday  will  again  be  10  lacs. 


SILVER. 

The  cash  jjrice  of  bar  silver  has  risen  during  the 
week  from  Md.  to  251^^.  per  ounce.  The  improve- 
ment appears  to  have  been  due  to  limited  supjilies 
and  moderate  ''bear  "  covering  rather  than  to  any 
special  demand,  and  brokers  say  that  the  amount  of 
business  in  fonvard  silver  has  been  practically  nil. 

Sept.  4        5  7  8  9  10  11 

London    _    ZU.  24i  24i         24,%       24|'i  26         25,^5 

EMhange...    l/3|f       1/3|J       1/3||      l/3tf       l/3(i        l/31i       l/Jji 


Au\i  (^%t\\m%t 


TIOEST  DAI- 


PAY  DAY, 


CONSOLS. 


Settlement  /  Wed,,  Aug.  26  ;  *Thurs.,  Aug.  13  I  — 

Days.      1  —  i    Thurs.,  Aug.  27  |  — 

*  Deferred  to  October  14  for  both  General  and  end- August 
Consols  Settlements. 

July  50.   Bank   uf    Kiiylaiul   rato  to  4  per  cent. 
,,     31.   Bunk   of  England  rate  to  8  per  cent. 

Paris   Bourse  settlement   deferred   to   August   31. 
London  and   New   York   vStock   Exchanges  did   not 

open. 
General       securities       and       Consols       settlements 
deferred    to  jVugust     27    and    beginning    of 
September. 
-Viii;'.     1.   Bank  of  England  rate  to  10  per  cent. 

,,       3.   Bank  Holiday  extended  to  August  5  inclusive. 
„       4.  War   declaration    Germany   and    England. 

German  Reichstag  authorises  e.xtraordinary  ex- 
penditure of  £265,000,000,  suspends  the 
5  per  cent.  ta.\  on  excess  circulation,  autho- 
rises Imperial  Bank  to  discount  bills  with 
only  cn«  signature,  makes  all  Imperial 
paper  legal  tender,  authorises  Government 
to  close  bargains  at  prices  the  Government 
will  fix,  and  grants  advances  up  to 
£75,000,000  on  German  stocks  and  shares 
and  goods  of  non-perishable  nature,  and 
one-half  or  one-third  of  assessable  value  on 
trade  stock  and  industrial  products  placed 
under  seal.     (See  Times  of  August  10,  p.  5.) 


Aug.     6.   British  moratorium  of  month  t«  September  4. 

,,  7.  Banks  reopen  and  issue  of  £1  Government  (Trea- 
sury) notes  (Currency  and  Bank  Notes  Act, 
1914).  Banks  empowered  to  borrow  Cur- 
rency Notes  from  Government  up  to  20  per 
cent,  of  their  liabilities  on  deposit  and 
current   account. 

.,  Bank  of   Kngland    rate  to   6   per  cent. 

,,         8.    Bank   of    l-ingland   rate  to  5   per  cent. 

,,       12.  General    securities     and     Consols     settlements     on 

London  Stock  Exchange  farther  deferred  to 

September  14  and  Sejjtember  7  respectively. 

German    branch    banks    in    London    permitted    to 

resume  business. 

,,      13.  Government    guarantees    bills    of     e.xchange     dis- 
counted at  the  Bank  of  England. 
Measure  for  holding  gold  in  Colonies  for  account 
of  the  Bank  of  England. 
17.  Provision    for    paying    Rand    mining    companies' 
dividends. 

19.  Issue  of  £15.000.000  six  months'  Treasury  bills. 

20.  Action    of    Continental    banks    in    reducing    their 

official  rates.     France  6  to  5,  Holland  5  to  5, 
Norway  6j  to  5^. 

21.  News  of  entry  into   Mexico  of  General   Carranza. 
..      26.   Issue  of  £15,000,000  six  months'  Treasury  bills. 

Parliament  approves  measures  for  increase  of 
Government  (Treasury)  certificates  and 
notes. 
,,  27.  Ditto  as  to  a  War  Loan  Bill,  also  leniency  to 
debtors. 
Sept.  1.  Royal  Proclamation  of  the  British  Moratorium 
being  extended  to  October  4. 

4.  Xew   delay    announced    of    Stock    Exchange   .Settle- 

ments ;   Consols  and  General  October  14. 

5.  Further   Government   action    to   assist    acceptors   of 

uills. 
,,     11.    Issue  of  £15,000.000  Treasui-y  Bills,  as  to  half  six 
months    and   the  other  half  t-w-elve   months. 
(.\lso  see  War  Chronology,  page  580.) 

Friday  evening. 

Fob  mouths  past  all  Stock  Exchange  departments 
have  presented  the  feature,  and  some  pronouncedly 
so,  of  what  has  been  regarded  as  undervaluation  of 
intrinsic  merits.  A  variety  of  reasons  have  been 
ascribed  for  the  absence  of  appreciation  in  prices  that 
had  been  looked  for  but  did  not  occur.  Such  absence 
was  sought  to  be  explained  by  the  chronic  political 
appreliensioiis  in  respect  of  the  Balkan  situation,  and 
also  political  incidents,  affecting  Mexico,  Canada,  and 
Brazil.  More  recently  one  or  two  closings  up  of 
individual  speculation  on  a  large  scale  shook  sections 
of  the  market,  but  an  underlying  main  cause  has  not 
till  now  come  distinctly  into  view.  There  was  marvel- 
lous dexterity  shown  in  preserving  peace  amongst  the 
great  European  Powers  during  the  Balkan  troubles. 
It  was  felt,  as  well  as  hoped,  that,  so  many  difiacult 
and  thorny  subjects  having  been  settled  by  means  of 
diplomacy,  any  doubt  of  ability  to  continue  peace  as 
Iietwcen  the  Great  Powers  and  in  Europe  could  not 
reasonably  be  entertained,  and  although  there  was  an 
iiiidei-lying  fear  that  the  great  European  armaments 
nnd  vast  expenditures  would  eventually  lead  one  day 
to  a  huge  war,  the  puSlic  disposition  was  to  adopt  the 
Spanish  disposition  of  mauana. 


It  is  needless  to  go  into  ([uite  recent  history  of  the 
Austrian  Ultimatum  and  its  outcome.  The  crisis  at 
the  present  time  is  one  of  the  gravest,  and  the  war 
on  a  larger  scale  than  ever  before  in  the  history  of  the 
Old  World,  proudly  claimed  to  be  the  civilised  pavt  of 
t!ie  world. 

\Ve  contend  that  is  the  height  of  unwisdom  for 
anyone  who  is  able  to  hold  seciu-ities  of  merit  to 
attempt  to  dispose  of  them  in  a  time  of  stress  at  a 
depreciated  le\el  vastly  below  intrinsic  merits.  People 
of  prudent  temperament  have  been  talking  of  the  possi- 
bility of  a  very  long  period  of  war.  It  is  wise  not  to 
be  sanguine,  but  even  with  a  long  war  all  the  jiresent 
evidence  points  to  the  feature  that  the  war  will  be 
located  to  Europe— scrapping  outside,  of  course — but 
nothing  serious  except  as  regards  Europe.  The  gold 
mining  industry,  we  take  it,  then,  will  not  be  inter- 
fered with,  at  all  events  to  any  appreciable  extent, 
and  continuous  gold  production  is  part  of  the  "  silver 
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InilU-t."  There  lUiiy  be  a  little  discomfort  horo  and 
there,  higher  prices  to  be  paid  for  appliances  and 
stores.  But  the  gold  remains  in  the  ground  till  it  is 
extract^'d,  and  the  plant  will  not  be  in  peril.  The  men 
who  do  the  work  of  getting  the  gold  will  not  he  inter- 
fered with,  and  whether  the  war  he  sharp  and  short 
or  a  protracted  one,  so  long  as  Great  Britain  can  keep 
ocean  comrauiiications  open  gold  production  will  be 
at  the  disposal  of  this  country. 

Should  the  war  be  sharp  and  speedily  finished  the 
chronic  apprehension  of  a  coming  war  is  ended,  and  no 
recurrence  of  that  trouble  is  likely  to  occur  for  very 
many  years.  The  world  will  breathe  again.  In  case 
of  a  speedy  end  to  the  present  war  incubus  we  shall 
witness  a  bound  in  prices  of  securities  of  Stock  Ex- 
change character  to,  in  our  opinion,  higher  levels  than 
those  which  were  current  prior  to  the  .\ugust  1914 
outburst  of  German  violence. 


For  many  years  past  firms  of  auctioneers  have  been 
entrusted  with  the  disposal  of  local  issues  of  shares  or 
Debentures.  Sometimes  a  local  racecourse,  gas  or 
waterworks  company  requiring  additional  capital  has 
given  instructions  for  a  small  quantity  of  new  shares 
or  Debentures  to  be  disposed  of  by  auction.  Some- 
times a  fairiy  large  parcel  of  shares  held  in  the  hands 
of  an  iiidividual  desiring  to  realise  has  been  entrusted 
to  an  auctioneer  for  sale  by  lots  at  an  inn  or  room 
in  the  town  where  is  located  tlie  company  whose 
shares  are  to  be  offered.  A  quite  new  application  of 
auction  sales  is  now  being  proposed.  A  firm  of  auction- 
eers has  this  week  widely  issued  a  typewritten  circular, 
addressed,  amongst  others,  to  members  of  the  Stock 
Exchange,  announcing  the  intention  to  effect  periodical 
sales  of  gilt-edged  Stock  Exchange  securities  by 
.-.uction  at  their  rooms  in  the  West-End.  The  address- 
ing of  this  circular  to  members  of  the  Stock  Exchange 
m.ay  be  to  obtain  an  attendance  of  those  who  are  likely 
to  be  buyers,  for  the  firm  in  question  professes  to  have 
been  instructed  by  various  clients  to  offer  such  securi- 
ties by  auction  during  the  time  when  the  Stock  Ex- 
change is  closed.  This  action  on  the  part  of  the 
auctioneering  firm  is  very  much  to  be  deprecated. 
There  are  a  variety  of  reasons,  but  a  particular  reason 
is  that  such  a  method  of  offering  shares  could  be  used 
by  enemies  of  this  country  with  a  view  to  giving 
publicity  to  quite  erroneous  ideas  of  what  prices  are 
obtainable  for  gilt-ed?ed  securities.  An  attendance  of 
four  or  five  of  the  public  at  an  auction  sale,  tlie  bulk  of 
the  men  lieing  mere  onlookers  and  the  others  repre- 
sentative of  enemies,  might  easily  fake  a  false  value. 


GRAND  TRUNK  RAILWAY. 

At  the  close  of  last  week  the  directors  aiu;ounced  that 
the  accounts  of  the  Company  W'ill  in  future  be  made 
up  to  December  31  of  each  year  instead  of  half-yearly 
as  hitherto.  The  Dominion  Act,  which  pennits  of 
tliis  altered  procedure,  empowers  the  directors  to  de- 
clare an  interim  di\'idend  for  the  first  half  o':  the  year 
following  the  practice  of  other  Canadian  and  American 
companies,  and,  indeed,  of  our  home  railways,  and 
the  full  half-year's  dividend  has  accordingly  been  de- 
clared by  the  Grand  Trunk  Company  upon  its  Four 
per  Cent.  Guaranteed  stock.  No  distribution  is,  How- 
ever, forthcoming  upon  any  of  the  Preference  stocks, 
and  no  data,  such  as  the  balance  carried  forward,  are 
avaihble  which  enable  one  to  arrive  at  the  net  profit 
obtained  for  the  half-year.  For  the  June  half  of  1913 
the  net  profit  of  the  Grand  Trunk  Railway,  excluding 
the  Grand  Trunk  Western,  amounted  to  £399,000, 
out  of  which  full  half-yearly  dividends  were  paid  down 
to  and  including  the  Second  Preference  stock.  For 
the  first  half  of  1914  gross  earnings  declined  as  much 
as  £417.000,  but  this  falling  off  of  revenue  was  accom- 
panied by  a  reduction  of  as  murh  as  £394,000  in 
expenses,    thus    leaving   net   earnings    only    £23,000 


lower  on  balance,  'i'liat  sci  considerable  a  savin;;  in 
expenditure  was  obtained  was,  no  doubt,  largely  due 
to  the  benefit  derived  from  the  recent  capital  outlays 
upon  new  equipment,  thus  greatly  reducing  the  appro- 
priations for  hire  of  equipment  which  previously  have 
appeared  in  expenses.  Although  in  recent  reports  of 
tlie  (Company  working  expenses  have  not  included  the 
debit  or  credit,  as  the  case  may  be,  in  respect  of  out- 
side operations,  such  as  hire  of  equipment,  data  in 
respect  of  these  have  been  included  in  the  expenses 
as  published  in  the  monthly  revenue  statements  since 
the  beginning  of  1913. 

Beyond  the  shrinkage  of  £23,000  in  net  earnings, 
interest  and  other  charges  have  called  for  an  additional 
sum  of  approximately  £64,000.  It  would  appear, 
therefore,  that  the  net  profits  of  the  first  half  of  1914 
may  be  estimated  to  have  amounted  to  £312.000,  a 
sum  permitting  of  the  payment  of  tlie  full  dividend  on 
the  Guaranteed  stock,  and  of  a  distribution  at  the  rate 
of  about  3.6  per  cent,  on  the  Five  per  Cent.  First  Pre- 
ference stock.  Undoubtedly  the  action  of  the  directors 
in  refraining  from  dividing  the  whole  of  the  past  half- 
year's  profits  that  have  apparently  been  secured  has 
been  actuated  by  the  many  uncertainties  of  the  cun-ent 
half-year,  and,  indeed,  of  the  future.  Crop  conditions 
in  Canada,  however,  seem  to  indicate  that  earnings  for 
the  present  half-year  will  be  satisfactory.  It  is,  of 
course,  impossible  with  assurance  to  predict  the  course 
of  earnings  in  the  half-year,  but  it  may  be  advisable  to 
give  some  idea  of  profits  for  the  whole  of  1914  on  the 
assumption  that  no  expansion  or  contraction  in  net 
earnings  on  balance  will  be  witnessed  in  the  last  six 
months  of  the  year.  Interest  charges  in  the  current 
half-year  may.  however,  call  for  an  increased  sum  of 
about  £80,000  inconsequence  of  additional  Equipment 
Trust  Notes  and  Debenture  stock  now  in  issue,  and 
also  owing  to  a  full  half-vear's  interest,  amounting  to 
£50,000.  "having  to  be  paid  on  £2.000.000  of  Five- 
Year  Five  per  Cent.  Not«s,  whereas  for  tlie  December 
half  of  1913  only  £8,000  odd  w^as  so  appropriated. 
For  the  year  1913  the  net  profit  reached  £977, UOO, 
and  after  allowing  for  the  falling  off  of  £23,000  in  net 
earnings  in  the  first  half  of  this  year,  and  also  for  the 
additional  interest  charges  that  will  have  to  be  borne, 
the  profit  for  1914  allowing  for  no  change  on  balance 
in  net  earnings  for  the  second  half  may  he  estimated 
at  about  £810,000,  a  sum  sufficient  to  pay  the  full 
dividends  on  the  Four  per  Cent.  Guaranteed  and  on 
the  Five  per  Cent.  First  and  Second  Preference  stocks, 
with  a  small  surplus  over.  The  calculation  is  as 
follows :  — 

EHimated  Profit,  Orand  Tninlt  Raihray,  1914. 


1913  :  Xet  prodt       

1914  :  Decrease  in  net  eamliii^s    ... 

Increase  in  interest  charges 

Eflttmated  profit        

Dividend  on  4  %  0:iaranteeri 

Balance 

5  %  on  1st  Preference 

Batance 

5  %  on  Znd  Preference 


1st  Half 

2nd  HaU 

Year 

£ 

£ 

£ 

399.000 

578.000 

977,000 

-  23.000 

— 

-  23,000 

+  £4.000 

+80.0-!0 

+144,000 

312,000 

498,000 

810,000 

250.001 

250,000 

500,000 

62.001 

248,000 

310,000 
..  171,000 

139,000 
126.000 


13,000 


THE    PERFECTED  SYSTEM  OF  LIFE  ASSURANCE. 


LEGAL  ANo  GENERAL 
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The  above  calculation  is  on  the  assumption  that 
no  improvement  occurs  iu  net  earnings  in  the  second 
half  of  the  year.  In  the  event,  however,  of  increased 
net  eainings  being  secured  the  sai-plus  in  excess  of  the 
dividend  on  the  Second  Preference  stock  would  possibly 
show  expansion. 

OUR  FOREIGN  TRADE. 

Thk  Board  of  Trade  returns  for  the  month  of 
August  1914  brings  home  the  disastrous  effects  of  the 
war.  Minor  considerations,  such  as  the  number  of 
Sundays  in  the  month  and  the  incidence  of  Bank 
Holidays,  which  are  normally  important  factors,  go 
by  the  board  in  comparing  the  position  with  the 
corresponding  period  of  1913. 

The  total  imports  for  August  aggregated 
.€42,362,000,  comparing  with  £55,975,700  for  August 
1913,  showing  a  decrease  of  £13,613,700,  or  24.3  per 
cent.  Even  heavier,  as  was  to  be  expected,  was  the 
falling  off  in  exports.  These  for  the  past  month 
vunounted  to  £24.211,000,  as  compared  with 
£44,110,000  in  the  corresponding  period  last  year, 
a  decrease  of  £19,899,000,  or  the  enormous  per- 
centage drop  of  about  45  per  cent.  The  value  of  the 
re-exports  of  August  totalled  £4.419,000,  in  com- 
parison with  £8,150,000  in  the  corresponding  month 
in  1913,  a  falling  off  of  £3,731,500,  or  45.7  per  cent. 

The  heavy  falling  off  during  the  past  month  has 
eliminated  the  increase  and  converted  into  a  decrease 
the  aggregate  for  the  eight  months  to  August  inclu- 
sive of  the  current  year,  the  figures  being:  — 


Imports 
£ 
-18,868,800 


Exports 
£ 
-  24,256,500 


Re-exports 

£ 

-  3,995,200 


In  the  case  of  the  .\ugusl  i}Hports,  the  items 
classified  under  the  head  of  food,  drink,  and  tobacco 
show  a  falling  off  for  the  month  of  £2,032,000,  not- 
withstanding an  increase  of  some  £778,000  in 
grain  and  flour.  Raw  and  mainly  unmanufactured 
materials  exhibit  a  decline  of  £2.827,000,  the  main 
item  of  which  is  attributable  to  a  falling  off  of  wood 
and  timber  to  the  extent  of  £2,203,000,  against  which 
has  to  be  set  off  an  increase  of  £471,000  in  the  cotton 
imports,  principally  from  India.  Articles  sum- 
marised under  the  heading  "  wholly  or  mainly 
manufactured  "  are  i-es])onsil)le  for  the  sum  of 
£8,709,800.  The  items  under  this  description  show 
a  decrease  varying  in  intensity,  the  manufacturing 
countries  being  largely  cut  off  from  ability  to  send  to 
this  country  the  metals,  textiles,  chemicals,  &c.,  that 
figure  normally  in  our  imports  of  manufactures. 

Turning  to  the  exports,  food,  drink,  and  tobacco, 
figuring  for  August  at  £1,531,000,  show  a  falling  off  of 
£1,302,600.  In  raw  materials  and  mainly  manufac- 
tured articles  the  exports  of  August  were  £2,873,000, 
whicii  is  a  decrease  compared  with  last  year  of 
£2,493,700.  Of  such  decrease,  £2,110.000  is  repre- 
sented in  the  one  item  "coal  and  coke,"  and  the 
decrease  is  approximately  50  per  cent. 

It  is,  however,  in  the  huge  decrease  of 
£15,751,000  in  our  exports  of  manufactured  goods 
tluit  the  war"s  effect  is  so  terribly  patent  for  the 
month.  Every  class  of  industry  has  suffered  in 
proportion  to  its  magnitude.  We  tabulate  below  those 
items  which  show  decreases  of  upwards  of  half  a 
million  :  — 

August 

Amouut  , Decrease . 

Iron  and  steel  manufactures     ...  2.295,000  1,822,600  44  2 

Machinery 1,7(8,000  1177,700  40.8 

Ships  (new)           250.0C0  2,573500  91.1 

Cotton  yarns  and  piece-goods    ...  5.840  000  4,630,000  44.2 

Wool  yarns  and  piece-goods      ...  2,136,000  1,434,800  40.1 

Chemicals,  drugs,  djes,  &c.       ...  936,000  612.300  39.5 


13,165,000    12,250.900      48.2 

.\ltiiough  tiie  percentage  decline  in  re-c.iports  is 
vei-y  heavy,  the  totals  compared  with  the  imports  and 
exports  are  relatively  small.     In  part,  a  considerable 


portion  of  the  decrease  may  be  attributed  to  the  fact 
that  the  exigencies  of  the  situation  may  demand  that 
we  should  retain  some  of  the  goods  intended  for 
transit  for  our  own  requirements. 

The  net  import  of  gold  coin  and  bullion  for  the 
month  has  amounted  to  £7,951,700,  and  of  silver  coin 
and  bullion  £166,700.  The  balance  of  trade,  there- 
fore, as  shown  by  the  figures  given  above,  is  sum- 
marised as  follows:  — 


Imports  (goods)         

Uold  and  silver  coin  (net  import)  .. 

Total  imports      

Re-exports         , 


Exports   . . 
Balance  .. 


£ 
42.362,0CO 
8,118,400 


50  480  400 
4,420,000 

46.060,400 
24,211,000 


21,849,400 

It  is  to  be  borne  in  mind  that  in  August  there 
were  the  two  great  hindrances  to  movement  of  un- 
certainty as  to  safety  of  transit  and  the  extremely 
high  rates  for  a  time  in  respect  of  insurance.  The 
uncertainty  being  largely  removed,  and  Government 
ameliorating  the  insurance  position  pro  tanlo  relieved 
the  situation  at  close  of  the  month,  and  probably  in 
September  it  will  be  found  that  a  larger  bulk  of  busi- 
ness will  be  done  than  in  August. 


ARGENTINE   RAILWAYS. 

.AxoTllEE  hatcli  of  very  pour  Argentine  railway 
traffic  returns  are  to  hand  this  week.  The  Central 
Argentine  again  leads  with  a  decrease  of  no  less  than 
£39,500,  making  an  aggregate  decline  for  the  10 
weeks  to  the  beginning  of  September  of  as  much  as 
£364,200,  or  nearly  30  J5er  cent.  Next  in  import- 
ance is  the  Buenos  Ayres  Great  Southern,  whose 
receipts  for  the  week  are  down  £36,000,  and  for  the 
10  weeks  £209,000;  and  the  Buenos  Ayres  and 
Pacific  exhibits  a  falling  off  of  £30,000  for 
the  week  and  a  decline  to  date  of  £225,000. 
The  Buenos  Ayres  Western  is  not  doing  as 
badly  as  its  neighbours,  the  loss  for  the 
week  being  only  £8,000  and  for  the  10  weeks 
£90,000.  The  main  reason  for  these  bad  tra'Tic  re- 
turns is  the  absence  of  shipping  facilities,  k  few  weeks 
ago  ships  in  Argentine  ports  were  unable  to  get  cargoes, 
and  had  to  leave  in  ballast  owing  to  the  delay  in 
harvesting  maize.  The  crop  is  a  big  one,  although 
smaller  than  at  one  time  appeared  probable,  and  a 
huge  tonnage  is  now  awaiting  shipment.  Naturally 
also  the  warehouse  accommodation  at  the  various  ports 
is  strained  to  its  utmost  capacity,  and  this  is  causing 
delay  in  transportation  from  the  interior.  As  soon, 
therefore,  as  freight  and  banking  arrangements  can 
be  made  a  marked  change  in  the  railway  position 
should  be  witnessed. 

The  prohibition  of  wheat  exports  from  the  Plate 
appears  to  have  created  a  wrong  impression  in  many 
quarters  as  to  the  real  slate  of  affairs.  .\s  a  matt«r 
of  fact  there  is  at  present  no  wheat  left  to  be  exported. 
Last  year's  crop,  it  will  be  recollected,  was  a  very 
poor  one,  and  all  along  exports  have  been  on  a  reduced 
scale.  Indeed,  months  ago  the  situation  pointed  to  the 
probability  that  .\rgentina  would  have  to  import  wheat 
from  tlie  States  before  the  next  crop  was  gathered. 
It  is,  of  course,  too  soon  yet  to  speak  with  any  de- 
gree of  certaintj'  as  to  the  coming  wheat  harvest,  but 
the  outlook  at  the  moment  leaves  nothing  to  be  de- 
sired, and  if  all  goes  well  a  magnificent  harve.st  will 
be  gathered  in.  With  the  existing  state  of  European 
affairs  the  demand  for  Plate  wheat  should  be  very 
great,  and  every  ton  that  can  be  spared  will  doubt- 
less l)e  exjiorted  at  good  prices.  If,  therefore,  .Argen- 
tina gets  a  big  crop  in  the  coming  season  the  wealth 
and  prosperity  of  the  country  will  receive  an  enormous 
fillip  and  the  railway  companies  should  do  remark- 
ably well. 
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It  looked,  up  lu  aljoal  the  iiiiddlt!  of  July,  as  il  a 
v:iiiHty  of  com  plications  and  troubles  that  had  affected 
maikets  were  mending,  and  the  members  of  the  mining 
section  of  the  Stock  Exchange  began  to  shake  tlieir 
feathers  and  look  about  for  securities  of  promise.  In 
taking  stock  of  the  position  of  the  mining  department 
it  has  to  be  recollected  that  for  a  period  that 
has  run  into  years  this  section  of  the  stock 
markets  had  experienced  a  good  many  discom- 
forts, and  in  especial  that  section  which  deals  with 
R:i!id  Companies  operating  in  the  largest  ^old- 
|ir..  I  .iiig  i-egion  of  the  world.  Tlie  Rand  had  been 
alit(.iea  by  its  labour  difficulties.  1)0th  in  connection 
with  the  sliortage  of  necessary  native  labour  and  the 
violence  resorted  to  in  order  to  enfonce  unre;'.sonable 
demands  on  the  part  of  the  white  labourers.  The 
white  agitations  in  the  middle  of  1913  and  the  begin- 
ning of  1914  were  thought  to  be  about  the  last  straw 
in  driving  prices  below  a  level  previously  considered 
unduly  low,  especially  as  in  some  directions  it  was 
felt  that  progress  was  being  steadily  made,  and  there 
were    hopeful    fi^fliiiCTi;    nbrmt    i-nrlv    aliilifv    to   briliL'   a 


l.irge,  virtually  untouched,  section  of  the  Rand  into 
thr  sia;_-i'  of  production.  Just  when  things  in  respect 
'  ■  ;l  ••  K.istern  Rand  were  beginning  to  hxik  distinctly 
■  ■  lul  there  came  the  crusiiing  blow  of  the  outbreak 
..U-,  with  tiie  effect  of  obliterating  the  inlhience  of 
iiiuinsic  merits,  and  perhaps  in  no  case  has  there  been 
•il)  sharp  a  set-back  as  in  the  case  of  the  Mwlderfontein 
Deep,  which  is  another  instance,  in  addition  to  those 
we  have  lately  dealt  witii,  of  an  unduly  depressed 
Drice — that  is,  unduly  de|)ressed  when  regarded  from 
I  he  view  of  intrinsic  merits. 

Shareholders  in  the  Ashauti  Goldfields  and  Premier 
Diamond  i'()mi)anies  have  been  gratified  this  week  by 
t  he  rec(>i|)t  of  dividends  which  had  been  deferred.  The 
Witbank  Colliery  has  declared  a  dividend  of  12i  per 
rent.,  and  it  is  welcome  news,  with  the  experience  of 
tlie  recent  i)ast.  that  the  Ferreira  Deep  has  announced 
a  dividend  of  25  |)er  cent.,  the  same  as  a  vp:ir  Dgo, 
falling  due  for  payment  in  November. 


MODDER  DEEP. 
In"  the  middle  of  July  advice  was  received  that 
energetic  development  work  in  the  Modder  Deep's 
virgin  area  had  in  a  very  short  while  brought  into  sight 
a  round  quantity  of  about  two  million  tons  of  payable 
ore  reckoned  to  have,  after  allowance  for  sorting,  an 
'•xtraction  value  of  aljout  3-5s.  per  ton.  Taking  into 
account  the  experience  of  adjoining  mines  tiiat  had 
come  into  the  stage  of  very  profitable  production,  we 
made  an  estimate  in  The  St.^tist  of  July  18  that  the 
Modder  Deep's  two  million  tons  had  a  profit  value  of 
about  18s.  per  ton.  That  is  to  say,  dealing  with  only 
tliat  quantity,  there  was  in  sight  a  profit  of 
m. 800. 000,  and  it  is  to  be  borne  in  mind  that  simul- 
taneously with  the  effecting  of  developments  there  is 
uoing  on  the  erection  of  a  mill,  which  is  to  be  of  the 
most  modern  type,  with  a  capacity  to  deal  with  360,000 
tons  a  year.  This  mill,  it  has  been  announced,  will 
he  ready  for  a  start  before  the  end  of  this  year.  In 
1913  the  necessary  further  working  capital  required 
:'or  de^•elopment  and  equipment  was  arranged  for,  in 
|)art  by  an  actual  issue  to  bring  in  enough  money  to  go 
along  with  for  a  while,  and  furtlier,  as  to  the  future, 
I  he  securing  of  additional  supply  of  working  capital  by 
iiie  exercise  of  an  option.  Such  option,  it  is  asserted, 
'.ill  be  duly  exercised ;  no  financial  discomforts  will 
iiavetobe  faced,  and  it  is  only  a  matter  of  steady  work 
in  effecting  developments  and  finishing  the  plant.  But 
the  two  million  tons  above  referred  to.  having  a  value 
of  £1,800,000.  if  divided  by  the  total  capital,  when 
all  issued,  of  .5(H). (100  shares  of  €1  each,  works  out 
at  3^  per  £1  share.  This  important  factor  alone  justi- 
ries  a  price  appreciably  higher  than  the  closing  quota- 
tion of  2i  per  Modder  Deej)  share  sent  out  on  July  30. 
f)n  a  very  conservative  basis  we  estimate  that  the  area 
of  the  Modder  Deep  lying  in  the  rich  region  imme- 
diately south  of  the  Moddertontein  Company,  and 
proved  as  to  continuity  of  reef  all  round  the  jjroperty, 
contains  enough  ore  to  keep  the  mill  going — on  a  con- 
sumption of  360.000  tons  a  year — for  24  years. 
Eighteen  shillings  jier  ton  would  provide  a  profit  equal 
to  55  per  cent,  of  dividend  for  the  life  of  24 
vears.  which  means  that  the  present  value  of  the  share 
to  give  a  yield  of  10  per  cent,  per  annum,  and  any 
excess  of  dividend  beyond  what  is  required  for  income 
Invested  at  3  per  cent,  for  redemption  of  capital,  works 
out  at  4i  ])er  share.  Should  the  profit  increase  to 
•Jd.s-.  ner  ton.  as  witnessed  in  the  case  recently  of  the 
Modderfontein  Company,  it  would  mean  an  increase 
in  the  dividend  to  65  per  cent.,  and  a  10  per  cent,  yield 
on  the  same  basis,  with  65  per  cent,  average  dividend 
for  a  life  of  24  years,  makes  the  present  value  of  the 
share  work  out  at  £5.  W'e  believe  our  readers  will 
concin-  with  us  in  recognising  that  any  price  under 
€3  for  Plodder  Deep  shares  is  an  unreasonably  lov/ 
(me — war  or  no  war.  An  end  of  the  war  should  justify 
a  price  nearer  4  than  3.  perhaps  even  a  higher  price 
:han  4. 
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RAND  GOLD  OUTPUT. 

The  Eand's  production  of  gold  according  to  t!ie  Trans- 
vaal Chamber  of  Mines  is  contrasted  below. 


19JZ       ...        ~       ... 

1913        

1913. 

First  Imll       

July     

1914. 

yiTBt  half      ' 

July 

August  

The  returns  of  natives  recently  employed  in  gold 
mining  are  as  follows:  — 

, 1914 

Aug.  July  Juue  Uav  Apr.  Marcli 

16i,liil  167,006  166.248  166,433  165,005  162,815 


Tons  Milled  and 
Tield  per  Ton 

Tons 

85,486,361 
25,628,432 

Yield 

29/0 
279 

e 

37,182.746 
35.812.605 

13,5M,618 
1,873,980 

2711 

28/4 

18.932.628 
2.655.286 

12,308,282 

26/11 

16.609,705 
2,S8e,731 
2,903,025 

RAND  PROFITS. 

A  CONTRAST  is  given  below  of  the  profits  of  Rand 
Mining  Companies  for  tlie  months  of  August  and 
July:  — 

August  Jul7 

£  £ 

Aurora  West 4,539  4,618 

Bantjes         3,241  5,300 

Brakpan        27,785  28,014 

City  and  Suburban 20,257  20.528 

City  Deep      30,178  33.697 

Consolidated  Langlaagte 28  526  28,466 

Consolidated  Main  Reef     12,480  12,800 

Crown  Mines            91,398  109,665 

Durban  Roodepoort  Deep 5,625  6,464 

East  Rand  Proprietary      80,448  82,231 

Ferreira  Deep          50,115  54,895 

Geduld          10,479  6,275 

Geldenhuis  Deep 11,350  15,791 

Gin.'^berg       3,510  3,545 

Glencairn     3,019  3,024 

Glynn's  Lydenburg 3.966  4!562 

Goch „        11,776  11.138 

Kleinfontein             23  016  23  016 

Knight  Central        5,000  3.500 

Knights  Deep          9,433  12934 

Luipaard's  Vlei       3,077  3,244 

Main  Reef  West       5,549  5,500 

Meyer  and  Charlton           20,240  22,226 

Modderfontein  B     35,988  36,094 

New  Morlderfontein           57,804  5l!651 

New  Primrose          11,978  13.170 

New  Rietfontein      466  804 

New  Unified 5,203  5,279 

Nourse           15,347  17,703 

Princess        2,323  2  274 

Randfontein  Central           74.150  72.000 

Robinson       49,079  46,011 

*Robinson  Deep         20,011  29,497 

Koodepoort  United 3.046  1,470 

Hose  Deep     19,006  23!625 

Sheba._        3.245  3,272 

Simmer  and  Jack 23.851  27,119 

Simmer  Deep           5,828  5^797 

Sab  Nigel     2.214  2!489 

Transvaal  Gold  Mining  Estates    ...        21.254  19,568 

Van  Kyn  Deep         38,123  38!o57 

Van  Ryn  G.  M 22840  21,907 

Village  Deep            24,946  31,340 

Village  Main  Reef 34,100  33,138 

West  Rand  Consolidated   ._         ...          7,383  6^935 

Witwatersrand  Gold           25,668  25,648 

Wolhuter      10,580  13,084 

•  V/ork  In  No.  2  shaft  suspended  for  the  purpose  of  investigating  condition 
and  making  safe  owing  to  movement  of  grouna. 

The  Kand  Mines,  Limited,  in  explanation  of  the 
small  j)rofits  shown  by  companies  under  their  control, 
state  that  "  most  of  the  comjjanies  exercised  econom\- 
in  zinc,  and,  as  a  result,  the  recovery  of  a  portion  of 
the  gold  had  been  temporarily  postponed." 


Copper  Shares. — We  referred  in  Tiir:  Statist  of 
-August  2!-)  to  the  outlook  of  continuance  of  work  at 
Russian  copper  mines.  Advices  as  to  other  companies 
include  the  news  of  the  "  passing  '"  of  tiie  divi- 
dend declarations  by  the  Anaconda.  Ea\  and  Nevada 
Consolidated    Mines,    the    maintenance'   of    75    cents 


dividend  by  the  Utah,  and  the  reduction  by  the  Chino 
Coj^per  Company  of  its  quarterly  distribution  to 
■V)  cents  against  the  previous  dividends  of  75  cents. 
For  tlie  time  being  the  American  Copper  Producers' 
Association  is  not  isublishing  the  monthly  statistics. 
It  is  known,  however,  that  the  American  copper  mines 
:iv('  restricting  production  to  about  one-half  of  capa- 
city, and  other  big  producers  are  acting  similarly. 
The  Russian  companies  appear  to  be  comparatively 
unaffected  hv  the  curtailment  of  demand  for  the  metal. 


MOUNT  MORGAN. 

The  annual  report  for  the  year  ended  Marcli  3J,  1914, 
discloses  a  much  reduced  profit  for  the  jieriod  com- 
j)ared  with  the  preceding  twelve  months.  To  some 
extent  tlie  set-back  is  attributable  to  dislocation  of 
operations  consequent  on  construction  of  the  exten- 
sive new  treatment  equipment,  and  in  addition  the 
yield  of  the  ore  treated  declined,  both  in  respect  of 
copper  and  gold  contents.  But  the  gi'eatest  adverse 
factor  was  the  much  lower  price  realised  for  the  copper 
output — viz.,  £69  '2s.  per  ton  in  1913-14  against 
£7-5  18.S.  4(7.  per  ton  in  1912-1.3.  The  total  expendi- 
ture showed  a  marked  reduction,  but  this  being  entirely 
insufficient  to  offset  the  reduced  revenue,  the  jirofit  for 
the  past  financial  year  shows  a  decline  to  Jfe'276.352, 
against  £401,131  in  the  preceding  year.  Notwith- 
standing the  much  smaller  profit  of  the  past  year,  how- 
ever, a  larger  total  dividend  distriliution  was  made 
than  in  the  previous  twelve  months  owing  to  the  much 
lighter  allocations  for  other  jnirposes.  A  comparison 
of  the  operating  results  of  the  past  four  years  is  shown 
1  lelow  :  — 


I  're  treated         

Fine  copper  output      

Yield  p»r  ton  (»„)        

Gold  output  (oz.  I  

Yield  per  ton  (dwt.)     

Price  copper  realised  per  ton 

Revenue  

Expenditure       

Do.    per  ton  treated 

Proflt       

Brought  forward         

Total        

Allocations— 

Depreciation       

Dividends  

Reserve 

Rebuilding  fund  

Stores  and  stocks  

Carry-forward 


1914 

Tons 

303.421 

8,463 

2.78 

102,848 

6.7 

£69  2  0 

£ 
956.542 
680.190 
(44/10) 

276,352 
121,298 


-Years  ended  March  31- 


1913 

Tons 

312,058 

9,280 

2.97 

126,082 

8.0 

£75  18/4 

£ 
1,140.029 
738,898 
(47/4) 

401,131 
14,874 


1912 

Tons 

351.858 

7,440 

211 

134,575 

7.64 

£6313  2 

£ 
1.039,713 
731,715 
(417) 

307,998 
6,290 


1911 

Tons 

334,869 

6,973 

2.08 

142,449 

8.5 

£58  4/7 

£ 
963,293 
759317 
(45/4) 

19.^,976 
61,728 


397,650       416,005       314,288       255,704 


77,297 
200,000 
(20°„) 


120,353 
397,660 


24,707 
150,C0O 
(15%  > 

ioo,coa 

20,000 
121,298 


49,414 
200,000 
(20%) 
60,000 


14,874 


49,414 
200,000 
(20%) 


6,290 


416,005   314,288   265,704 

The  financial  position  of  tiie  Company  is  strong, 
the  balance  sheet  at  March  31 ,  1914,  showing  a  surplus 
of  liquid  assets  over  liabilities  of  £314,024,  most  of 
which,  however,  is  employed  in  financing  the  Com- 
pany's business.  The  mine  has  a  very  long  and  profit- 
able record  behind  it.  In  the  past  28  years  it  has 
jiroduced  gold  and  copper  of  a  value  exceeding 
£20.000.000.  and  dividends  paid  have  aggi'egated  over 
£S.(HJO.OOO.  The  issued  capital  is  £1,000,000,  in  £1 
shares,  and  the  dividend  tor  the  past  year,  as  shown 
above,  was  2u  per  cent. 

The  extensive  new  treatment  jilant  to  date  of  the 
report  has  cost  £266,624,  of  whicii  £80.000  was  written 
off  out  of  the  profits  of  the  year  vmder  review.  It 
has  been  completed  and  is  now  in  operation.  The 
change  over  from  the  old  to  tlie  new  plant  temporarily 
affects  working  results,  but  when  the  whole  equipment 
is  running  smoothly  improved  showings  should  be  wit- 
nessed. Further,  a  new  concentrating  works,  using 
Miiurals  Separation  process,  was  expected  to  be  com- 
pleted in  August,  and  benefit  from  this  should  also 
be  felt  in  the  future  after  a  liiatus  in  d(>m:ind  for  copper 
disappears. 
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As  re;i:utls  tlie  iilKler>,'ii)iiiuI  |u)sitii>ii,  tlic  mine  liiis 
a  very  large  quniitity  of  liotli  liifjli-  and  low-gi-ade  ore 
reserves  in  sight,  as  will  he  seen  from  the  following,':  — 

, Bisb  Gnulc ,  , Medium  QniJt , 

Appro\.  Approi. 

^Vilue-,  ^Vrili)«-, 

Copper    Qolil  Copper     Gold       Total 

Tom  '\,        D»t.  Tom        %  Dwt.       Tons 

M.J  31, 1909  ...    l.J68,(XX)       34  8  1.824,600       3  21  3.192,600 

Mv  31. 1911  ...    1.543.000       3)  8  2,070,500       3  2t  3,613,500 

M>7  31,1912„.    1.499000       3)         10  1,499,000       2|         5  3,526,000 

Maj  31, 1913  ...    1.433^000       3^         10  1.997,000       2i         5  3.430,(00 

Mi/  31, 1914  ...   l,2ll,C00       —         —  l,9I4,0CO       —        —  3,125,000 

The  total  tonnage  of  the  ore  reserves  is  equal,  at 
jiresent  rate  of  ore  consumption,  to  lO  years'  supply 
for  the  mill.  The  immediate  future  of  the  undertaking 
may  be  atTectcd  as  a  result  of  the  world-wide  influence 
of  the  war,  and  in  addition  the  price  realised  for  copper 
will  iiave  a  considerable  hearing  on  pvotit  and  dividend 
results ;  hut  in  course  of  time  the  benefits  to  be  expected 
from  the  new  and  enlarged  treatment  plant  in  the 
inatt'-r  of  costs  reduction  and  larger  output  should  iii- 
ciease  the  prosperity  of  the  Company;  and,  as  we  have 
said,  the  mining  position  is  strong  and  the  financial 
condition  quite  healthy.  The  last  price  of  the  shares 
was  2^,  and  on  the  basis  of  last  year's  dividend  of 
■20  per  cent,  the  yield  affoi-ded  would  he  about  8f  per 
cent. 

The  coui-se  of  prices  of  the  €1  shares  with  annual 
dividends  of  years  ended  ^lay  31  has  been  as  under :  — 

Highest  Lowest  Div. 

% 

1909 3iJ         3rir  20 

1910 Hi         3^  20 

1911 3fi         2i  20 

1912 3»  2J  15 

1913 3;  5  20 

1914  (.to 

July  501...    31  2i  — 

■OnKT  MOKGAN.— Capital,  £1,000,000,  in  £1  shares. 
Ycjiren.l'i  T.Mis  Copper  Gnld         Price  eii.l 

of  Perioil 
2J 


Highat  Lowest  Dir. 
% 

1903        ...    4^  2J  15 

19M         ...    3  Hi  15 

1905  ...    31  2i%  15 

1906  ...    4}  3i  15 

1907  ...    4|J         3,%  22i 

1908  ...    35  3rV  22} 


Trcatcil 
29S.747 


Tons 
8,221 


Oi. 

100.2E2 


Ma;  31 
1913-14     . 
191«-15. 
4  weeks  to  Iint^28     ...      23.630  615  7.611 

„JiilyJ6.      ...      23,480  617  7,476 

„       ,.  Aiie.23      ...      21.467  732  9.435 

Dividends  ilecl.ireil— 1910-11.  toUl.  4*.      1911-12,  total,  4.' 
Account  of    1912-13.  total,  4«.     Account  1913-14,  vjtel,  4.<. 


28 
2i 


INDIAN   MINES. 

BALAOHAT— Capital.  £212.600  in  Ordinary  and  £96.400  ii 
Ten  per  Cent.  Preference  shares  of  £1  each.  The  Preference 
shares  after  first  receiving  10  per  cent,  entitled  to  participate 
pro  rata  with  Ordinary  for  further  dividend,  but  are  dod- 
cumulative. 


Vexr 

ends 

Dec.  31 


From  Mill 


From  Tailiuga 


loBB 
...  42.700 


Dwt. 
Oi.    per  Ton 


Dwt. 
per  Ton 


1913 

1914. 
Mar.  qr.  10.600 
Juneqr.   9.850 
Julv     ...      — 
A„e.    ...     - 


Tona      Oi.    per  Ton     Oi. 

1913 
13,498       6.3      96.252    3,607      0.7       17.496 

1914 
3.359  6.3  21,<-63  783  0.6  4.152 
3.25*       6.6     24,065       823      O.-i         4,2C3 

—  ————         -,420 

—  ————         1,423 
•  Including  amount  securol  from  plate:. 


Total 
Bullion       Price 
Secured*    end  of 
Period 
Oi. 

1912 
17.4C9    6/6 

191? 
4.2 '.6      ,% 
4.270    3'3 
1,428    2/9 
1.439     — 


^  Dividends  per  cent.— Account  1907,   March,   10  on   Pref 
Nil  since 

00 RZOUM.— Capital  issued,  481,544  Ordinary  and  240,000 
Ten  per  (  eiit.  Preference  shares:  all  shares  of  ia«.  each. 
Preference  shares  first  get  10  per  cent.,  and,  beyond,  same 
dividend  as  paid  on  Ordinarv. 


Tear  enda 
Dec.  31 


From  Mill 


Krom  Tallinga 


TotKlt 
GolD  aec-ured 


Dwt. 


1912 


Ton*  of    Ot.  per  Ton 

2.01  nih 
145.558    69.C54 


i;3.f39   72.226 


Tons        Or. 
95    139.473    16.816 
9.4    139.S76    17.631 


Dwt. 
per  Ton  Oz. 
1912 


2.4 
2.5 


9.1 
9.0 


.'9.979 
ib.'  fcO 


4,413 


2.6 
2.5 


Oj 

1911 
91.453  94.034 
1913  1912 
S5  235  91.453 
1914  1913 
2?.9t2  22.752 
22.321  23.863 
7,720  8.014 
7.960    8,016 


•Price 
end  of 
Period 


17  S 
21/0 


23,0 
2i/0 
21  6iid 


1913  .. 
1914. 
Mar  qr.       38.417    17.473 
IJune.|r.  3S.739    16.972 
July    ...     12.925       —  — 

Aug.      ..     12.936      —  — 

•  Price  ''f  Ominarv  *ihares 

♦  Tlic  result-  for  Is  2  and  191?  include  yield  from  slimei:.  Ic. 

:. April  resuhi  atTectcd  by  sh  riagc  of  electrical  power  due  to  lack  of  rain 

Dividends  per  cent.— Total  distribution,  account  1911  and 
also  1912.  40  per  cent,  on  Pref.  and  30  per  cent,  on  Ord. 
Account  1915;  account  1914.  March,  17^  on  Pref.  and  Ord.. 
June,  17^  per  rent    Pref.  and  7^  per  cent,  on  Ord. 


CHAMPION   REEF.— Capital   £260.000,  In  shares  of   'ii.  id. 

Omt  tiiKU     . —  From  .Mill- -^  ...-From  Tailing*^  Prlco 

iept.  JO   Ton>of  Dwt.  Dwt.    ^Total  Oold~^eud  i' 

UnoOlh       n«.  perTon  Tnnii      Oi     per  Tun    0«.         Oi.      Period 

1912 13     220,511  103.797      9.4    338.5S7    29,122    17        -  —         109 

191314.  191314     191213 

Doc.  .|r.    51,131    25  864      9»5     90.016     8,354    1.8     34,208     33,752    10/3xd 
-Mar.iir.    53.812    25.923     9.6     81.454      8.090    1.9      34,018      32.170    10/6 
Juueqr.    61.i(il    2i,8}".     9.9      78,7.62      7.483    1.9      3«.319     33.143    11.0 
July  ...    18.250      9.166    lao     30.226      2,43)    1.6      1I.6C0      11.C88    lC/6 
Aug.  ...    47.19C'      —       —  —  -       —      11,547      11,358      — 

•  Total  mill  and  tallingn. 
Dividends   per  cent. — Total   distribution,   account   1911-12, 
60  percent.  Account  1912-13.  April,  13^:  July,  16?;  Dec,  20 
per  cent      1913-14,  Maroli,  13\  ;  July,  16;i  per  CL-iit. 

MYSOKE.— CapiUl  £305,000,  in  610,000  10«.  shares 
From  Tailings  Total 


From  Mill 


anil  Slimes 


rear  to  Uwt. 

Deo.  31     Tonaof      Q«.    perTon  Tona 


Dwt. 
Oi.  perTon     0 


Gold  Price 

Secured*     end  of 
Period 


Oi. 
1913        1912 
1913    ...302.662    201.928    13.3    26».829       30.210  2.7    232.168  231.7(2     4J 

1914.  1914         1913 

Mar.qr.  75.450  49,842  13  2  70,131  7.409  2.1  67,251  57,6C6  4H 
Juneqr.  71,718  49,318  13  2  70,428  7.863  2.2  57,186  57.835  4+* 
July    ...    25,326    16,627    13.1      23.334  2,72j    2.3      19  362      19.514    4 

Aug.  ...    26,857    16.6:3    12.9     21.047         2,770    2.5      19,4i3      19.513    — 
*  Including  yield  from  slimes.  &c. 
Dividends     per     cent. — Account      1912,     125.        Account 
1913,  June,  35;  Oct.,  35:   Feb.    (1914),  55  per  cent.;  total, 
125  per  cent.     Account  1914,  June  35. 


NtlNDYDSOOO. 


Capital  £283,000, 
From  Tailings 


*  Temporary  shortage  of  power  owing  to  absence  of  rain. 
Dividends  per  cent.— Account  1912,  total,  41|.     Account 


1913,  June,   10 ; 

cent. 


Oct.,  Hi;  Feb.,  13^  percent.;   June.    10    per 


Randfonteln  Central.— Capital,  £4,500,000;  issued, 
£4,193,700,  in  £1  shares.  £3,000,000  of  Six  per 
Cent.  Debentures,  some  of  which  vi'ere  purchased  m 
1913.    Plant:  1,000  stamps,  29  tube  mills. 

Year  ends  Tons      ^Kevenue-s         y-B-xjienses.^      ^Proflt^       Price 

Oec.31    Stps.  Milled     Amt.    Per  ton    Amt.    Per  ton  Amt.  Per  ton  end  i  f 

e  e  e  Perioa 

1913    ..80Cav.2.533,043  3,105,166    24/6     2,182.032  17/3  921.134  7  3  1,^ 

1914 

Mar.  qr.870av.  546.753     653.735    23il0      483,517  17/8  170.218  6.'2  1 

Juneqr.  950      637,409      744,722    23/4       530,672  168  214,150  6/8  J 

July...    950     227.047      258.723    22/9       186.723  16,6  72.C00  6/4  ji 

Aug....    950      221.939      257,543    25  2       183,196  16/6  74,150  68  ft 

Dividends— 1912,    Dec,    5    [ler   cent.     1913,   June,   7^  per 
cent.;   Dec  ,  2^  per  cent.     1914,  June,  i.il. 

Sheba Issued  capital  £269,738  10s.,  in  1,078,954 

shares  of  5s.  each.     Estimatfid  monthly  results  :  — 

Total 

Year  to          Tons         — Revanuc^       ^Bxpenses^     . — Profit —  Price 

June30         Milled.      .\mt.     Per        Anit.      Per        Amt.     Per  end  of 

e         Ton           It          Ton            £        Ton  Period 

1913-14    ..     74,955      165,124    44/1      115.240    30(10      49.684    13/3  4  6 

1914-15. 

July        ...       7.0C8        13.158    37/5         9,M6     28/2         .^27^      9/3  7/9xd 

Aug.      ...       7,020         12.697    36  9         9,352    26/7        3,245       9/2  3!9x,i 
Dividend^;— .Vccount    1911-12,   15   per  cent.      1912-13,   17J 
per  cent.     1913-14.  Oct ..  5  ;  Ffli..  5 ;  June.  5  per  cent. 


locorporated 
A.D.  1720 


Head  Olllce.  ' 


QoTcraor : 

Sir  NcTlle  Labbock. 
K.C.Vl.O. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire.  Life.   Sea. 

Accidents.   Motor  Car. 
Plate-Qlass,    Uurelary, 
Hmployers    Liability. 
Live  Stock.   Third  Party 
Fidelity  Quarantees. 
TJi*  Corporation  U prrpartd  to  act  at  TRCSTEEand  EXECUTOR. 
Apply  »or  jbh  partlcalan  of  all  claaies  of  Imoraaco  to  the  Secrotary- 
Eead  0Oc«  :    EOTAL  EZCHANOE.  LOHDOIT.  E.C 
Wert  Lai  Branch  ;    44  PALL  mat.t.   e.W. 


Annuities. 

Special  Terms 

•  re  granted  In 
cases  where  health 
la  impaired. 
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TABULAR    APP£:NI>IX. 


BAirx  or  BirCIiAirD.— -Weekly  Account. 

An  Accoant  paraaanl  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 

the  week  enled  Wednesday,  September  9,  1914. 

Zssne  Separtmenti 

Notoi  lained 865.229,205       Oovcrnmont  Debt «11,016.100 

Other  Securities    7.434.900 

Oold  Coin  and  Bullion 46.779.205 

£65.229,205 


I.— BANK  RETURNS. 


rOKEIGir  BAM-KS. 

[In  jE's  sterling— OOP's  omitted.] 


r"? '''°'°"'  °'''"'*' B14.653.000 

puwio;pe^jiev.v.:v.v.:'24^^olM 

piher  Deposlta  130,704.462 

iBven^lay  and  other  BUla         13,651 

£173,407,190 


£65,229.205 
Banking    Bepartmenti 


Qovernment  Seearltlea    ...  J25  747  537 
g'Jj^J  Seourltiea    „ 116.922.759 

Oold  »n'cisVlve7(5oin"'.V.'I  ^"'""gli" 


£173.407,190 


AUSTRIA- 

hubtcary' 


Oold. 


-Cash.- 


July    7,  '14 

Jul,7  15.  -14 

July  23,  '14 

July  23,  '13 

J'-ily  23,  '12 


£ 
52,119 
61,966 
51,578 


50,679 
61.631 


Silver. 


£ 
12,047 
12,066 
12.141 


Ad- 
vances. 


I  ,— Note  OirTtion.--,  1 

f  Above— or'Other 
Amount.  I  beneath  -f  .Secari- 


legal 


ties. 


£             £  £  '  £               £ 

64,166  8.310  94.054  -  2,389  34.670 

64.132  7,934  '    90,517  !    4-  1,016  32.209 

63,719  ;  7,772  i   88.740  +  2,479  31,993 


BEIiCZUM-i     Gold. 


10,794 
12,272 
— dash. 
Silver. 


61,373 
63.903 


Comparison  witb  Pour  Previous  -Weeks. 

[In  £'s  aterling— OO.OOO's  omitted.] 


Date, 

Circu- 
lation. 

Cash. 

Depoaita.             Securities. 

Re- 
serve. 

Bank 
Rate. 

% 

1914. 

Public. 

Other.     Govt. 

Other. 

Aug.  12 

-  19 

Sept  1 

-  9 

35.9 
37.2 
35.6 
35.3 
35,2 

33.0 
37.9 
43.5 
47,8 
47.6 

7,9 

13.7 
23,9 
28,7 
24,4 

83,3       230 
108,1        26.0 
1239        29.8 
133.8        28  0 
131,0       25,7 

70.8 

94.7 

109,9 

121,8 

117,0 

15,5 
19.2 
26,3 
30.9 
30.7 

5* 

3  Mths' 

Bills. 

% 


51 

ii 
3i 


July  23. 1914... 
July  30. 1914... 
Aug.    6, 1914...  I 

Aug.  7.1913...' 
Aug.    8,1912... 

DEN-MARK. 

June  30,  1914  ... 
July  31,  1914  ... 
Aug.  31.  1914    ... 


£10.465 
10,466 
10.977 


£2,763 

2,241 

633 


Total. 


9.305  '  90,627  i  -  1,655  32,720 
6.062  L87,878_:  ±3Mi_  30,477 
— ,  •    circuia-    I 

\  Discounts.        tion.       Depoaita. 


£13.228 
12.707 
11.610 


£26.166 
33,483 
41,925 


£39.056 
44,766 
51,800 


£3,462 
4,969 
6,263 


9.453 
8,076 

Coin  and  | 

Bullion.    Discounta. 


2,770 
2.699 


£4,665 
4.362 
4.150 


£5,309 
6.197 
8,175 


Aug.  30,  1913 
Aug.  31,  1912 


4,154 
3.977 


4,816 
4,739 


12.223  27,835         39,460         4,665 

1M75         25  865  j  _  _37,108 4.051 

Balance  j  Securi    i    Circuia-    [ 

Abroad.  1     tiea.     '      tion.       Deposlta. 


£1.102 

786 

1,395 


£602 
588 
588 


£8.879 

8.693 

10,788 


£264 

47 

625 


1,111 
966 


FRANCE. 


August  8, 1914. 


_    CVRREnrCY    N-OTE    ISSWE.-Tlie    return 
issued  and  m  circulation  for  the  weelc  en.led  Sept.  9  i 

I.— Issue  Account. 


of   currency  notes 
s  us  follows : — 


Gold. 


Cash.— 

I   Silver. 


Total        Bills. 


511 
531 

;  Circula- 
tioQ. 


8,036  58 

7,66_5    l___^_ 

1   Public  I  Private 

1  Deposits. :  Deposits, 


July  16.1914...  £163.707  £26,407  £190,114  £  64.632 '£241,7871  £11.596  £  37.161 
July  23,1914...  164.176  25,584  189.760  61.643  236.476;  16.024  37.719 
July  30.1914...    165,654    25.013      190,667      97,768    267,327|    15.302;     .37.930 


Total  issued  up  to  Sept.  2,  1914, 
inclusive. 

f  1 22,486,281    0 

'■'>'■■■ 4,818,551  10 

Issued  during  the  week  ended 
Sept.  9, 1914. 

fl  1,864,688    0 

lO*. 1,126,612  10 


Nott 


Total £30,296,136  10    0 


cancelled  up  to  Sept.  2,  1914, 
inclusive. 

£  ». 

2,138,057    0 

9  292    0 

Cancelled  durintr  tiic  week  ended 
Sept.  9, 1914. 

fl 992.3P8    0 

l"'.    42,291    0 


£1.. 
10s. 


July  31, 1913... 
Aug.    1.1912... 


134.489 
131.467 


25.095 
32.071 


159.584 
163.638 


26,267 
25,877 


CER-       . 

IWAIS"ir.       Gold. 


-Cash.- 


I  Silver. 


73.616    227.073    15.523 
51,649    209.587    11.632 
,— Note  Circ'l'tion.— , 

,  I  Loans  &  Above— or 

Total.    I     Dis-     I  Amount.  I  beneath  -|-  Deposlta. 
counts.  ,  llegal    max. 


Total £3,182,008    0  0 

Outstanding. 

fl 21,219,547    0  0 

lO"-  5,895,680  10  0 


Total £30,295,135  10    0 


II.— Balance  Sheet. 


i.  s. 

Notes  outstanding      27,113,127  10 


£27,113,127  10    0 


A.lvance^ —  £           ^- 
Scottish     and     Irish 

Banks  of  issue lO.t.OOO    0 

Other  Bankers 1,486,700    0 

1'.  O.  Savings  Bmk...  3.250.000    0 

Trustee  SuvingsBauka  1.35D.0O0    0 

Gold  Coin  and  Bullion  3,0CO.0O0    0 

Government     Seeuritles  10,923,545  17 

Balance    at    Bank     of 

England  7,002,831  12 


Aug.  15,-14... 
Aug.  22,14. .. 
Aug.31,-14... 

i-75.426  i   £4.085  .£79.611    £230.348 '£194.097 
76.489  1     3.317  [    79,806  .    238.939    199,998 
77,825        4.114  '   81,939      242,749    211.744^ 

£127,588 
130,988 
122,067 

Aug.30,-13.- 
Aug.31,'12... 

56.073  1    14.000      70,073        52.842      85,784!  + 
45,563  1    16.434      61,997  i      60,237      87,635.  -f 

3.762 
4.274_ 
Circula- 
tion. 

30,679 
32,166 

De- 

HOIiIiAM-D.       Gold.    ;  Silver.      Total.      counts,     vances. 

jpOBitB. 

Aug.  22,  1914 
Aug.  29,  1914 
Sept.   5.  1914 

...  £13.510      £67     £13.577    £15.407    £11,234 
...    13.512  1     192        13.704      16.009      11.349 
...    13.517  '     226        13.743      16,539      10.512 

£36.574 
37.019 
37,099 

£2,737 
2,513 
2,462 

12.359  :     667        13.026        6,724        7,121      25.654  ,      312 

IQ1O22    _884__J2.706_     7.08^i     6.406      24,864    _261 

Inland  )  Foreign        Ad-        Securi-     Circuia- 
ITAIi-y.     '    Cash.    '    Bills.         BUI3.    1  vancca.       ties.         tion.      Deposlta. 


Sept.   6.  1913 
Sept.   7.  1912 


.Tuly  10. '14  ...  £48,200  £18,168  !  £3,301  £3.518  £8.178  £67,129  £7.M0 
July  20.  '14  .-  48.338  17,879  I  3.312  1  3,127  8,176  66,446  8,182 
July  31.  '14  ...      48,456      20,416      3,033        4,601        8,167        69.204      8.887 


£27,113,127  10 


BW»lilOW.— The  Bullion   movements  at  the  Bank  of    England 
have  been  as  follows :  — 

Arrivals 
1914.  t 


.  coin. 


...( 


200,000  U.S. 
618,000  bars. 

14,000  bars. 

41,000  U.S.  eoin. 
Nil 

50,000  bars. 
134,000  n.  S.  coin. 

79,000  bar.s. 

55,000  bars. 


Withdraivala. 


Nil. 

Nil. 
Nil. 
Nil. 
Nil. 


Sept.     3,  Thursday 

I,       4,  Friday 

>,       5,  Saturday 

„        7,  Monday     .., 

„        8,  Tuesday    .. 
„        9,  Wednesday 

Total  for  week  ...     1,191,000  3,000,000 

Net  aggregate   ...  [1,809,000  efflux  for  week.J 
Sept.    10.  Thursday...  |  ^f^  000  bar^s.^^.  _       j  ^., 

"  "■'"^^'^  •••!  iJl;rfe:s;coin.  1 

•  Treasury  Note  Redemption  Account. 


3,000,000* 


Nil. 


July  31,  "13 
July  31.  '12 


49.337 
46,103 


18.183 
18,296 


2,818 
2.817 


3.447 
4,310 


5,559 
6.607 


66.763 
66.916 


8,381 
7,833 


N.  YORK  1    Loans 
BA.NKS     land  Dis- 
&.TRUSTS.    counts. 


. Reserve.  - 

Legal    , 
Specie.     Tenders. 


Total.   I  Deposits. 


Circula- 
tion. 


Aug.  1, 
Aug.  8. 
Aug.  15, 
Aug.  22, 
Aug.  29. 
Sept.   5, 


•14  . 

■14  .. 
•14  .. 
•14  ., 
•14  .. 
•14  .. 


.'£411.238  £72,676  £16,211  £88.887  £387.164  £8.316 

.1    417.031    62.316  15.002    77.318  ,    381.789  10.219 

.     424.399,    61,786  14.761    76.647  382.530  14.803 

,    425.805    62.472  15.047    77.519  382.510  17.708 

I    425.534    63.688  15.248    75.836  380.540  20,632 

.    427,392    63.218  14,984    78.202  380.478  22.872 


g5pt. 
gept. 


6,  '13 

7.  '12 


Comparison  of  Bank  Returns,  Escban^es,  Prices,  A.o. 


Bini  of  Bngland  (in  £'s  sterling, 
00,000'u  omitted): 

Oiroulatlon  „ 

Fublio  Deposits   1"™!^"'. ~ 

Private  Depoaita  ..!!!!"".!."!."i,'"i 

Oovernment  Securities  " "  " 

Other  Seourltleii  '.'.,"."" 

Reserve  '.'., 

Ratio  to  Llabl'l'itVes'.'.".".'.'.'.'.','.".",'.'.'.'" 

Ballion  (both  Departments) 

Uoney  ;  

Bankot  England  Rate  

Bank  of  Frauoe  Rate 

Bat«  3  montha'  Bills  London  '.." 
Bsohangea  : 

Paris  Oheqne 

Hamburg  8  i^ja  .,.'", 

New  York  80  daya  ..,!!i!""| 

Bombay  Telegraphic  Tr'ii'alert" 
Prlnei : 

OonaolsZt  %  Oaah 

French  Rente  3  %  Money. ".~.'.'' 

Silver,  London  apot      ...,.'.'.l',oi'. 

Wheat,  Oatelle  average  .    ""or' 

Oolton,  Mid.  Upland  „ .T.lb. 

Iron.  Sootoh  plir ^ 'too 


1904 

£28,5 
5.4 
42,6 
14,2 
24,6 
27,5 
57ii% 
37,6 

3% 
3% 
2J% 

86  ZH 

20  42 
4  84) 

I(3|} 


-/26,% 

30  2 

-I6-80 

51/9a. 


£29,4 

£28.9 

9.9 

15,6 

44.3 

47,4 

14,6 

13.4 

26,4 

36.1 

31,5 

31,7 

5810K, 

6034% 

42,5 

42,4 

3% 

1% 

/* 

3% 

3,H,-i% 

3a-n% 

85  19} 

E5  28J 

SO  48 

20  44i 

4  83-30 

4  62  65 

1/4,', 

1/4.-, 

77* 
97 15 

74* 
92  47 

-/24» 

•'28i 

31/10 

35/1 

•/7-16 

•I6-72 

62f9 

71/9 

1913 

£29,0 
9,0 
45.6 
12.4 
26.5 
31.8 
63-54% 
42,4 

*i% 

1% 

26  25 
20  41i 
4  82-46 
1'4A 

73A 

90  or 

■/87} 
31/U 
-/7.51 
60/9 


1914 

£35.2 

24,4 
131,0 

25.7 
117.0 

30,7 
19-81% 

47,5 

5% 
5% 
33% 

Dom. 
Qom. 
nom. 
Hoi. 

69j 
75 

36/5 

-,6-00 

57/U 


XOR-W-AY. 

Aug.  15,  1914...; 
Aue.  22,  1914... 
Aug.  31.  1914-. ■ 


393,633' 
406,8111 

Gold. 


£3.168 
3.118 
3.118 


67,105 

68,637 
Balance 
Abroad. 

£1,527 
1,317 
1,302 


15.789    82.894      362.977       8.991 
16.666    85,303      377,768       9.184 
F'r'gn  Gov.    Discounts  j    Circula- 
Securities.     &  Loans.  tion 


£496 
496 
496 


£6,538 
6.503 
6.614 


Deposits. 


£8.088  £1,265 
7.676  1,258 
7,726        1.164 


Aug.  31.  1913- 
Aug.  31.  1912-- 


RX7SSIA. 


2,557  1,783  604  3.925 

I      2.140  1.429  618  3.647 

Cash.        .  Notes  in  '  Loans  & 

Gold.       Silver.  ,     Total.      Keserve.    Disc'nts. 


6.965  343 

6.371  '      423 

Oircu-  Total 

lation.  Depoalts- 


Ang.  14, •14- £172.167  £6.316  £178.483  £78.938 
Aug.  21, '14.. .  172.323  6,041  '  178.364  114.073 
Aug.  28,^14-,    172,433    5.866  |    178.299      93.605 


£120.219  £232,106 
120.486  241.093 
121.433    243,139 


Aug.  29,^13— 
Aug.  29,^12— < 


SPAIW. 


162.492 
155.935 


7,462 
8.039 


169.954 
163.974 


£121116 
1(15.640 
95.792 


Oold. 


— Casli.- 
Silvor. 


Total. 


Aug.  14, -14...  £21.813  ,£27,463  £49,276  I  £45.940  £13.778  £80,101  £20.506 
Aug.  22.;i4...  21.816  :  27.422  ,  49.237  '  46.628  13.778  79.925  21.032 
Aug.  29. 14...    21,818      27.436      49.264      47,032      13.778      79,887  I     21.625 


Aug.  30.^13.-    18.545 
Aug.31,'l2...    17.088 


SWEDEir. 


Odd, 


29.985      48,530      40.072  13.778      75.375  16.794 

30.171      47.259      39.860  13.778      73.087  18.691__ 

Balanco     riwod.  A-  For.  Discounts      Circn- 

I    Abroad.      Govt  Sees.  Si  Loans.  ;    lation.  Deposits, 


Aug.  15   -14   ...  |£6.727  I     £2.857 

Ang.22,  ^14    ..-'   5.729  2,780 

Aug.  29.  'U    ...     5,734  2,926 

Ang.30,  '13    ... ;    6,703  3,875 

Aug. 31.  •12'.-     5,414  6-236 


£158 
158 
144 


1.264 
1,315 


£10,234  £15.372  £4,146 
9,916  :  15,126  4,255 
9,336        16.032      3,904 


2,686 
2.706 


7.472 
6,323 


11,914 
11,547 


SWITZBR- 
IiAlTD. 

Qold. 

Uaan.- 

Silver. 

Totai. 

Olscuuntsft 
Advances. 

Oiroula- 
ttoo. 

De- 
posits. 

Aug.  15. 1914... 
Aug.  22. 1914.- 
Aog.  29. 1914- 

£8.252 
8.491 
8.601 

£270 

278 
298 

£8.522 
8.769 
8.899 

£12.537 
12.663 
12.862 

£17.431 
17.616 
18.097 

£3.381 
3.482 
2.767 

Ang.  31.  1913... 
Aug.  31.  1912- 

7.130 
6,544 

560 
677 

7,690 
7.221 

6,161 
4.333 

11.179 
>ia849 

1.697 
778 

N-ptt'inbor    IJ.    r.ill.] 


Till]     STATIST. 


561 


MOnmNA-floM  In  Cteft  .!•  Coo- 
TcrdoD  (%t  4t,  p«r  peso). 

19U-J.IM  25 «4^890.991 

..     JO  48i)00.000 

July    8  W.CS.OOO 

..     16 «a72S.J7S 

„     K 39.898,?02 

„     30 „ J9.184.5M 

Kwi.    6 38.800.0rO 


M/UIL— OoM  in  Oal»  da  Con- 
Teralo  (X  IM.  |Mr  mllrela). 

1914— July    11  £n.6J3.8Sl 

..      18  n.l».M2 

..     25  10.945617 

Aug.      1  ia45(5.266 

.,       3  ...  (loWMtl     10,374,281 

19U-0M.    S\ 20.721,621 

Vnh.    12  (Tn>Tl«Tim>    M.7713nO 


II.     FOREIGN  RATES  OF  DISCOUNT. 

Comparison  of  Bank  Sates. 


Sw<-  10.  1«M 
S»p».  11. 1411 


i»trn. 

Btrlln. 

4e»Mcil«ai. 

Braiwii. 

VIeno 

5i 

8* 

5« 

7<l 

8^ 

4/ 

67 

5* 

5' 

6/ 

«  Aair.  20.'lt.  *  Am.    I.  14.      •  ^iu.2a"l4.     ■'  \iu.  3. 'M.    'Unit.     2. "14 
/OaVfl.'U.     K^f'i'.H    'li      ^   'i'i«25,'l3.      '   '"'t.    I8,"ia     I  How.     15, 'IJ 
CompaTlsoa  of  Market  Kate*. 


I                                 -N«w  rork.-^ 

Prim*        0«11 

Anuur- 

0«l*.        '^ri. 

B«rlln.     P«[vr.      Honey. 

dam. 

BrniMli. 

flanni 

JalT   16.  "M  2i-2J% 

21"«.     3.-A\%       ti% 

3»% 

3i% 

31 « 

JolT   23.  "14  2J-2J 

2i         41-5            2 

3S 

3t 

3i 

Joly  30.14      3» 

4            5-51          5 
53          5}-6          2i 

Clowd 

CUoaol 

Closed 

e«pt.  11,'13|    3» 

4  ■ 

4{ 

6i 

III.— FOREIGN    EXCHANGES. 

Course  of  EichanKe. 


LOHDOX  OM— 


AnutenUm  .. 

,    Cheqcee 

Antwerp  

.    3  month* 

Berlin    

do. 

Oeoos    

do. 

Hambnjg 

do. 

LIfbon  

do. 

Ibdrid „        do. 

P«rU 

.    Che<ioe» 



«    3  months 

Petro«r»d 

do. 

▼leans 

do. 

July  30,  '14 


24t.  92io. 


Jaly23,'14 
12(1.  St. 
25(.  551. 
2011.  fi7pt. 
E51r.  PSd. 
20m.  67pt. 
4^1. 
45Ap. 
25f.  l^Jo. 
26'.  J8Ja. 

24;>rt. 
24k.  SOo. 


Jul?  16,  '14 
129.  2i^. 
25t.  62JO. 
20m.  65  >l. 
251r.581o. 
SOm.  65n(. 
45tid. 
45lp. 
25f.  18]o. 
25r.  38;o. 
2481. 
E4k.  43o. 


Sept.  11, '13 
12tl  2,iii 
26t.  73}o. 
20m.  74p(. 
251r.  96Jo. 
2am.  74dI. 
44:;d. 

43  ,Vp. 

251.25c. 

26(.  52)0 

24!i.     • 

24k.  51c. 


FaraicB  Sates  of  Sseb 


Sept.  10,  '14 

&IeiMidrl«  ... 

SiKhl 

96»pl. 

Amsterdam  ... 

SiKht 

»l2i:.25o. 

Berlin     

Siuhl 

.Vnl;i-erp    

Cheqnea 

let.  503. 

Bnenos  Aytes 

90  days 

•491. 

Oslcutta    

TeleffmDh 

•Is.  3:5 1. 

Constantinople 

Bank  3m. 

— 

Hamborff 

8  davs 

— 

Hang  Kong  ... 

Transfers 

•Is.  9M. 

Itsly 

Sight 

•J61r.  75o. 

Jsi»n    

Transfers 

•2s.    0|1. 

Madrid 

Sight 

•24p.  60 

^ 

Gold  prm. 



Mexico    

Sight 



Monteyldeo  ... 

90  days 

f2}d. 

Few  York 

Sight 

iiom.         1 

60  days 

nora. 

_          

Psbles 

$5  00c.      1 

Paris 

riieqoes 

—           ( 

Bio  de  Janeiro 

90  .lays 

—           1 

Prtrosrail  

3  months 

•107r.  50 

Sbanirbal  

Tmnsfers 

•28.4id. 

aralU    

Transfers 

— 

Valparaiso    ... 

90d8J8 

•8;l 

Vienna  

Short 

— 

Bar  Qold,  standard,  per  oz. 

773.  9d. 

76s.  Id. 

Bsr  Silver  (•925)  oi. 

Mexican  Dollars 

OS. 

27d.  noro. 

anve  on 

■Scnt737a4~ 

96)pl. 
•128.  30a. 

•27t.  60!. 
•491 
•Is.  3tid. 


•Is.  9d. 
•26lr.  fOo. 

•2s.  03d. 

•24p.  50 


E2ld. 
noni. 
nom. 
to  GOc. 


•llOr.  0 
•28.  3Ja. 

•SH- 

77i.  91. 
789.  4d. 
•24d. 
27d.  nom. 


IiOBdon,  Ae 


Aug.  27,  -14 

96)pi. 
•12fl.30.-. 

•28f0o 
•49.1. 
•Is.  3:d. 


•Is.  9H- 
•27lr.  t03 

•2b.  03d. 

•24p.  53 


62M. 

nom. 

nom. 

»5  OOo. 

•25f.  22|o. 

•14d. 

•105r.  0 

•2b.  «jd. 

•2-.  3  Jl. 

•91. 

77s.  9d. 

76«.  4d. 

•25d. 

Z7d.  nom. 


Sept  11,  '13 
97pi. 
Ui.  Ujo 
20m.  42ipf. 
26t  39c. 
«7ild. 
Is  4,'id. 
1C9  35 
20m.  33}p{. 
Is.   lll|d. 
28lr.  57*0. 
2«.  Oi'i 
2Kp.  92 
6  6% 

51ld. 

(4  h5.75o. 

»4  52.:.t: 

g4  36.10^. 

25f.   21io. 
lR,'jd 
»4r.  00 
23.  8jd. 
28.  41. 

9:i. 

24k.  Uih. 
T7s.  9d. 
763.  4d. 
27]  i. 
27d.  nom. 


'  Following  day's  rates. 


IV.— BANKERS'  CLEARING-HOUSE 

RETURNS. 

Nam& 

Week.     Amount.  Ino.or  Dec*    1914  Ksn. 
1914.           £                  e                e 

Ino.  or  Deo.« 

£ 

% 

BmcisaHAM... 

Sept.     5   1.640174-     148  691    55.487.718 

+  2.332  656 

+ 

4-4 

Bkwtol 

..       5      6W.O0O-     15?. 000    25.5!54.0nO 
„       5  2.928.100-      521000  118  SSO..-300 

+      734.000 
-  2  977.700 

+ 

.30 

22 

DuBLm 

Lx»ri«     

5      58(.R'56-       97.250     18159.543 

-     559  768 

— . 

30 

Let  CASTER 

.,       5      310981-       33.243     10873.504 

+      436037 

+ 

41 

LmnipoOL   ... 

.,       5  3.398078-  1330131  iei.63fi.897 

+  1  468265 

+ 

()-8 

Maschbstsb 

..       5   5409  687  -  2,295489  237.881.597 

-15618.790 

— . 

HI 

HSWOISTLI  ... 

..       5;  1.244.600-       61000    42.099  450, 

-  1,291.890 

— . 

29 

ROTTIXOBAll 

,.       6i      339,''.62-       42.194     13.280.188 

+      848346 

+ 

firt 

.,       5      587.002-     146.728     18.406.705 

-     860083 

— 

9-6 

TOTaL     

«       517.036.550  -  4.879,731  705.736.902 

-15,488.929 

— 

2-1 

Wilt.    Avxr. 

1914      19.603.803-     430.?47          - 



21 

WCLT.      A.VKR, 

1813      l!..3S5.571  +  1.024.088          - 

— 

-H 

,va 

WiXT,     Aver, 

1912      13.378,360  +     348.927          — 

— > 

+ 

3J 

Welt,    Aver. 

1911      18.042.970+-      548,716          - 

— 

+ 

6-1 

LONDON—  1914. 

Towv f?ept.    91 

M»Taoi>OLrrA.v  |    ..       9| 

COCSTBY 


I 


[OOO's  omitted  from  the  London  clearings. 
128.543  -     101.794  '    9.557.064:-     299.7R3|-  3-0 
13.596   +  149         603.715  + 

25,057  -         1,755  ■       958.690  - 


Total 


5  723'  -I-   0  9 
9,532-  0  9 


9      167.196    -     103.400     11.132,489  -     303.572  -  2-7 


The  following  special  Items  are  incladed  in  the  liond^n  ol-iaring3 :  — 


Stock  Bxchakoe 
Bettliso  DATS. 


OOSSOM 
SBTTLrSO   DATS. 


"  FoiTRTa  "  or  xas 
Mo«ra. 


1914.  I  £  I  +  or  -•  1914  £  +  or  — •  I  1914  |  «  I  *■  or-" 
Jane  28  84.137  -  4.269  May  6  53.873  -  2,090  Jnly  41  83373  +  9.450 
lalv  10  93-835  +  16.329  J'lrie  2  74-323  +  2.023  -^u?-  7  80.785  -  14.530 
Ja^vjg,    102,328+    15.032  July    1   97.383  +  22.527  Sept.   4.    24.329  ^3  299 

1914Bgg.  1.323.914  +   65.015 515.556  +  5B.0Stl '  '  602,323  -       267 

•  Oompared  with  a  year  ago, 

v.— FREIGHTS.— According  to  Messrs.  Farrar,  Groves  4  Co.,  the 
following  are  the  quotations  for  representative  steam  freights  : — 


HOMEWARDS.       1914-  1813- 

Alexandria  to  Lond.or  Hall      —      H/0 
Aastniliaton.K.orOoat.     30,'0    31/0 

ABJft  to  L.H.A.B.  —      13/8 

Bombay  to  pp d.w.20.'0  d.w.23/e 

Barm.-ih   o.c, —     27/0 

Calcutta  to  pp 35  0  jute27/6 

DanabetoA.lt.  9  0     11/3 

Odessa  to  L.H.A.R —      12  '6 


1913- 


B.  Plate  f)  O.K.  . 


Homewards— «<"i"n"'<'.  1914. 
a.9.  Atl.  Ports  to  L.H.B. 

(cotton)    —      38/9 

D.S.  to  U.K.  f  gr.)  2/3         3/3 

N,0.  to  O.K.  (gr.)  2'6         — 

OUTWARDS. -Oaniia  to 
Bom-    Ool-    Port    River  St.Vin- 
Year.      bay.    ombo.  Said.  Plate,   cent- 
1914...   100  100      8  0       14'6        8/6 
150    16/9     1  1913 ...  12/6  13/3     93      20/9      10'3 


VI.— WHOLESALE     COMMODITIES.- A|>|>roximat«    PnoM 

and  Position  at  lati'St  dnii-r  for  whii  h  nlatirtirs  are  svnilahle  10 

comparison  with  oorr«apui>ding  date*  io  proviouH  two  y»art  :- 

^  SEPT.  ■ 


12. 


I 


1*1«.' 


1913. 


i»xa. 


55/8 86/9 

_     87/3  I 80/3 

...    E9  10' £910 

..-£712  8' £8  6 

...    1.065   1.000 

179-547  I «  284.093 


HBTALS 
Iron— Sootoh  pig  warrant ton  [ S7'I4    80/9;.——...    71/9 

—  Middlesbro' warranU torn 61'0 

—  riematlte  warrants ton  | 66/0 

—  StafTnnlshire  bars,  London  ton  1  £9 

—  rommon  bars      ^ton  . 68 

—  .stook, . Sootoh.  S.pt.  11 tons  1.000 

Middiosbro'  tons   92.852 

W.  n   hematite ton Nil 

Steel  Ralls  ton    £8  15 

Copper  -  Standard „ton    £68  10 

—  Stooii,  Rarope  and  afloat. ..tons    26870    28.508 

Tin- Kn.;lnb  ingote    ...   .       ton    £137    £198 -£199 

—  Straits    ton    nom £19310 

TInplates— Oharooal  i.d.".'.'boi    13/3—13/6   13'U 

Lead— .Soft  Foreign  ton    nom £20  2/6 

Spelter- Ord.  Forsim  ' .  ..'"ton    nom £218/3 

—  9ll«)lBn  OnUnary  ton    —    E217'8 

Quicksilver— (75 Ib.r.V.V.Vbottie  i £8  15   £7  5 


18-875 
-£6  12'8 
..£72  10-E72  15 


33.370 

£8  10 

£78  5-£78  6/3 

37438 

£225  -£225 10 

£223  -£223  5 
15'6-16'9 


Aluminium ,    ton' nom., £88 -£88 

Antimony- Regnlus ton  I £35   £28  10— £30  10 


...e93-£23  2/G 
£267/8-2612/8 
■  ..£8  2'8-£8  5 


21/8 
■  16/3 


Coal— Rot  London  ton  | 'O'O; 

—  St..Am  (best)  Now.Ti.tle    ...ton  ' 13/9' 

CHEMICALS.  OILS,  ke.  ' 

Nitrate ofSoda—nhemlcal  owl 11/3     ll/l* 

Soda-Orv.tnli.  ox  .hip  ton  I ...  £2  2'8-22  6    —  £2  2/8-£2  6 

Dyes -0.inh.,Ten(!rllTo  Sliver  .lb.  1 2  0-2/3    1/10— 2'0 

Indlfto— Bengal  good  to  flne  ...lb 6/6—7/0 

-  st.u-k.  Ang.  31  ...„ chests    819 

Linseed  Oil— spot ton    £28 

Linseed— Si'pt.-Oct. 4101b. 

Olive  Oil    Spanlah ton 

Palm  Oil— Lagos   ton    ... 

PelPoIeum— American    ...gallon    'f7\ 

Race  Oll-Reflned  Bnglish  ..ton    £3410 

Tallow— nrit.  Town owt. 29/9 


.3/0-3/8 

1.697 

..  £25  2/6 
....  49/0 
..£48-849 

£37 

-/8» 

....  £30  5 
..350 


.    £78-£80 
£28  5 -£28  7 '6 

..-    20/0 

14/0 


-Stock.  Aug.  31 casks    11.433  i 19-589 


Turpentine  -Amer.Spiiit  cwt. 
Rape  Seed-Ownpre.  brown  4161b. 
Rubber— Para,  spot lb. 

—  F'n.- ntantatlon    lb. 

—  World's  Stock,  .luly tons 

TEXTILES. 
Cotton— Mid.  Upland lb. 

—  Rgyptian  good  fair lb. 

.— Pemambuco,  fair    lb, 

—  Mid.  Doi.  N.  York  lb. 

-.—  Stock,  Liverpool,  Sept.  4  ...i)Ale8 

Plax— Petrogra  1  Yarapol ton 

Hemp— New  Zealand ton 


—  Manila,  fair „...ton 

Jute — Flr»t  Marks  ton 

—  Red  SCX3 ton 

Silk— Blue  Elephant  lb. 

Wool— Prt.  PhiliDUnw»hd.av.  lb. 

FOODSTUFFS.  &«.            1 
Wheat— Vis.Bup.  D.s.Scpt.  a  tius.  j 30,104.000 

—  Red.  price.  N.  T.  SOlb.  ...bushel    123o 

—  StUfitte.AvcT.  Drioe    .  4801b.  qr.    ..«     36/6 

Flour— Lond.WhitM  ex  Mill  2801b.    38'0 

Barley — <7(i2.,aver.price  4001b.  qr    30/6 

Hops— Bnglish    cwt.    £6  5-27 

Oats— "az,  aver,  price  JlSib.  qr.    23  9 

Hay— Best   2.0161b.  load  1  90/0— 95'0 

Malze-N.  T.fNew  bushel)  661b.  I  77c. 


-.34'0  ,  .- 29  9 

...    nom.    _ 48'8 

.-.-  2/lOJ  !  3/8 

,  _    2/14  I  2/4 

....11,021    9.559 


....  -/751 
. ..  -/9-85 
....  -n  57 
....  1315c. 
.      524.510 

£34  10 

£30  5 

£30  5 

£33  10 

£30  15 

.10/9-11/0 
.-/lU-1/01 


•/6OO! 

/7-75  I  . 

•'653    . 

lOJc. ! . 

,..,  880-810 ; 

■.'.'-'.'-'.■£2515 
....    £28  10 

£35 

£32 

11/3-11/8 
.  -/UJ-l/O 


Rtee — Imports  since  Jan.  1  ..tons 

—  Deliveries  do tons 

—  Stock tons 

^  Price.  Bassein cwt. 

Bacon  Irish cwt. 

Butter,  Danish cwt. 

Cocoa.  Trin.  mid.  to  fine  red  cwt. 

—  Grenada,  good  to  flne    cwt. 

Coffee— Imports  since  Jan.  1  tons 

—  Home  consumption  do tons 

—  Exports  do tons 

—  Stock tons 

—  Price  Oosta  Rloa  g  1  to  flne  cwt. 

Brazil  (Santos) owt. 

Su^ar — Irapts.  since  Jan.  1  ton? 

—  Deliveriesdo tons 

—  Stock... tons 

—  Price,Java,  9S%  OffOoast  ...cwt. 

Beet, 88%  Aug cwt. 

Frf^nch  loaves,  Suv's  ,,  ..cwt. 

Tea — Imports  ...  (for  8  mthg.llb. 

—  Home  consumption    do.     ...  lb 

—  Bxoorts do.     ...lb. 

—  Stock.  Au.'.  31  lb. 

^  Price,  Indian,  Pek.Song.  good  lb. 
Oevlon.  P»k..  Song  Ord.  ..ih. 


..20.253 
..15-229 
9-719 


87/0 

-  127/0 
..    59'0-61/0 

54'6-58'0 

40  434 

10.980 

18-619 

21-383 

..    80/0-93/0 


.  439-506 
.  552-445 
.    48-972 


195.247.056 

215.643,861 

...33.537.451 

83.426.000 

-m 

.-/St 


45,329-000 

98(0- 

31/11 

31/8 

30'11 

87-E7  10 

17'8 

...  95/0— 108 '0 
84»c. 

9-331 

11.401 

5,295 

8/3-8'6 

76'0-82'0 

.-.125'0-127/0 

72'0-74'0 

67/0-70'6 

38-838 

10-641 

13-811 

14.818 

80/0-880 

42/3 

652499 

691.282 

117-089 

10'7^ 

9'6i 

146 

...  183.483-645 
...  201-504  329 

36.605,994 

...    82.223-000 

.„ -lai 

-/8I 


-11/74 

..E2  2/e  -82  5 

1/9-2^3 

3/2-3/8 

1.746 

£34 

68/6 

....  £50-£52 

£3310 

-/8-/81 

£34 

34/3 

19.947 

30/9 

49'8 

4/91 

4/8i 

7,318 


-/872n. 

-m 

11  75c- 

,.-      568-150 

.■;;™!!.'£27 15 
£28 


10/3-10/8 

-...-  -/U-l/O 

23-182.000 

1024c. 

_   35/1 

30'8 

29/9 

...£1015-£12 

21/8 

-.105'0-115'0 

53c. 

11.753 

7.874 

, 8.856 

lO'O-UO 

70/0-30'0 

...126'0-129'0 

73'0-74;0 

63/0-650 

24936 

11-746 

, 10999 

_ 13.117 

...  85/0-102/6 

, 62/14 

, 549-443 

575.010 

85-409 

-.    11/9-12/3 

11  9» 

, 16'104 

,_  194920.768 
._  193.543-711 

30,03)598 

._     98.348.000 

Z'.l-TZ-.7i 


It  is  not  possible  in  all  cases  to  obtain  curr..nt  prices 
latest  available. 


Quotations  given  are  the 


VII.— TRAMWAY  AND  OMNIBUS  TRAFFIC  RKi  kik 


.iain.;ot<)o     WK.eBd'l  Mllaa.  i-or-      HcptS.       -t-or  — • 


Anglo-Arg. ...  Sept.     9 
Aackland4wk  Aug.    23 
BrazU'nTraot  M.  of  Mav 
Brisbane Blec.  M.o!  Aug. 

Bristol Sept.      4 

Brit.  Oolnm...  M.of  July 
Brit.  B.  Fed...  Aug.  28 
B.  A.  Lacrcze  V!.  of  Ji'ne 

Oalcutta    Sept.       5 

Oape  Kleotric  M.of  July 
Oarth-t  Herr.  M.of  Aag. 
Oork  Electric.  Sept       3 
DnbllnDnlted  Sept.      4 
Oearless  'Bus.  Sept. 
Havana  Eec  Aag. 
Isleof  Thanet  Sept. 
Kalgoorlie  ...  M.olJane 
Lanarkshire  -  Sept.      3 
London  0.0...  Sept. 

,,    Oen-Om.  .Aug. 

„    Dcited.Sept. 
Madras    Elec.  Ang.    „. 
Manila    Kleo,  M-of  July 
MetropoUUn.Sept.      4 
M.  B.  T.  •BM|Sept.      5 
Mexico  Elec.  .|M.of  -fuly 
Nat-Steam  (Tr  M.  of  A  ug. 
PotteriesEleo-  Ang.     28 
Provincial   ...|Sept.       5 
BangoonBlec.|M.  of  June 
Sooth  Met.. ...Sept.      4  , 
D.of  irtvideo  M.of  Aug. 
I  roika.  W.  A|9y^'^__6_ 
•  Comparea  wltli 


5 

23 

5 


2 

1 

4 

31 


32» 

254 

"30 
31 
186 

"Sl> 
351 
38 
12 
91 
644 

"51 
20c 
204 
224 

1424 

■551 


+    U 

+""u 


551 

i'oo 

183t 

29 
11 

25   ; 

"78 
27 


+    4 

+~34 
+     3 

+'"81 
+'"31 

+"63 


£  53.610  — 
£  21-048  + 
£403-434  - 
£  33-172  + 
£  9.377  + 
*690.023  - 
£  57,063  - 
£  44-139  + 
R  63-947  - 
£  12.5'.3  - 
£  2-753  + 
fi  1,073- 
6.055  + 
573  + 
49.052  - 
1.191  - 
2-692  - 
1-919  + 
£  43-068  + 
£  71.8115  + 
£  6-557  + 
R  29  529  + 
«133-900  - 
£  9192  + 
£  9,291  + 
t628.206  + 
fi  21,139  + 
£  1.789- 
£  2,344- 
£  4.997  + 
£  1,193  + 
£  26,075  - 
£    1.462  + 


.  aggrina      _+or 

1-969-043  - 

41.357  + 

I    2.009,080 1- 

1       231827  + 

307.522  + 


25.135 

2,747 

29.040 

20,269 


1,959.965+    43-878 

534-565  +      5-988 

24.22.340  4 1.27.651 


18-970  - 
38411  + 

209,104  - 
16.979  + 
1,819211  - 
30,657  - 
15.522  - 
66.858  + 

973.291  + 
1-932,031  + 

224-990  - 
4,65.638  + 

967-590  + 

327-708  + 

322.940  + 
4,168-751  + 

186.484  + 
73.753  + 
95,04t  + 
32.334  + 
39.810^+ 

303,738  - 
52.8081+ 


4-347 

1,018 

1-274 

6,771 

14.763 

2.406 

1,704 

8-057 

49.379 

64.394 

912 

35,433 

13-190 

5-690 

188,537 

282,609 

71-190 

1,497 

2.047 

982 

8,254 

6.693 

708 


a  y  wr  ago. 


(e)  No.  ol  cats. 


y  Month!. 
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YIII  -RAILWAY     RECEIPTS. 

«CREC»T« 'receipts    17  HOME  RAILS,  31  WEEKS  TO  AUC.J^ 
Mileage        i     Pasaengrer  Frelgrht  Toxai 


[In  £'B  sterling 


OOO's  omit^cy__    Aug.  2 
Caledonian    I    I'iJ?! 

OUsKow  &  s.-w.    ...     47ia 

Great  Central  '  bWt 

Great  Eastern }'„X„* 

Great  Northern   ......]  1.032 

Qt.  8.  &  W.  (Ireland)  1,130 

Great  Western     2.984i 

Lsno.  &  Yorkshire  ...        6001 

London  &  N.-W 2,0341 

London  &  S.-W.     ...       984 
Lon.,  Brighton  &  S.O.l      487 

Midland     I'SSJI 

North  British  1.375} 

Horth-Eastern     1,753 

North  London     16 

8.E.  &  Chatham  Rts.        654__ 

Total  for  31  weeks  '14  18,126} 
Total /or  31  meks- 131    17.9m 

SistVkTto  Aug.  2,  '14  181261 
SUtnk.  to  Auq.  3.  '13  17.9m 
HOME.  1  Week  to   Miles 

Barry    

Brec.  "fe  Mer. 
Oaledonian    ... 
Oambrian 
Oentral  Lond. 
City  4  S.Lond. 

Fomess     

GlasK.  &  S.-W. 
Qt.  Central§... 
Gt.  Eastern  ... 
Gt.  N.  of  Scot. 
Qt.  Northern 
Gt.  N.  (Ire.)      Sept. 
Gt.S.iW.flre.)  Sept. 
Gt.  Western 

Highland  

HoU&Bamsley 

Lane.  &  York. 

Lond.  &  N.-W.| 

Lond.  &  S.-W.', 

Lond. Brighton 

Lond.  Electric 

Mary.  &  Car. 

Mersey  

Metropolitan 

Met.  District 

Midland     

Mld.at.W.(Ir.)  Sept.l 

N.  British 

N.  Eastern 

N.  London    ... 

N. Staffordshire! 
Port  Talbot  ... 
Rhond.&Swan.l 
Rhymney 
S.E.&Ohatham 
Taff  Vale 


+0^— i  31Wks  +or-'  alWks  +or-»  31  Wks  +orj-^ 


33  £1,758  - 


+  li 


+18 
+  31 
+    i 


+  _2 

T25i 
+J4i 

+25i 
-l-or-" 


10 

29 
1 
7 
4 

90 
4 

50 

5 

4 

40 

20 

66 

10 

1 


619- 

2,112  - 

1,530  - 

2.302  - 

460- 

4,701  + 

2.024  - 

,  5.150  - 

995- 

503  + 

5,289  - 

1,843  - 

4,219  - 

144- 

695  + 


58  £3.024 
23     1.174  ', 
110  [2.882 
3    3,382 


CROSS  AND  NET  RECEIPTS  OF  AMERICAN  RAItWAYS. 


+ 


£1,226  + 

555  + 

770  + 
1,852  + 
1,605  + 

442- 
4,255  + 
1,876  + 
4,217  + 
2,061  - 
1,516  + 
2,878  + 
1,176  + 
2,270  + 
98- 

2,299  + 

28.936  +     336  34,344  -     u.,  «...-"-  , 

■'«  209  +  1,702  3i.S61  +  3,724   63.070    +  5,<-, 

1,658  -  _19    1,121  -      30;   2,779    -      49 

1.655  + 
Cros  1 


17 

23 

12 

119 

151 

7 

1 

124 

43 

149 

6 

6 


3,907 
902 
8.956 
3.700 
9,367 
3,056 
2,019 
8,167 
3.019 
6489 
242 
2,994 


Period. 
June 
to  Jane 
July      I 
to  Juue 
July 
to  Jane 
July      I 
■  to  June; 
July      I 
to  June 


814  63,280    -    47R 


3     2.795    +       85 
+or— »    i      total._ 


July  , 
.  to  June 
I  July  ! 
to  June; 
July  I 
to  May  I 
June  I 
to  June 
July  \ 
to  Juue 
July 
to  Junei 
July  1 
to  July  I 
July 
to  June 


INDIAN. 

Aflsam  Bengal 
Bengal&N.W. 
B  'ng.  Nagpur 
Bomb.  I'.aroda 

1',atma  

East  Indian  ... 
Gt.IndiaiPen, 
Madras  .tS.M. 
Nizam's  Guar. 
Kouth  Indian 
South.  Punjab 


.^ug. 
Aug. 
Aug. 
Sept. 
.\ug. 
Sept. 
Aug. 
-A^ag. 
Aug. 
Ang. 


l'  851 

i  2.028 

8  2.678 

5  2.827 
1  1,342 

6  2,720 
29  2,965} 

8  3.1321 

8  797 

8  l,752i 


M.olApr.     790 


Rupees.  I   Kupees.     _ 
+"46~1  1,22^506+    14,582  18 

-  2  3.89.200-  65.775  18 
+  107  5.78.000+  32.000  19 
+  53     9.04.000-1.47.000  23 

—  3.49889+    56.475  18 
+  11    20.44.000  -1,05,000  23 

-  i  10,59.100  -3.1S,600  22 

—  6.50.000-    70,516  19 

—  1,71.529+    15.432  18 
+    3     5.12.486  +      4.160  19 

—  4.27,723+1,53,543  It 


Kupees.    1  Jlupees^ 
"21.99.365^^3^05.420 

77,40.490  +  4.50.902 
1,4309.000-  35.000 
2.62.51.00G-  6,13.000 

78.«9.050  +  8.49,231 
4,62.70,000+1728000 
3,3303814  -  9  89.345 
1,65.68.656  +  6.01,255 

41-33,837  +  3.27.830 
1.09.15,599  +  4.99,668 


31 

7 
7 


COLONIAL 

Oan.  Northern  Sept. 
Can.  Pacific  ...  Aug. 
Qd.Trk.Paciflo  .vub. 
Grand  Trunk  Sept. 
Grd.Trunk  W.  :Pept. 
Det.  Qrd.  Ha.  'Sept. 
Mashonaland  ';M.of  July 
NewOapeCent.  jAup.  8 
BhodesiaRlys.    M.of  July 

FOREIGN. 

Antofagasta  ...jBept.  6i 
Arg.  N.  East  Isept.  41 
Arg.  Transand  Aug.    l5 

Bra7.il  iM.ofJune 

Paulista    ...  M.ofJunC 

Mogyana  ...  il.of June 

Md.-Mamore  M.ofJune 

B.A.&Paciflc     'Sept.       5 

B.i.  Oentral. ,.  M.of  May 

B.A.  Gt.  So....  Sept.      6 

B.A.  Western    Sept. 

Oent.Argeutine  Sept. 

Cent.  Uruguay  Sept. 

„    (E.Eitt.)  Sept. 

„    (N.Ext.)  Sept. 

„    (W.Est.);Sept. 

Oord.  Central   ISept. 

Ouban  Central  |8ept. 

Bgyptian  Delta  .Aug. 

Bntre  Rios   ...Isept. 

Qt.W.of  Brazil  Sept. 

La Guaira.SiCa.  M.ofJn  y 

Iveopoldina    ...S'pt.       5 

Manila  North  iSept.      5i 

,,        South   Sept.      5| 

Mid  Uruguay    AI.ofAug. 

Nitrate(2wk3.)  |Aug.    31 

N.W.Uruguay  iM.of  Aug.i 

Ottoman   Sept.      5 

ParaguayCent.iSept.  5 
PeruvianOorp.  iM-ofJuno 
Puerto  Oabello'M.ol  July 

i  I     vador  •*. Sept.      5, 

San  Paulo 'Aug.     30' 

Taltal    M.of  Aug.! 

n.  of  Havana  Sept.  5' 
Drug.  E.  Coast  July  25i 
Urug.NorthemM.of  .*LUg. 
W.  of  HavantlSept.  5 
Z4tr»  t  Hlva.  M.of  July 


7    4,670+3-54     $320,000-62,400 
3112,227+586   2.980,000|- 365,000 


1,104 

4,008  — 

338  — 

189  — 

751;  — 

205!  — 

l,397'_-_ 

"^9i-r¥5 

667;+     2 
111     — 
3,362  +  99 
715 


£32,895  + 
184.796;- 
27,8221- 
10-967  + 
67,668- 
1,402'- 
91,777  - 


8.206 

2.288  a 
560  9 
558    9 

8.207  lot 
411  32 
587  lot 


3  282,000-    864,000 
20,014.000; -3.414,000 
184.898  -      16.661 
1,794.363 


293-343 
103.902 
613.786 
58.802 
814.481 


+ 


141.728 
5.426 
6.901 

67,963 
4,996 

64,293 


£  19,360- 
l£  4.750  - 
£  270  - 
£202.467  - 
£  116.667  - 


1,084  +  24   £  127,200 


226 
3,518  +101 

190  +  25 
3,729  +147 
1,792  +  11 
3.262  +205 

271  — 


311;  - 

1851    — 
2111    — 
1,186'    — 
345+     8 
624'+     1 
730     — 
1.010+    6 
23     — 
1,762  +  51 
325  +  21 
229;+  54 
319     — 
366     - 
113     — 
379     — 
255+  23 
1,059 
24 
100;    — 
154 J I     — 
184     — 
681+    9 
73     - 
73     - 
147     — 
112     - 


12.733  - 
58.000  - 
17.800  - 
56.000  - 
32,000  - 
89.500  - 
8.815  - 
2.408  - 
1,142  - 
1,030  - 
40,405  - 
6,966  + 
4,860  - 
6,700- 
6,300  - 
9,000  + 
20,450  - 
2,261  - 
1,051  - 
7,470  - 
13.333  - 
16,000  - 
8.149  - 
2,570  - 


21,635! 

2,286; 

1,180' 

13,684 

30,794 

63 

20.022 

30.000 

7.500 

36.000|   iu 

8.000    10 

39.500    10 

4.342 

656 

1,123 

641 

7,235 

377 

954 

3,400 

5,500. 

500| 

19,516 

2.134 

2,518, 

2,864 

14.931 

7,588 

1,738 

690 


—    ,81003418+   18,999 


3,250  + 

17,250  + 

19.069  - 

16.965- 

18.096  - 

458- 

1.298  - 

5.172  - 

13,818  - 


500, 

3,250 

41.593 

8.355 

1,900 

64 

793 

555 

3,364 


Name. 
Alabama  Ot.  Sontliem  b 
X2  »"o». 
Atchison,  Top.  &  S.Fe...* 

12  mos. 
Atlantic  Coast  Line  ...a 

12  mos. 
Baltimore  &   Ohio *> 

12  mos. 
Canadian   Northern    ...Is 

12  mos.    . 
Canadian  Pacific     b  ,  July 

12  mos.    to  June 
Chesapeake  &  Ohio  ...b 

12  mos. 
(Chicago  t  N.  Western.. .a 

12  mos. 
Chic.  Burl.  &  Quincy  ...» 

11  mos. 
Chicago  Great  Western  b 

12  mos. 
Chic.  Mil.  &  St.  Paul  ...a 

12  mos. 
(ai.St.P.  Uin.  &  Omaha  a 

12  mos. 

Olev.  CIn.  Chic.  &  St.  L.  a 

7  mos. 

Colorado  i  Southern  ...b 

12  mos.    .- 
Cuba  Railroad    b    July      , 

12  mos.    to  June 
Delaware  &  Hudson  ...a;  June 

6  mos.    to  June| 
Denver  &  Bio  Grande.. .a    July 

12  mos.     to  June 

Erie  Railroad      •  J"'/,      i 

11  mos.  to  May  | 
Grand  Trunk  System  ...a  July       i 

7  mos.  to    July 
Great  Northern  a  June      I 

12  mos.    to  June 
Hocking  Valley  a    Ji"«      I 

12  mos.    to  June 

Illinois  Central  » 

12  mos. 
Interoceanic  of  Mexico  b 

12  mos. 
Kausas  City  Southern. ..a 

12  mos. 
Lake  Shore  &  Mich.  So.  a 
7  mos. 
Lehigh  VaUey "]  '"'7 

12  mos.    to  June 
Louisville  &  Nashville.. .a    July 

12  7nos.\  to   June 
Mexican  Railway   b    July 

6  mos.    to  J  one 
Michigan  Oentral   «    Ju'v 

7  mos.]  to  July 

Miii.St.P.(Soo)SystemU« 

12  mos. 
Miss.  Kansas  &  Texas... b 

12  mos. 
Missouri  Pacific  a 

12  mos. 
National  of  Mexico b 

12  mos. 
New  York  Central a 

7   JTIOS. 

N.Y.N.  Haven  &  Hart,  a 

12  mos. 
N.Y.  Ontario  ,t Westema 

12  mos. 
Norfolk  &  Western b 

12  mos. 
Northern  Central  ai  Jane 

6  mos.  \  to  June 
Northern    Paciflo    a'  July 

12  mos.i  to  June 
Peansvlvanla  System  :  a  |  July 
E.  of  Pittsburg  7  mos. '  to   July 
W.  of  Pittsburg a,  July 

7  7ms.  to  July 
Pitta.  O.O.  &  St.  Louis  a|  July 

7  mos. 

Phila.  &  Reading  Ry.  ...b 

12  mos. 

Phila.  &  B.  Coal  &  Iron  b 

11  mos.  I 
Rock  Island  Lines a  i  June 

12  mos.  I  to  June 
St.  L.  &  San  Francisco  a  1  July 

12  mos. '  to  June 
Seaboard  Air  Line a    July 

12  7IIOS.  I  to  June 
Southern      a  I  July 

12  mos. !  to  June 
Southern   Pacific    a    July 

12  7110S.  tn  June 
Union  Paciflo     a    July 

12  mos.  to  June 
Wabash    a;  July 

12  mos.  ]  to  June 
Western  Pacific  bi  July 

12  mos.  1  to  June 


Cross.      I 

1428.000 

5,3S5,000 

9,609,000 
111,110.000  ; 

2,538,000 
36,nU.0O0 

8,147,000 
97,411,001) 

1,594.300 

22.700,700 

10,482,000 

129,SIO.OOO 

3,264,000  , 
36.690.000  '' 

7,310,000 
S3  677,000 


70.811 

22,114 

5.490 

59,151 

92,934 

14.102 

86.851 

225.000 

22,374 

208.964 

90,000 

364,200 

32.914 

8,235 

11,873 

4,234 

102,155 

1,455 

753 

28.600 

27:400 

3,250 

85,489 

14,319 

1.424 

2,894 

3,985 

13,199 

7,447 

8.860 

880.296 

934 

185,274 

8,595 

11,039 

531 

1,528 

3.105 

2,064 


85.239,000 
1,158,000 
14,260,000 
7,825,000 
93,5116,000 
1,557,000 
17.992,000 
3,147,000 
19,731,000 
1.124,000 
13,223.000 
383,000 
5,165,000 
1,965,000 
10,683.000  ' 
2,004,000 
23.167,000 
5,420,000 
55,671,000 
£970,700  ' 
6,100,100 
$6,111,000  ; 
75,441,000 
477,000 
7,021,000  I 
July  5,396,000  1 

10   Junel     66,373,000 
June     U      349,000  I 
to  June'm    9,146.000 
945,000 
10,993,000 
4,592,000 
2V,-'i73,000 
3,582,000 
.59,783,000 
4,804,000 
59,683,000 
-.1      765,200 
m   4,554,000 
2,838,000 
19,101.000 
2,486,000 
29,306,000 
2,694,000 
31,522,000 


19,793,000 

m  1,569.000 

m  34,069.000 

8,073,000 

63,995,000 

66,703,000 

993,000 

9,041,000 

3.744,000 

44,470,000 
1,037,000 
6,061,000 
7,592-000 

68,545,000 

21,812,000 
138,427.000 

10,246,000 

64.161,000 
3,476,000 

22,510,000 
3,822.000 

48,485,000 
1,823,000 

30,718,000 
6,157,000 

68,208,000 


Net. !  +  or  — ^ 

158.000   -  132.000 

•-  _  258,009 

+  441,000 

-i.476j000 

-  413,000 

-  980,000 

-  368.000 
-2,419,000 

-  83,800 
+  302,700 

-  338,000 
-3,819,000 
+      59,000 

402,000 
+  186,000 
-1,170,000 
+  132,000 

-  1,642.000 
65.000 


t  to  July 
I  July 

to  June 

July 

to  May 


42.459,000 
1,833,000 

25,292.000 
5.705,000 

69,534,000 

11,633,000 

138,520,000 

7.559,000 

92.115,000 
2.650,000 

30.023.000 
6.112,000 
6.099.000 


58,000 

633,000 

11.000 

1.009,000 

96.000 

-  1,286.000 

-  118.000 

-  1.619.000 

-  £65.350 

-  529,800 

-  $697,000 
_  3,214.000 

-  246.000 
_  796,000 
+  38,000 
+   1,587,000 

-  604.000 
+  24,000 
+  133,000 
4-      287.000 

-  530,000 

-  5,191,000 

-  114,000 

-  3,259,000 

-  141,000 
4-      217,000 

-  118,800 

-  270,300 

-  186,000 
_   1.932.000 

-  208,000 
_  2,999,000 
+  38,000 
_  825,000 
+   100-000 

-  2,362,000. 

-  1,526,000 

-  23.301.000 

-  859,000 
_  4.7S;,000 

-  88,000 
_  2.556.000 

-  16,000 
_  413.000 

-  115,000 
+  730,000 

-  70.000 
_  439,000 

-  481,000 
_  4.131.000 

-  1,611,000 

-  9,857,000 

-  1,474.000 
_  S,XS8.000 

-  342,000 

-  2.484.000 

-  390,000 

-  3,067,000 

-  239.000 

-  7,771,000 

-  2.199.000 

-  5,136,000 

-  100,000 

-  943,000 
+  15,000 
+  763,000 
+  192,000 
+  1,UU4.000 

-  128,000 
_   4.254,000 

-  263,000 
_  1,523,000 

-  88,000 

-  1,745,000 

-  62,000 
_        73.000 


322.000 

154.000 

944,000 

125,000 

128.000 

627,000 

97.000 

79,000 

978,000 

26.000 

258,000 

-  34,000 
-1.174.000 
+      54.000 

-  322.000 
+    186.000 

-  3,447.000 

-  £1.600 

-  84.950 
514,000 


24,290,000    —4,3SO',000 


142,000 

1,760,000 

706,000 

11,739,000 

5.000 

2.734,000 

331,000 

3.516,000 

1,184,000 

5.827,000 

918,000 

10.345.000 

1,071,000 

12.345,000 

284,800 

1.960,500 

671,000 

3.3i7,000 

729,000 

8,172,000 

630,000 

8,557,000 

14,086,000 

73,000 

2,287,000 

1.819,000 

8,723,000 


14.620.000 

362,000 

2,109,000 

1,088,000 

14.535.000 

106,000 

n  0.000 

1,646,000 

27,073,000   ' 

5.336.000 

24,101,000 

2.558.000 

111,453,000 

878,000 

3.851,000 

1,128.000 

15.164.000 

91,000 

783,000 

1,622.000 

13,719,000 

9,970,000 
434,000 
6.965.000 
1.170,000 
16.311,000 

3,282.000 

37,695.000 

2,676,000 

31,626,000 

652,000 

4,519.000 

1,326,000 

697.000 


125,000 

-  690,000 

-  62,000 
+     489,000 

-  315.000 

-  621,000 
+  90,000 
+   2  J. 000 

-  288.000 
—3  528,000 

-  91.000 

-  J  f:r.4.000 
+    127,000 

-  056,000 

-  178,700 

-  692,100 
+    124,000 

-  1.287.000 

-  28,000 
—3,063.000 
+     14,000 

-  764.000 
+  136.000 

-  965.000 

-  197,000 
-1S840000 
+  243.000 
-1,485,000 

-  19,000 
3.I597.000 


4.000 

-  614.000 

-  73000 

-  639.000 
+     17,000 

-  107,000 

-  136.000 

-  910,000 

-  301,000 
—3,101,000 

-  88.000 
+  -i^I.OOO 
+  200,000 
+  1.117.000 

-  213.000 
,-4,679.000 

;-     2.000 

\—S.085.000 
I-  227.000 
-1.965,000 

-  243.000 

-  3.406.000 
+  7,000 
+    1 46. 000 

-  55,000 

-  1,545.001 

-  135.0O0 
—6,512.00C 

-  21,00( 
-3,3/«,00< 
+  34,00( 
-J,i9«,00l 

-  57,001 

-  7O8.0CI 


U.S.  &  MEXICAN. 


Oueaapeane  i  Ohio  

Chicago  Great  Western  ... 

Colorado  i  Southern   

Denver*  Rio  Grande ;-"-'•,,  "■ 

Great  Northern    iJi-"','     ^^ 

Illinois  Central M.of  Aug. 


Week  to     Cross. 

Aug.  31  $1,199,000|  + 
Ang.  31  385.000;- 
Aug.  31'  371.000- 
Aug.  311  676,000- 
6,791,000'- 


Interoceanic  of  Mexico  Aug 

l,oul3ville  &  Nashville    Aug. 

Mexican   IliUhvay ,.  |Aug. 

Miuii.  St.  Paul  &  S.S.M.(Soo)n;  Aug. 

MtBSOuri,  Kansa.!*  Texas Aug. 

Miseouri  Paciflc   Aug. 

National  of  Mexico Aug. 

Seaboard  Air  Line  Aug. 

Southern  Railway  |.^ug. 

Western  Pacific Aug. 


7'm    42.200- 
31   1,449,000- 
31 '"  120.700 
21      572,000 
3i:     843,000 
31;  1,808,000 

7  m  208,000 
31 

31   1,770,000 
21      120,000 


Total.  I  +or-» 
e,?43,600!+  574,00( 
2,343,000-  167,00 
2,260,000-  315,00 
4.082,000-  316,0W 
—         -1,286,00 

_      :+  151-00' 

225,000-  683,00 

9.508,000,-  647,00 

1.778,800'-  160,70 

4,145,000-  368,00 

iS8S§  =  i?  I 

1.583,000-1,7^00 

"Miiiil 


,.)Net  earning, a««.«e.(b,Net»^nln^J.^^  l^^^un 

"''^?.7u:^°d!Ttt>omtLl2«"'*nr^JirS*1n)  Includes  Wisconsin  Centx.1. 


Srptonil.ri-  12.    1014. 
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BUILDINQS    OF    IRON, 

WOOD,    FIBRO-CERIENT 

and  ROUGH  CAST. 


Cburcbr-       ^  .:i1owm,     SUbllnf.     BlIltArd      Rooou,      Motoff 

HotMca,  H.)n|fAr<>,   >-)■  j:    r..'.  Fencing,    AdJitlont  to  cxiftlof  BulldlDC*. 

Shipping  Orders  a  •psolallty, 

337     HAMMERSMITH     ROAD,     LONDON. 
J.    McM.    I'M    oarr.eO    i>ut    for    H.M.   GovrrDmeDt     tb«     larffoit     IroB 
Boliilliiii    L-outnol    txrr   txtenlei,  •iMnllun    lu    TKlue    A  gUABTBB 
Of   A    yiLLION  STKHUNO. 


TEIA     MERCHANTS 


BY 

SPECIAL 
APPOINTMENT 


TO 

H.M.  THE 
KING. 


DRINK   AND   ENJOY 

LIPTONS  TEA 

THE  FINEST  AND  MOST  DEUCIOUS  TEA  SOLD. 


LIPTOS  Ltix 


Branche*  and  Agencies  Everywhere. 


PLEASURE  CARS 
for  All  times  and 
all  purposes.  From 


COMMERCIAL  MOTORS 
to  carry  (rem  7  cwt. 
to    3  tons.       Please    write 


£215  upwards.       ,  lor    CaUlogues. 

BELSIZE  MOTORS,  LTD.,  MANCHESTER. 

BIRMINGHAM  :  jo8  CORPORATION  STREET. 
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LONDON.  SATURDAY,  SEPTEMBER  12,  1914. 

RESTORING  CREDIT. 

At  the  end  ol  last  week  the  Goveninient  issued  a 
notice  which  we  trust  will  go  far  to  restore  credit 
and  impart  activity  to  trade.  It  is  a  further  step  in 
the  work  of  putting  an  end  to  the  crisis  caused  by 
the  outbreak  of  war,  and,  like  the  previous  measures 
adopted,  it  is  well  calculated  to  effect  the  object  in 
view.  The  Government,  it  will  be  recollected,  had 
already  proclaimed  a  moratorium,  which  a  fortnight 
ago  it  prolonged  for  another  month.  It  had,  in  addi- 
tion, authorised  the  Bank  of  England  to  discount 
pre-moratorium  bills,  and  to  provide  it  with  the 
means  of  doing  so  it  had  issued  Government  notes, 
the  notes  being  legal  tender.  The  pubUc  will  appre- 
ciate the  importance  of  the  latter  fact — namely,  that 
the  Bank  of  England  has  not  itself  increased  its  note 
issue  for  the  purpose  of  discounting  upon  a  gi'eat 
scale,  and,  therefore,  has  not  in  such  manner  aug- 
mented its  liabilities.  It  is  the  Government  which 
has  issued  the  new  notes,  and  it  is  the  Government 
which  is  liable  for  them.  Bankers  in  general,  at 
all  events,  will  not  fail  to  realise  the  importance  of 
this  characteristic,  and  will  understand  that  as  the 
measure  was  adopted  partly  in  the  interests  of  the 
bankers,  as  well  as  of  the  public,  it  behoves  them  to 
do  their  duty  fully  and  on  every  occasion.  The 
Bank  of  England,  readers  will  bear  in  mind,  has  per- 
foi-med  the  task  allotted  to  it  with  great  success.  At 
first,  W'e  believe  we  are  justified  in  saying  that  in  a 
single  day  the  Bank  discounted  bills  to  the  value  of 
0  millions  sterling.  Gradually  the  amount  offered 
daily  fell  to  about  5  millions.       More  recently  still 


ill,'  aiiiomil  lias  decreased  to  less  than  half  a  miUion. 

Ml  tills  siit,';;ests,  lirstly,  that  so  largo  a  proportion  of 

I  lit"  pie-iiKiratoriimi  bills  have  now  been  discounted  by 

I  tank  that  the  holders  of  such  are  no  longer  eager 

1  |ily  to  the  central  institution;  and,  secondly,  that 

the  supply  of  working  capital  is  now  so  large  in  conse- 

.lUCULe    of    (lie   steps   taken    that    there    is    not    the 

need  for  hurrying  the  Bank  in  the  matter 

Help  to  f  discounting.     We  have  had  pleasure 

acceptors.  "      ..  i         i      *!  „i. 

Ill  Stating  more  than  once  aU-eady  that 
I  lie  utll-iiiaiiaged  banks  have,  upon  the  whole,  per- 
lorined  tlieir  functions  well.  At  first  niai-m  was  so 
;,'eiieral  tluit  even  they  perhaps  acted  with  less  foresight 
Than  iniglil  li  .ve  been  expected,  but  they  very  quickly 
recognised  tlie  duty  they  owed  to  the  country,  and 
they  have  given  that  accommodation  to  trade  which 
was  leiiiiiied.  But  we  are  sorry  to  sav  that  the  less 
A-ell-inanaged  banks  did  not  act  up  to  exijcctation. 
On  the  contrary  they  have  often  seemed  ignorant  not 
onlv  of  their  own  interests,  but  of  the  interests  ot 
traders  generally.  We  trust  that  they  will  awaken 
to  a  sense  of  their  real  duties,  and  to  a  recognition  of 
the  fact  that  if  they  do  not  they  will  be  brought 
to  account  for  their  neglect. 

After  a  while  it  became  manifest  that  merely 
enabling  the  holders  of  pre-moratorium  bills  to  get 
those  bills  discounted  was  not  sufficient.  Those  who 
had  been  in  the  habit  of  accepting  were  so  alarme<-l  by 
tlie  gi-eat  war  which  had  suddenly  been  sprung 
upon  them  that  they  were  afraid  to  perform  their 
functions  properly.  In  some  cases  they  acted  with 
so  little  regard  to  the  interests  either  of  themselves  or 
of  their  customers  that  they  made  it  extremely  difficult 
for  the  latter  to  carry  on  their  business.  In  other 
cases  they  refused  the  most  reasonable  applications 
made  to  them.  It  became  clear  then  that  some  means 
must  ho  found  by  which  the  acceptance  of  bills  would 
be  continued,  and  the  week  now  closing  seems  to 
prove  that  the  measure  taken  on  Friday  of  last  week 
will  be  effective.  It  will  be  recollected  that  by  it  the 
Bank  of  England  is  supplied  with  funds  which  it  will 
furnish  to  acceptors  to  pay  all  approved  pre-mora- 
torium bills  at  maturity.  This  step  obviously  releases 
the  drawers  and  endorsers  of  such  bills  from  their 
Habilities,  except  such  as  they  entered  into  with  the 
acceptors  for  payment  or  for  cover.  The  acceptors 
will,  however,  be  under  obligation  to  collect  from 
their  clients  all  the  funds  due  to  them  as  soon  as 
jjossible,  and  to  apply  those  funds  to  repayment  of 
the  advances  made  by  the  Bank  of  England.  This 
is  clearly  a  very  proper  arrangement.  Over  and  above 
all  this,  the  Bank  of  England  undertakes  not  to  claim 
repavment  of  any  amounts  not  recovered  by  the 
acceptors  from  their  clients  for  a  period  of  one  year 
after  the  close  of  the  war.  Until  the  end  of  that 
period  the  Bank  of  England's  claim  will  rank  after 
claims  in  respect  of  post-moratorium  transactions.  .\1I 
this  is  so  evidently  in  favour  of  acceptors  that  they 
must  indeed  be  blind  to  the  advantages  given  to  them 
if  they  do  not  exert  themselves  to  the  utmost  to  deserve 
the  assistance  given  them  by  the  Government.  In  the 
last  place,  to  ensure  the  stead}''  movement  of  trade 
the  -joint  Stock  banks  have  arranged,  with  the  co- 
operation of  the  Bank  of  England  and  the  Govern- 
ment, to  advance  to  clients  the  amounts  necessary  to 
pay  their  acceptances  at  maturity  where  the  funds 
have  not  been  provided  in  due  time  by  the  clients  of 
the  acceptors.  Naturally,  and  almost  as  a  matter  of 
course,  the  acceptors  will  be  required  to  satisfy  the 
Joint  Stock  banks,  or  the  Bank  of  England,  as  to  the 
nature  of  their  transactions,  and  as  to  the  reasons  why 
the  money  is  not  forthcoming  from  clients.  It  will 
be  observed  that  the  Government  in  all  this  is  using 
the  Bank  of  England  first,  and  the  .Joint  Stock  banks 
secondly,  as  its  agents  to  promote,  encourage,  and 
expand  trade.  The  Government  is  making  itself 
liable  for  immense  sums  for  the  benefit  of  the  gi-eat 
bo<ly  of  the  people  and  only  indirectly  for  the  benefit 
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of  the  banks.  All  the  batiks,  thei'efore,  are  bound  to 
co-operate  with  the  Government  to  the  very  utmost 
of  their  i^ower,  and  if  they  do  not,  unquestionably 
they  will  be  called  to  account  when  the  time  comes. 
INIeanwhile  the  i-eal  exigency  is  that  both  production 
and  consumption  shall  go  on  on  the  ordinary  scale, 
and  that  full  employment  shall  be  given  to  all  persons 
who  stand  in  need  of  it. 

Men  of  business,  as  a  matter  of  course,  understand 
the  meaning  of  all  this,  but  amongst  the  readers  of 
The  ST.-iTisT  there  are  many  who  do  not  comprehend 
the  mechanism  of  trade.  For  their  benefit  it  is  neces- 
sary that  we  should  enter  into  some  exjilanation,  so 
that  they  may  fully  realise  wiint  important  and 
signifiicant  work  the  Government  is  doing.  It  was  a 
saying  of  the  great  Napoleon  that  an  army  moves  upon 
its  belly.  Our  own  present  Government  understands 
that  the  saying  is  true  not  only  of  an  army  but  of  a 
nation,  and  that  if  we  are  to  carry  this  gi-eat  war 
through  to  the  bitter  end  we  must  make  sm-e  that 
there  shall  be  employment  for  all  persons  willing  to 
work  but  unable  to  find  work.  Therefore  it  set  itself 
in  the  first  place  to  use  its  ci-edit  for  the  purpose  o\ 
relIe^■ing  tJie  liolders  of  pre-moratorium  bills  who  other- 
wise could  not  hope  to  get  jxiyment  for  tliose  bills 
nnfil  the  war  came  to  an  end.  That  was  the  first  work 
to  be  done,  and  it  was  effected  very  rapidly  and  satis- 
factorily through  the  Bank  of  England,  'if  we  were 
concerned  only  with  the  home  or  internal  trade  that 
arrangement  would  liave  been  sufficient.  It  is  hardlv 
necessary,  however,  to  remind  any  reader  of  Thk 
St.\tist  that  tlie  trade  of  the  United  Kingdom  is  a 
world-wide  trade,  that  there  is  hardly  any  area  upon 
earth  with  which  this  country  does  not  to  "some  extent 
and  sometimes  do  commercial  business.  But  it  is  in 
tire  nature  of  things  impossible  that  this  country  could 
pay  gold  for  all  the  immense  imports  it  needs  both 
to  carry  on  its  gi-eat  manufactures,  and  to  feed,  hotise 
and  clothe  its  people.  Similarly  it  is  in  the  nature  of 
things  im|50ssible  that  it  should  insist 
Eelieving  upon  being  paid  in  gold  for  everythine  it 
Acceptors.      ^^p^^^^  ^^  ^j^^  ^.^^^  -^^  ^j^^  ^^.^^.j^       _^^  ^ 

matter  of  fact,  our  imports  are  paid  for 
mamly  by  our  exports,  and  by  the  interest  and  divi- 
dends arising  out  of  the  immense  investments  we  have 
made  in  so  many  countries  beyond  the  seas.  Our 
commissions,  freights,  and  so  on,  likewise  contribute  to 
some  extent  to  pay  for  our  imports.  As  a  broad 
general  rule  the  amount  of  gold  that  we  receive  is  not 
usually  payment  for  our  exports.  Far  the  greater  part 
of  It  comes  from  countries  where  gold  is  raised 
from  the  mines,  and  of  course  that  gold  does  pay  for 
commodities  exported  ;  but  the  greater  part  of  the  world 
does  not  send  us  gold,  except  on  rare  occasions,  when 
for  any  reason  credit  is  affected,  and  the  Bank  of  Eng- 
land thinks  It  wise  to  attract  the  metal.  Broadlv 
speaking,  then,  our  imports  are  paid  for  by 
our  exports,  and  the  instrumentalitv  bv  which 
we  effect  the  payment  is  bills  of  exchange. 
Ihose  \\'ho  export  from  this  country  draw  bills 
u:oii  the  countries  exported  to.  Similarly  those 
who  send  goods  to  us— that  is,  those  who  send  us 
what  we  call  our  imports— draw  bills  upon  this  country 
and  by  means  of  the  banks  the  one  set  of  bills  is  used 
as  a  set-oft  to  the  other.  Unless,  then,  the  business  of 
acceptance  can.  be  kept  going  steadily  and  normally, 

rade  is  thrown  completely  out  of  gear.     As  it  happens 
hi  Is    acceiited  by  German  or  Austrian    subjects,    of 
wliatever  occupation  or  class,  cannot  now  be  recovered 

>v  persons  resident  in  the  United  Kingdom  because  of 
llie  war.  Therefore  all  the  German  and  Austrian 
hills,  when  war  broke  out,  were  practically  irreco^•er- 
ab  e  for  the  time,  and  it  was  to  get  over  the  great  diffi- 
culty so  created  that  the  Government  first  issued  notes 
and  employed  the  Bank  of  England  to  discount  those 
pie-moratonum  bills.  Unfortunately  the  difficulties 
into  which  acceptors  of  all  kinds  here  at  home  were 
I'tiinged  in   consequence  of  the  great  crisis  in  which 


we  find  ourse!\fs  so  discouraged  tlietn  tliat  they  became 
unwilling  to  go  on  accepting.  To  a  large  extent  this 
was  natural,  and  even  excusable,  but  it  has  been  carried 
entirely  too  far.  In  some  cases,  indeed,  it  has  been 
carried  so  far  as  to  bring  one  to  believe  that  the  houses 
and  tile  banks  do  not  always  understand  either  their 
own  interests  or  the  interests  of  the  public.  However. 
the  difficulty  was  so  great  that  the  Goverimient  felt  it 
necessary  to  intervene  once  more,  and  it  has  now,  by 
means  of  the  announcement  referred  to  above,  left 
absolutely  no  excuse  for  anyone  whose  business  it  is 
to  accept  to  refrain  from  doing  so.  It  will  be  seen  that 
every  such  person  will  be  furnished  with  the  means, 
by  the  Bank  of  England,  of  paying  for  acceptances 
when  they  fall  due,  and  that  the  Bank  of  England  will 
not  press  for  repayment  during  the  war,  or  for  a  year 
afterwards.  Moreover,  it  will  be  observed  that "  the 
joint  stock  banks  will,  in  co-operation  with  the 
Government  and  the  Bank  of  England,  lend  freely  to 
acceptors  to  meet  acceptances  when  they  fall  due.  if 
for  good  reasons  the  money  has  not  been  furnished  by 
thfir  clients.  There  is  thus  absolutely  no  jiretext  left 
for  neglecting  to  perform  their  business  in  the  fullest 
and  the  freest  manner,  and  we  may  reasonably  trust, 
therefore,  that  the  trade  of  the  country  will  very  soon 
resume  normal  proportions.  The  Government  made 
it  known  at  the  end  of  last  week  that  it  is  also  in 
negotiation  with  the  Government  of  the  United  States 
with  a  view  to  restoring  exchange  between  the  Ignited 
States  and  this  country.  This  is  most  satisfactory, 
and  we  do  not  doubt  will  be  carried  through  without 
a\"oi.]ai)le  delaj'.  We  import  so  largely  from  the 
I'niled  States,  both  in  the  matter  of  food  and  of  raw 
materials,  that  it  is  beyond  everything  and  before 
everything  necessary  that  the  trade  betv^-een  the  tw-o 
countries  should  be  carried  on  as  freely  and  as 
smoothly  as  is  possible  in  existing  circumstances. 

Tiierc-  is  much  else  no  doubt  tliat  requires  to  be 
done  Ijefore  the  alarm  created  by  the  outbreak  of  war 
is  entirely  dissipated,  and  before  traders  become  accus- 
tomed to  the  new  order  of  things.  We  refer  else- 
where to  some  of  these.  The  Chancellor  of  the 
Exchequer  has  proved  so  fully  and  so  clearly  that  he 
is  in  close  communication  with  all  the  jirincipal  trades 
of  the  country,  is  seeking  advice  and  information 
where  best  they  are  to  be  found,  and  is  ready  to  Jo 
whatever  requires  to  be  done,  that  we  may  rest  confident 
that  he  will  not  delay  a  moment  longer  than  is  neces- 
sary to  make  sure  that  the  measures  to  be  adopted 
are  fully  considered.  We  would,  however,  before 
closing,  call  the  attention  of  our  readers  to  the  advance 
that  has  already  been  made,  and  to  the  reasonable 
probability  that  before  long  trade  will  become  normal. 
It  it  does  it  ought  likewise  to  l)ecome  active  and  large. 
It  is  true,  of  course,  that  Germany  is  a  very  great 
commercial  country,  and  that  she.  by  plunging  reck- 
lessly into  unprovoked  aggression,  has  cut  herself  oft 
from  communication  with  the  countries  beyond  the 
sea.  So  likewise  has  Austria-Hungary.  Therefore 
the  trade  of  these  two  great  empires  is  for  the  time 
being  paralysed,  and  will  continue  to  be  so  as  long  as 
the  trouble  lasts,  always  assuming  that  we  maintain 
control  of  the  sea.  Not  a  few,  there- 
Work  to  fore,  jump  to  the  conclusion  that  the 
be  Done.  belligerents  who  are  free  to  use  the  sea 
and  neutral  countries  cannot  do  as  large 
a  trade  as  they  were  doing  before  the  struggle  began. 
^^'e  are  not  quite  sure  that  this  is  a  true  view. 
Germany  afforded  a  great  market,  and  by  so  doing 
helped  to  create  a  large  production  in  foreign  countries. 
Tliat  large  -production  cannot  be  allowed  to  perish. 
The  I'nited  States,  to  take  one  great  example,  is  not 
likely  to  permit  any  part  of  its  production  to  lie  waste 
sim))lv  because  Germany  has.  unprovoked  and  without 
justification,  made  war  upon  her  neighbours.  And  what 
the  I'nited  States  is  not  likelv  to  do  will,  we  may  be 
aui-e.  not  be  permitted  by  other  countries  either.  There- 
fore   we  take  it  for  granted  that  not  only    will    this 


Sf|)U-inl)or    111,    I'JlAJ 

country,  but  also  all  the  !•  i  r- 
tlo  their  utmost  to  take  tlie  place  wlucli  tlermany 
l>as  evacuntod.  If  tiiat  is  so,  does  it  follow  that  tniJe 
will  materially  decline?  There  will  be  some  decline, 
of  coulee,  but  the  world,  to  take  a  single  example, 
will  want  as  much  sugar  in  the  current  year  as  it  did 
in  the  past  year,  and  it  will  not  deny  itself  th<'  putifica- 
lion  simply  because  Germimy  was  a  pi-oat  producer  of 
the  article,  and  now  by  her  own  wilfulness  has  made 
it  impossible  for  her  to  continue  the  trade  she  had 
built  up  with  so  much  care  and  skill.  An  opportunity 
is  afforded  to  our  own  West  Indian  islands  to  recover 
some  of  the  business  at  all  events  which  they  lost  to 
(lermnny.  If  British  capitalists  were  so  willing  to 
invest  in  ao  many  non-British  territories  cajntal 
which  was  likely  to  prove  profitable,  is  it  not 
probable  that  they  will  seize  the  present  opportunity 
in  the  West  Indies  to  revive  an  industry  which  has 
suffered  because  of  British  apathy  in  the  past,  and 
thereby  benefit  a  very  imjiortant  portion  of  the 
Empire — a  portion  which  in  the  immediate  future  is 
certain  to  derive  grreat  advantapo  from  the  operring  of 
the  Panama  Canal  ?  What  is  true  of  the  West  Indies 
is  equally  true  of  India.  India  was  once  a  great  pro- 
ducer of  sugar.  For  some  time  past  her  production 
has  been  falling  off,  and  she  has  become  a  large 
importer,  especially  from  the  Dutch  East  Indies.  Is 
it  entirely  impossible  for  English  capitalists  to  step  in 
and  to  secure  for  India  a  portion  at  least  of  the  business 
Germany  has  so  wilfully  thrown  away?  Or  if  private 
capitalists  u'ill  not  do  the  work,  is  it  beyond  the  capa- 
city of  the  British  Government  in  India  to  build  up 
once  more  a  great  sugar  industry  in  that  country?  It 
is  to  be  remembered  that  it  was  the  gi'eat  Napoleon 
who  encouraged  the  beet  industry  in  France  during 
his  struggle  against  this  country.  The  Gennan 
Government,  seeing  how  far  Napoleon  had  succeeded, 
bettered  his  example  and  made  Germany  a  great  sugar 
producer.  Are  Englishmen  so  inferior  to  Frenchmen 
and  Germans  that  they  cannot  revive  the  sugar  in- 
dustry in  India  at  a  time  when  the  vast  German  and 
Austrian  supply  is  suddenly  cut  off?  We  might  point 
to  many  other  directions  in  which  a  great  trade  could 
be  built  up  with  a  little  talent,  a  little  capital,  and  a 
determined  effort,  but  we  have  said  enough,  we  hope, 
to  show  tJiat  there  is  absolutely  no  reason  why  trade 
should  not  be  stimulated  in  the  countries  outside  of 
the  two  Central  European  Empires  to  an  extent  that 
would  have  seemed  incredible  while  peace  lasted. 
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THE  MILITARY  OUTLOOK. 

DcRi.\"c  the  week  iliere  lias  been  a  eliange  favourable 
to  tlie  Allies  bi-ought  about  by  the  necessity  felt  by 
the  German  Government  to  withdraw  a  considerable 
portion  of  their  forces  operating  in  France  to  meet 
the  invading  Russians.  A  Russian  authority  stated 
some  little  time  ago  that  the  German  armies  engaged 
in  Belgiunvand  E  ranee  exceeded  the  united  forces  of 
France  and  England  by  seven  aitny  corps.  If  the 
statement  is  even  approximately  con-ect  it  makes  in- 
teUigible  the  whole  course  of  events  since  the  war 
began.  So  great  an  excess  of  strength  enabled  the 
GeiTnans,  by  sheer  weight  of  numbers,  to  force  back 
the  combined  British  and  French  troops.  The  latter 
never  were  broken.  They  continued  all  through  to 
offer  a  magnificent  resistance,  but  they  were  not  able 
to  withstand  so  vastly  superior  a  host ;  therefore  they 
withdrew  gradually,  fighting  as  they  retreated,  to  the 
near  neighbourhood  of  Paris.  That  they  fought  splen- 
didly is  brought  out  clearly  by  Sir  J."  French's  des- 
patch, and  that  no  little  part  of  the  credit  is 
due  to  our  own  troops  seems  also  to  be  unquestion- 
able. Apparently  the  Germans  now  find  it  necessan' 
to  send  several  army  corps  to  defend  their  own 
country  against  the  Russians,  for  it  is  hardly  credible 
that  reports  repeated  day  after  day  to  the  effect  that 
large  numbers  of  Germans  have  been  seen  hun-ying 


Igium   into   Germany  "can   have 


been  pure  inventions.  The  result  seems  to  be  that 
the  two  armies  that  are  now  facing  one  another  in 
the  neighbourhood  of  Paris  are  nearly  equal  numeri- 
cally. In  consequence  the  French  and  British  troops 
have  assumed  the  offensive,  and  have  crossed  the 
Marne,  thus  recoverttig  a  considerable  part  of  the 
lerritory  lately  yielded  by  them,  and  there  is  at  least 
a  hope  that  further  successes  are  in  view.  The  Frencli 
Headquarters  report  that  the  German  attempt  to  turn 
their  tlank  has  failed.  There  is  at  least  a  proba- 
bility now  that  the  Allies  may  be  able  to  turn  one 
flank  of  the  Germans.  It  would  seem  that  on  the  left, 
where  the  hardest  fighting  has  taken  place  all  through, 
the  Germans  are  now  giving  way,  that  our  troops 
are  advancing,  and  that  they  are  in  excellent  spirits. 
It  would,  of  course,  be  foolish  to  indulge  in  hopes 
that  may  never  be  realised.  Still  it  appears  that  the 
Gemians  are  no  longer  able  to  maintain  the  offensive, 
that  our  own  troops  and  the  French  have  assumed  it. 
and  consequently  we  seem  justified  in  taking  a  much 
more  favourable  view  than  has  been  possible  to  enter 
lain  hitherto.  Meanwhile  the  Russians  are  advancing 
upon  Berlin.  .According  to  the  Russian  accounts  the 
defeat  which  their  arms  sustained  in  East  Prussia 
was  not  an  important  affair;  the  gi'eater  portion  of 
their  army  being  employed  in  crushing  the  Austrians. 
The  Russians  evidently  are  convinced  that  the 
Austrian  Army  will  not  be  able  to  offer  fliem  a  very 
formidable  resistance,  and  consequently  they  are 
pressing  on.  If  they  are  right  in  their  view,  then 
Germany  alone  will  have  to  undertake  her  own 
defence,  and  it  is  difficult  to  believe  that  she  can 
successfully  continue  to  wage  two  great  wars,  against 
Russia  in  one  direction  and  France  and  England  in 
the  other.  Tlie  Press  Bureau  yesterday  aiternoon 
announced  that  the  enemy  was  retiring  vei-y  raping- 
east  of  Soissons  in  much  3isorder,  and  it  is  added 
that  the  capture  of  both  prisoners  and  cannon  on  the 
previous  day  had  been  much  larger  than  at  first 
reported. 


REVIVING  TRADE. 

W'e  call  attention  elsewhere  to  the  excellent  work 
which  the  Government  has  done  in  restoring  credit 
and  establishing  order  in  the  Money  market.  There 
remains,  however,  another  task  of  no  less  importance. 
It  is  to  enable  trade  to  be  carried  on  to  the  fullest  extent 
of  which  the  country  is  capable.  We  are  involved  in 
the  greatest  war  in  which  we  have  ever  been  engaged. 
It  will  cost  very  large  sums,  and,  as  the  statement 
of  Mr.  .\squith  on  Thursday  clearly  proves,  it  will  also 
cause  an  enormous  drain  upon  tlie  manhood  of  the 
country.  It  is  essential,  therefore,  that  the  whole 
working  population  should  be  given  full  employment, 
and  that  our  resources  should  be  so  employed  as  to 
yield  the  greatest  possible  profit.  As  we  point  out 
elsewhere,  the  mere  fact  that  the  two  Central  European 
empires  are  practically  cut  off  from  the  countries 
beyond  sea,  and  therefore  rendered  incapable  to 
carry  on  a  great  trade,  does  not  in  the  least  imply  that 
while  this  state  of  things  continues  there  must  be  a 
great  decrease  in  the  trade  of  the  whole  globe.  On 
the  contrary',  every  nation,  and  particularly  the  belli- 
gerent nations,  which  have  the  power  to  trade,  have 
also  the  strongest  inducements  to  employ  their  re- 
sources fruitfully.  The  neutral  nations  which  cannot 
continue  their  trade  with  Germany  and  Austria  have 
the  strongest  interest  to  increase  their  trade  with  other 
countries.  Similarly,  the  belligerent  States  allied  with 
ourselves  have  the  strongest  motives  for  also  doing 
as  large  and  as  profitable  a  business  as  possible.  In 
addition  to  all  this,  it  is  to  be  recollected  that  fortu- 
nately the  crops  are  good  this  year.'  In  the  United 
States  and  Canada,  for  example,  they  are  exception- 
ally good.  Therefore,  foresight,  timely  organisation, 
and  courage  will  ensure  a  veiy  large  trade  if  only  the 
proper  steps  are  taken  without  delay.  War  was  sprung 
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so  suddenly  upon  us  all  that  we  were  taken  quite  un- 
pi-epured.  "  Panic  ensued,   and,   as  everybody  knows, 
innnense  anionnts  of  capital  wei-e  practically  locked  up 
because  it  was  iinpossiBle  to  get  in  inmiediately  debts 
due.    What  is  now  requisite  is  that  some  means  should 
be  adopted  to  enable  traders  to  get  the  capital  which 
for  the  moment  fs  out  of  their  reach.     If  proper  pro- 
vision to  that  end  is  made,  the  profits  of  the  ensuing 
trade  will  enable  repayments  to  be  made  quickly.   The 
real  loss  will  not  be  incurred  by  giving  accommodation 
to  traders.  It  will  rather  be  caused  by  refusing  accom- 
modation.    The  worst  consequences  of  all  would  be 
such  a  falling  off  in  trade  as  would  lead  to  widespread 
unemployment  and  to  dear   food.        If  we  have  the 
courage  to  look  facts  in  the  face  we  shall  see  that  as 
long  as  our  fleet  retains  command  of  the  sea  trade  can 
be  carried  on  safely  and  profitably.     Of  course,  there 
may  be  some  losses,  but  they  will  be  trifling  compara- 
tively.    Tlierefore  employment  will  be  afforded  to  all 
persons    willing    to    work,    and    the    revenue    of  the 
country,  of  the  population,  and  the  Government  will 
be  kept  up.     It  is  hardly  necessary  to  labour  the  argu- 
ment, yet  there  are  well-informed  and  patriotic  persons 
who  hold  that  the  Government  is  not  justified  in  in- 
curring the  immense  liabilities  which  it  has  taken  upon 
itself,  and  therefore,  that  it  would  be  unwise  to  increase 
its  liabilities.     With  the  greatest  possible  respect  for 
the  gentlemen  who  hold  this  view  we  are  quite  unable 
to  agi-ee  with  them.     To  us  it  seems   manifest  that 
there  is  no  real  danger.     If  trade  becomes  active  and 
is  properly   conducted  the   profits   will  be  large,  and 
therefore  whatever  liabilities  may  be  undertaken  by  the 
State  will  be   fully   covered.     Whereas  if  merchants 
whose  capital  is  locked  up  in  such  a  way  because  of 
the  war  that  they  cannot  get  payment,  they  must  cease 
for  the  time  being  at  all  events  to  .carry  on  their  busi- 
ness, and  in  consequence  there  must  be  great  loss  and 
widespread  unemployment.     It   is  such  loss  and  un- 
employment that   we  dread.       We  think  that  every 
patriotic  man  ought  to  do  his  ^■ery  utmost  to  prevent 
these,  and  that  the  Government  in  particular  is  bound 
to  set  the  example  to  us  all. 


WAR    TO   THE    BITTER   END. 

On  Saturday  last  the  Press  Bureau  issued  a  state- 
ment from  the  Foreign  Office  which  has  made  an 
immense  sensation  everywhere.  It  is  so  important 
that  we  quote  it  in  full :  — 

"The  British,  French,  and  Eussian  Governments 
mutually  engage  not  to  conclude  peace  separately 
during  the  present  war. 

■'The  three  Governments  agree  that,  when  terms 
of  peace  come  to  be  discussed,  no  one  of  the  Allies 
will  demand  conditions  of  peace  without  the  pre- 
vious agreement  of  each  of  the  other  Allies. 

"  In  faith  whereof  the  undersigned  have  signed 
this  Declaration,  and  have  affixed  thereto  their 
seals." 

The  meaning  of  this  document  is  so  palpable  that 
it    needs     no    explanation.       It    pledges    the    three 
Governments  to  continue  the  war  until  each  one  of 
the  three  is  convinced  that  the  objects  aimed  at  by 
all    have    been   attained,    and    that    each  one    of    the 
three   will   make  no   claim   which   has   not  been   ap- 
proved by   the   other   two.      Clearly,    then,    the  war 
is  to  be  fought  out  to  the  bitter  end.     No  serious 
person  who  has  studied  everything  leading  up  to  and 
since  performed  by  those  who  are  acting  in  resistance 
to     German     and     Austro-German     aggression     can 
have   doubted   that  all   three    mean    to    deprive  Ger- 
many  once   and   for   all   of  the    power   to    keep    the 
continent   of   Europe  perpetually  in   apprehension  of 
war.     Until  that  great  aim  is  attained  Europe  cannot 
hope   to   enjoy   any   long   period   of  peace.      If   Ger- 
many  had    not    become    aggressive  her    restlessness 
might   have   been   tolerated  for  an   uncertain   period, 
but  now  that  she  has  actually  drawn  the  sword  an 
end  must  once  and  for  all  be  put  to  her  disturbance 
of  the  peace.     We  hope  and  believe  that  there  will 


be  no  desire  on  the  part  of   any  of  those  who  are 
now   fighting   for   the   independence   and  freedom    of 
the   weaker   nations  to   wreak   vengeance   upon  Ger- 
many.        It    is    sometimes  said   that    an  aggressive 
State    cannot    t5e    punished    except   through    its    in- 
habitants,  but  that  is  a  doctrine  which  may   easiljr 
lead  to  horrors  similar  to  the  destruction  of  Louvain, 
w-hich  has  just  been  perpetrated  before  the  eyes  of  a 
shocked  world.      What  we  trust  will  be  done  is  that 
Prussia  will  be  compelled  to  make  restitution  to  those 
whom  she  has  wronged,  and  that  no  attempt  will  l)e 
made  to  weaken  her  unduly.     We  take  it  for  granted 
that    the    Allies    will    insist  that    Belgium    shall,    in 
the  first  place.  Be  compensated,  as  far  as  compensa- 
tion  is  possible   in    such  a    case,    for   the    atrocities 
that  have  been  perpetrated  at  her  expense.     Louvain, 
unhappily,  cannot  be  restored,  but  full  compensation 
in  money  can  be  exacted,  and  Belgium  ought  to  be 
enabled  "to   rebuild  her  destroyed  and   injured  towns 
V(-ithout  drawing  upon   her  own  greatly  reduced   re- 
sources.    It  may  be  objected  that  restitution  of  this 
kind  can  be  effected  only  in  the  form  of  a  war  in- 
demnity.     That  is    perfectly    true.      War   in    all  its 
shapes  can  be  carried  on  only  through  the  peoples  of 
the  countries   who   wage   it,  and,    therefore,    if   Ger- 
many is  to  pay  for  the  injury  she  has  inflicted  upon 
Belgium,   it  is,    of  course,    the  German  people  who 
must  find  the  funds  for  doing  so ;  but  it  is  one  thing 
to  make  restitution   as   far  as  is   humanly   possible; 
it  is  another  thing  to  punish  in  a  spirit  of  revenge. 
A  second  act  of  restitution  that  is  clearly  necessary 
as  things  stand  is  the  restoration  of  Alsace-Lorraine 
to  France.     The  Zabern  incident  alone  proved  to  all 
the      world      that,     after      43      years,      Alsace-Lor- 
raine  is   still  treated    as   a   conquered  country.        If 
any   further  evidence  is  required,   it  is  furnished  by 
the  manner  in  which   the  French  troops  were  wel- 
comed   by    the    people    of    the    annexed   provinces. 
Furthermore,   France  will  clearly  be  justified  in  de- 
manding back  at  least  the  five  milliards  she  was  com- 
pelled to  pay  at  the  end  of  the  last  great  war.     In 
addition  to  this,   we  all  know  from  the  Proclamation 
of   the   Eussian   Generalissimo  that  Eussia   is   intent 
upon  taking  the  Polish  provinces  from  both  Prussia 
and  Austria-Hungary,  and  w^e  presume  that  no  person 
outside  the  two  Central  European  Empires  will  dis- 
pute the    justice    of    her    so    doing    if    the  Eussian 
Government  fulfils  its  promise  that  those  two  provinces 
are  to  be  united  to  Eussian  Poland,  and  the  people 
of   all   three   are   to   be   given   the   free   use  of   their 
language  and  their  religion.     Lastly,  it  is  to  be  taken 
for  granted  that  the  Kiel  Canal  will  be  neutralised, 
and  that  the  Danish  provinces,  or  at  all  events  such 
parts  of  them  as  are  Danish,  will  be  restored  to  Den- 
mark.    The   present   war  originated   in   a   monstrous 
demand    made    by    Austria-Hungary    upon    Servia. 
Therefore  it  is  in  a  sense  a  consequence  of  the  recent 
Balkan  wars,  and  it  would  be  a  safeguard  for  a  long 
period  of  European  peace,   if  the   Slav  provinces  of 
Austria-Hungary    were    given    independence,    and    so 
afforded  an  opportunity  to  mould  their  own  fortunes 
in  their  own  way.     A  number  of  free  democratic  in- 
dependent States  between  Central  Europe  and  Eussia 
would  clearly  be  favourable  to  peace. 


INDIA'S   OFFER. 

The  statements  made  in  both  Houses  of  Parliament 
on  Wednesday  regarding  the  wonderful  offers  made 
by  the  ruling  Pi'inces  and  people  of  India  to  this 
country  have  stirred  the  British  people  to  the  very 
core.  But  it  is  not  to  pay  belated  compliments  to 
our  fellow-subjects  in  India  that  we  refer  to  the  matter 
here.  It '  is  rather  to  emphasise  the  immeasurable 
influence  it  is  likely  to  exercise  upon  political  thought 
throughout  the  world.  Dreadful  as  war  is,  and 
destructive  as  is  its  carnage,  yet  it  does  afford  some 
compensations,  and  amongst  those  that  are  likelv  to 
flow  from  the  great  struggle  in  which  we  have  teen 
involved  by  Prussian  greed  and  Prussian  aggressive- 
ness, we  may  safely  reckon  the  effect  for  good  that 
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the   ai'i  will  have   ujioii  i; 

ill  every  ponioii  oi  the  eiirth.     Since  the  war  bo)»iin 
we  have  seen  the  (.'/.nr,  throu;;!)  Iiis  Cienenilissiiiiu, 
appealiii>]^  to   tiie    people   of    Pnissiuii    and     Austrian 
Poland    for   lielp,    and    promising,    in    return    for  the 
assistance  expected,    to   reconstruct   the    kin^rdoni   of 
Poland,  and  allow  the  free  exercise  of  their  languaj^e 
and  their  religion  to  its  people.     At  tne  time  we  noted 
how  great  was  the  improssion  made  even  in  Eussiaii 
Imperial  circles  hy   British   treatment   of  the   Boers, 
and  the  grant  of  Home  Rule  to  Ireland.     Now  wi 
see  the  ruling  Princes  and  the  people  of  India  coming 
forward  spontaneously  to  offer  us  help  without  limi- 
tation   in    the    formidable   conflict    in    which    we     are 
involved.     Nobody    is   more  conscious   of  the    short- 
comings of  our  rule  in  India  than  we  of  this  journal. 
Nevertheless  we  are  convinced  that  the  Government 
of     India     lias     laboured     honestly,     sincerely,     un- 
swervingly, and  in  the  face  of  many  dilTiculties.  to  do 
what  in  them  lay  for  tlie  benefit  of  the  people  whose 
destinies  tTiey  rule.     In  reward  for  this  toil  and  labour 
the  Indian  people  recognise  that,   wliatever  mistakes 
we    may   have    made,    and    however    we    may    have 
blundered  in  particular  instances,   at  least  we  earnestly 
wished    to   open    up    to    them    knowledge,    privileges 
and  rights  which  they  had  never  enjoyed  in  the  past. 
In  consequence,   when  tlie  Empire  is  attacked  they 
feel  that  their  own  interests  are  likewise  jeopardised, 
and.  as  free  men  conscious  of  their  powers  and  their 
riglits.  they  come  forward  to  champion  the  privileges 
they  enjoy   as  subjects  of  the   greatest   Empire   the 
world  has  ever  seen.     No  thinking  person  can  seri- 
ously   doubt  the    powerful    impression    tliat    such     a 
spectacle  will  make  wherever  it  becomes  known.     It 
will  have  a  deep  effect,  not  merely  in  our  own  country 
nnd  amongst  our  allies  and  our  friends.     It  will  tell 
likewise  amongst  our  enemies,  and  it  will  afford  the 
most  indubitable  evidence  that  when  we  allege  that  we 
are  fighting  for  the  independence  of  small  and  weak 
States,   for  .fi-eedom   and   for  democracy,   we   are  not 
playing-  the  hypocrite.     What  we  have  accomplished 
in  India  is  suflficient  proof  that  what  we  profess  we 
at  all  events  try  to  carry  out.     It  is  to  be  hoped,  then, 
that  the  spectacle  presented  bv  the  British  Empire, 
scattered    as    it    is  over  the   earth,    and   peopled   bj' 
populations  so  diverse  in  race  and  in  creed  and  civilisa- 
tion,   will    powerfully    stimulate   the    spread  of   good 
government  and  the  gi'owth  of  democracy.     The  lesson 
for   ourselves   in    particular   is   to   labour  even   more 
incessantly  and  more  energetically  for  the  benefit  of 
the  Indian  people.     We  do  not  mean  that  we  ought 
to  try  to  reward.     What  we  do  mean  is  that  we  ought 
to  be  encouraged  by  the  testimony  thus  afforded  that 
our  efforts  are  understood   and   appreciated.     Tliere- 
fore  we  ought  to  laboin-  still  more  earnestly  to  raise 
the  condition  of  the  people  of  India,  hoping  that  she 
will  l)e  able  to  take  a  full  part^  in  Western  civilisation 
and  to  help  in  forwarding  it.     .\t  the  present  moment 
there  is  one  particular  work  we  hope  will  be  under- 
taken by  British  capitalists  and  by  the  Administration 
of  India.     It  is  the  endeavoin-  to  secure  for  India  a 
considerable  part  of  the  trade  which  Germany  is  about 
to  lose.     Elsewhere  we  suggest  that   the  revival   of 
the  Indian  sugar  trade  offers  an  inviting  task.     We 
sincerely  hope  it  will  be  undertaken. 


SUGAR— I. 

The  occurrence  of  war  lias  directed  public  attention 
to  the  outlook  of  the  sugar  supply.  In  considering 
the  world's  production  of  sugar  as  a  whole  it  is  desir- 
able to  have  the  quantities  respectively  of  cane  sugar 
and  of  beet. 

The  sum  up  of  the  world's  approximate  output  of 
sugar— beet  and  cane — is  given  in  the  following  table. 


.on  of  these  figures  is  also  given  in  the 
uccunipun\itig  diagram:  — 

Sutjar:    World's  Output  {Irrespccttvc  of  India). 


1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1883 

1887 

1888 

1889 

1890 

1891 

1892 

1893 

1894 

1895 

1896 

1897 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

IQlOf 

1911 

1912 

1913 


Butt 

Ton" 

1.020.000 
1.210.0O0 
1  288.000 
1219  000 
1,343.000 
1.045  000 
1.419.000 
1.571.000 
1.402.000 
1.758,000 
1.782.000 
2,147  000 
2.351000 
2.545.000 
2,223  000 
2.733  000 
2.451.000 
2.725,000 
3.633,000 
3,710  000 
3.501,000 
3  428,000 

3  890  000 

4  792.000 
4  315.000 
4,954  000 
4,872  000 
4.977  000 
5,510000 
6.124.000 
6  971 OOO 
5.800.000 
5.746  000 
4.878.000 
7.173  000 
7.108  000 
6  995,000 
6.928.000 
6589.000 
8.572,000 
6.8H.000 
8  341000 
8,255.000 


Oaxi 

Tin* 

1.569.000 
1.793,000 

1  840  000 
1,712,000 
1,690  000 
1,673  030 
1,825,000 
2.010.000 
1.852.000 
1.911.000 
2.050  000 
2.107.000 
2.32  iOOO 

2  351.000 
2  339  000 
2.345.000 
2  465  000 
2.263  000 
2.069  000 
2  555  000 
2.852.000 
3.045.000 
3.490  000 
3.530  000 

•2830.000 
•2,864,000 
2  898,000 
2  995,000 
2,904,000 
3,487,000 
4.293.000 
4,433.000 
4.234  000 
4.776.000 
4.910.000 
5.241.000 
4.750.000 
5,781.000 
6,117.000 
6.015.000 
6  630  000 
6632.000 
7,393,000 


ToTil. 
Toim 

2  619  OOO 

3  003.000 
3128.000 
2.931000 
2.933.000 
2.718.000 
3  244.000 

3  581,000 
3.24a  000 
3.659,000 
3.842.000 
4,254,000 
4,634,000 
4,896.000 

4  562.000 
5,078.000 
4916000 
4  988  OOO 
5.702000 
6.265.000 
6.353  000 
6.473.000 
7.380  000 
8.322  000 
7.155  000 
8.818.000 
7.770.000 
7.973  000 
8.414.000 
9.611.000 

11.261.000 
10,236  000 
9980.000 
9.654  000 
12.083.000 
12,349.000 
11.745.000 
12.709.000 
12.706.000 
14.587.000 
13.401000 
14.973  OOO 
15.653.000 


Cuba  war 


t  May  to  October,  drouglit. 


An  examination  of  the  modern  history  of  sugar- 
trade  statistics  brings  forward  some  features  which 
are  particularly  interesting.  In  the  times  of  the 
present  generation's  gi'andfathers  there  was  no  such 
thing  known  as  beet  sugar.  The  countries  which  first 
introduced  the  system  of  making  beet  sugar  were 
France  and  Gennany,  and  about  20  years  later 
Austria,  Eussia,  Belgium,  and  Holland  began  to  figure 
as  producers.  In  1840  only  about  o  per  cent,  of  the 
world's  sugar  supply  was  from  Eeet.  In  1855  the 
proportion  was  about  13  per  cent.,  in  1870  it  reached 
34  per  cent.,  and  for  1899  the  beet-sugar  production 
was  65  per  cent,  of  the  total  woi-ld's  supply,  exclusive 
of  India.  The  rapidity  of  the  extent  of  growth  of  out- 
put of  these  six  European  nations,  five  of  whom  are 
now  at  war,  is  set  out  in  the  following  table:  — 

Production  of  Beet  Su^jar  (in  thousands  of  tons.  OOO's 
omitted). 


Six  Oonn 

France  Germsnv  Aostria 

RuF^ifl 

Beliriom 

Hnllan 

d       tries 

Tons 

Trns 

Tons 

Tons 

Tons 

Tona 

Tons 

1840 

27 

14 

— 

— 

— 

41 

1850 

.,      75 

53 

— 

— 

— 



128 

1860 

.,     101 

126 

80 

22 

20 

1 

350 

1870 

,..    289 

186 

180 

140 

60 

16 

871 

1875 

...    462 

358 

280 

210 

105 

31 

1,446 

1880 

...    331 

556 

510 

277 

89 

28 

1.791 

1885 

...    285 

808 

370 

525 

63 

25 

2.076 

1890 

...     659 

1.284 

778 

554 

205 

72 

3.552 

1895 

...    660 

1.637 

781 

717 

220 

103 

4.118 

1900 

...    805 

1.875 

1.120 

900 

300 

180 

5180 

1910* 

...    725 

2.606 

1.538 

214 

285 

221 

5,589 

1912 

...     979 

2.732 

1920 

1.384 

300 

317 

7.632 

1913 

.,.    800 

2,738 

1,710 

1,750 

230 

230 

7,458 

•  The 

acTere  droaj 

tht  on  the  Continent  in  1911 1 

ererelT  aff 

ctedoii 

tpata  in 

respect  of  periods  1910-U  and  1911-12. 

The  United  States,  Sweden,  and  Denmark  also  pro- 
duce beet  sugar,  the  United  States  for  1913-14  season 
about  655,000  tons,  but  other  countries  a  negligible 
quantity. 

It  will  be  noted  that  Germany  now  figures  as  the 
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largest  jn-oducer.  The  next  largest  is  Russia,  closely 
followed  by  Austria.  By  about  1875  the  German  pro- 
duction of  home  beet  sugar  had  attained  a  stage  that 
enabled  the  country  itself  to  supply  its  wants.     The 


era  of  importation  by  Germany  of  outside  supply 
ceased,  and  that  of  exports  commenced.  For  the 
financial  year  1875-76  Germany  exported  56,000  tons. 
For  the  year  1913  the  total  exports  of  German  beet 
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suf.'.ir   were    l,lU>,tHHI    metric    tons,    iiiid    tJie    liiited 
Kingdom  of  stii-li  iiuaiitity  took  iibout  1140. (M>0  tons. 

Id  reinaiks  we  purpose  fziviii;;  next  week  we  will 
deal  fiirllier  with  some  points  in  connection  with  the 
deliijie  of  Ciorman  and  .Austrian  exports  of  sugar  to 
the  l"nited  Kingdom  in  1013. 

Of  the  United  Kingdom's  sugar  requirements  in 
187o.  ahoiit  11  per  cent,  represented  beet  sugar,  as 
against  about  87  per  cent,  in  1918.  So  large  a  reliance 
on  beet  sugar  for  use  in  this  country  is  a  position 
that  calls  for  attention. 

We  have  referred  above  to  the  quantities  of  Euro- 
pean beet  sugar  that  were  imported  for  consimiption 
in  the  United  Kingdom  in  1913.  This  only  forms 
part  of  the  requirements  of  the  United  Kingdom.  The 
total  imports  of  all  descriptions  of  sugar,  beet  and 
cane,  refined,  and  umefined,  are  given  in  the  following 
schedule :  — 

Stifiar  Imports  of  the  United  Kiiiijduin. 
(^Stolaiset  and  Ghteose  Not  Included.) 


1890 
1895 
1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 


Rkkixki> 
Beet  i\Dd  Cane 
Ton« 
498  850 
707  250 
962.a00 
1,062.850 
918.250 
929,450 
880.250 
734.800 
904,800 
984,550 
941,000 
944,350 
844,150 
937,200 
810,850 
922,000 


Beet 

Ton« 
500.200 
457,700 
511.950 
500,450 
472,550 
441,650 
444,450 
409,100 
549.600 
473,550 
486,750 
512,900 
311,100 
603,900 
362.950 
677,0;0 


-Uniikfixiu- 

Oane.  <&c. 

Tons 

285  650 
392,800 
149.750 
168  900 
188.500 
190.760 
289.750 
323,700 
213.300 
274,550 
247,400 
302,200 
569,900 
454.160 
543,760 


Total 
Tons 

785,850 
850.500 
661.700 
669.350 
661.050 
632.400 
734.200 
732  800 
762.900 
748  000 
734.150 
815,100 
881,000 
961.050 
906,700 


369,0j0  1,046,000 


Oll.\KD 

TolAI. 
AXL  SCGAR 

Tons 

1,284,700 
1,557,760 
1.624,100 
1,732,200 
1.679,300 
1,561,850 
1,614  460 
1,467  600 
1,667,700 
1,732,550 
1,675  150 
1,769.450 
1,725,150 
1,898,250 
1,717,550 
1,968,000 


1909 

1910 

1911 

1912 

1913 

Tonp 
788,900 

Tyma 

563,400 

Tonn 

767,600 

Tone 

447,160 

937,150 

333,300 

256,900 

298,100 

229,460 

308,860 

113.860 

137  900 

175,450 

207,960 

189,600 

60  400 

60,200 

81,250 

93,450 

52,100 

88,700 

61,050 

6,050 

19,000 

26,660 

30,800 

2,200 

111,150 

95,000 

2,960 

I  lollaiid.      In  lubh'S  below  wc  ^nvc  the  aggn-galc  -p. en- 
tities of  our  imports  in  recent  years:  — 
lircl   Sm/ar  {lielined  and  Viin'lhwd)   lmi>orh'd  ,nid 
Hrliiiiicdin  r.K.  {K.rrludi,i(i  M.^ltissi's  amKUiirou'^ 

Prom 
Germany 
Auhtria 
Holland 
llclginm 
France 
Rassia 

4'lie  following  ligurcs  afford  evidence  of  how  very 
considerably  the  action  taken  in  l!t(13  influenced  the 
growth  of  cane  sugar  of  British  colonies  or 
possessions  (exclusive  of  India,  since  that  country 
consumes  all  its  very  large  production,  vvhich  we  else- 
where deal  with)  and  of  foreign  countries  :  — 

OAKKSogw                          1900  1910  1913 

Tons  Ton«  Tons 

British  prown       ...       658  916  759,177  882,000 

Foreign     4,343,000  5,776  000  6,616,000 

It  will  be  of  interest  to  throw  a  little  light  upon 
Nome  of  the  countries  that  are  leading  producers  of 
cane  sugar,  and  in  the  figures  given  below  there  is 
set  out  some  detail  as  to  the  individual  British  and 
foreign  sources  of  supplies  of  cane  sugar:  — 
Sources  of  Cane-Sugar  Production. 


The  action  taken  in  1903,  under  the  initiative  of 
the  British  Government,  for  the  abolition,  except  as 
to  Eussia,  of  the  Continental  sugar  bounty  system 
was,  when  first  formulated,  fiercf4y  fought  against  on 
behalf  of  British  consiuners.  I'sers  of  sugar  in  this 
country  had  been  able  to  buy  Continental  beet  sugar, 
and,  competitively,  other  sugars  as  well  at  artificially 
low  prices.  Indeed  in  some  periods  sugar  was  sold 
at  a  price  which  made  it  profitable  to  substitute  sugar 
for  artifiicial  manures.  The  bounty  system  had  bene- 
fited the  beet-sugar  industry,  but  had  immensely 
handicapped  the  production  of  cane-growing  countries. 
It  has  to  be  recognised  that  the  establishment  of  a 
sound  basis  of  jirices  as  an  outcome  of  the  abolition 
of  bounties  stimulated  the  jiroduction  of  cane  sugar 
and  benefited  the  cane  industry  directly,  as  also  those 
trades  that  were  called  on  to  furnish  plant — machinery, 
crushers,  pans,  &c. — for  dealing  with  cane-sugar  pro- 
duction. 

Now  that  a  vast  European  war  has  been  suddenly 
sjirung  iii)on  the  world  we  stand  in  a  much  more  com- 
fortable position  from  the  policy  consummated  in 
l$U3  than  would  have  been  the  case  had  the  |)roductioii 
of  cane  sugar  not  been  encouraged.  The  world's  pro- 
duction of  cane  sugar  since,  in  consequence,  has  been 
so  stimulated  that  the  figure  of  last  year  shows  nearly 
as  much  cane  sugar  produced — more,  indeed,  if  India 
be  reckoned — than  there  was  of  beet,  whereas  in  the 
late  nineties  there  w'as  not  far  from  double  the  amount 
of  beet  turned  out  by  the  Continental  nations  against 
the  cane  sugar  produced  by  all  the  other  cane-growing 
countries  exclusive  of  India.  We  leave  till  next  week 
some  statistics  as  to  India. 

For  the  United  Kingdom  home  consumption  we 
are  under  the  necessity  of  importing  close  upon  two 
million  tons  of  sugar,  and  in  1913  about  940,000  tons 
of  beet  sugar  were  imported  from  Gennany,  360.000 
tons  from  Austria,  and  190,000  tons  from  Holland. 
From  Germany  and  Austria,  for  the  remainder  of  this 
year  at  all  events,  we  shall  presumably  receive  no 
supplies    whatever,    and    probably    very    little    from 


IncrMM  % 

OTer  1900 

677 

605 


1884 
Tone 

75,000 
121.000 
200.000 
125,000 

17,000 


BlUTLSH 

India* 

Australian  &  Fiji 
Mauritius 
\Vcst  Indies     ... 
Demerara 
Natal 

Otheb. 
CubaicPortoRico  660,000 

,Tava      338,000 

Central  i:  South 

America       ...  295,000 
Hawaii  ...     64.000 

United  States...  128,000 
Philippines      ...  123,000 

Mexico — 

San  Domingo  ...  8.000 
French  Colonies  145,000 
Mozambique  ...  — 
Danisli  W.Indies  10,000 
Egyptand  Spain     50,000 


1891 
Torn 

120,000 
130,000 
164,000 
120,000 
7,800  av  26,500 


19001           191011  1913-14 

Tons               Tom  Tons 

—      2.215  000  2,262,000 

144  000  294  000  355,000 

176,000  200,000  260,000 

165,000   112,000  101.000 

95,000   100,000  90,000 

76,000  86,000 


867.000 
456,000 

214,000 
126.000 
219.000 
166  OCO 
20,000 
21,000 
125,000 


716000  1,900,000  2,875,000 
710,000  1,229,000  1,368,000 


430.000 

321,000 

275,000 

52.000 

93,000 

53,000 

102,000 


524.000 
484.000 
311000 
170.000 
150,000 
108,000 
115,000 


595,000 
535,000 
268,000 
195.000 
130,000 
110,000 
121,000 

60,000 
7,500 

71,000 


10,000   19,000   28,000 
55,000  128,000   70,000 

•  Indino  statiatlos  are  dlfrcgarded,  as  the  production  la  all  iifed  in   tbe 
country,  wlilch  Imports  aa  well. 

{To  be  continued.) 


OUR   INDEX-NUMBER  OF  PRICES, 

{/n  Continuation  of  Sauerbeck's  Fiyures.) 
The    following    are    The    Statist's    index-number* 
of  the  prices  of  45  commodities,   the  average  of  tJie 
11  years  1867-77  being  100:  — 


Period 

1878-87. 

1890-99. 

1904-13. 

1880   .. 

1896  ., 

1897 

1898 

1899 

1900   . 

1901 

1902  . 

1903  . 

1904  . 

1905  . 

1906  , 

1907  . 
1908 
1909 
1910 
leil  . 
1912 
1913 


Annual  Numbers. 

Average 

79 

66 

77 

88 


Month 
Jilvl896 
M>iy  1907 
Fobruary  1909 
December  1911 

61  January  1912 

62  March  1913  ... 
64  April  1913      ... 

68  June  1913  ... 
75  July  1913  ... 
70       I    August  1913... 

69  ■    September  1913 

69  October  1913  .. 

70  November  1913 

72  December  1913 

77  January  1914 
80  February  1914 

73  March  1914   ... 

74  April  1914     ... 

78  May  1914  ... 
80  June  1914  ... 
85  July  1914  ... 
85       •    August  1914  ... 

The  index-number  at  the  end  of  August  was  as 
high  as  87.9,  in  comparison  with  82.4  at  the  end 
of  July  and  81.2  at  the  end  of  June.  The  outbreak 
of    war    thus    caused    a     rise    of    6.7,     or    rather 


Monthly  Numbers. 

lodeX'Ko 

.  69.2 

.  82.4 

.  71.9 

.  80.9 

.  81.8 

.  86.7 

.  86.2 

.  84.1 

.  84.2 

.  85.0 

,.  85.7 

..  84.5 

..  83.3 

.  83.8 

.  83.5 

..  83.8 

..  82.8 

..  82,3 

..  82.3 

..  81.2 

..  82.4 

..  87.9 


o< 
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8  per  cent.,  a  smaller  advance  than  might  have  been 
expected  from  so  great  a  disturbance  to  production. 
The  advance  in  certain  groups  of  commodities  was. 
however,  heavy,  but  the  influence  of  these  advances 
was  largely  neutralised  by  the  absence  of  advance  in 
the  prices  of  certain  textiles  and  materials.  Vegetable 
food  during  the  month  rose  13.9  per  cent.,  and  since 
the  end  of  June  has  advanced  15.4  points,  or  23  per 
cent.  After  advancing  4.1  per  cent,  in  July  the  price 
of  animal  food  rose  2.1  per  cent,  in  August,  making 
a  total  advance  of  6.3  per  cent,  in  comparison 
with  pre-war  prices.  In  consequence  of  the  stoppage 
of  supplies  from  Germany  the  price  of  sugar  rose 
86  per  cent.,  and  the  aggregate  index-number  of 
sugar,  coffee,  and  tea  advanced  35.4  per  cent,  during 
the  mouth.  The  prices  of  minerals  rose  with  the 
exce])tion  of  copper  and  coal,  which  are  rather  lo*er. 
On  balance  the  rise  in  the  prices  of  minerals  was 
only  4.7  per  cent.  In  consequence  of  the  stoppage  of 
supplies  of  aniline  dyes  from  Germany  the  jirice  of 
indigo  rose  near]}'  90  per  cent.,  and  this  largely 
accounts  for  arise  of  5.7  per  cent,  in  the  index-mnnber 
of  sundry  materials.  The  great  demand  for  boots  for 
the  campaign  brought  about  an  advance  of  nearly 
5  per  cent,  in  the  price  of  leather,  and  there  was 
a  rise  of  about  8  per  cent,  in  the  price  of  olive  oil. 
The  inability  to  get  supplies  of  timber  from  Eussia 
caused  an  advance  of  over  7  per  cent,  in  the  price 
of  timber.  Tlie  index-number  of  textiles  slightly 
declined  in  consequence  of  a  fall  of  10  per  cent,  in 
the  prices  of  cotton  and  of  wool.  Hemp  and  jute, 
which  are  needed  for  war  purposes,  however 
advanced,  hemp  being  rather  over  10  per  cent,  higher 
and  jute  about  9  per  cent,  higher. 

Comparison  of  the  prices  of  the  various  classes 
in  August  with  the  previous  mouth  and  with  foi-mer 
periods  is  as  follows: — • 

1878  18<)0  1904    1913      1914 
"  -'87    ■■93  ;-'13    U.-c.    June 

Vegetable  food 

(corn,  &c.)...     79  61  68 
Animal        food 

(meat  &  butter)  95  80  91  100.5 
Sugar,       coffee 

and  tea  ...  76  53  63  52. a 
Minerals  ...  73  71  93  102.5 
Te.^tiles  ...     71  56  74     86.3 

Sundry  materials  81  66  76     84.2 

In  the  aggregate  tlie  index-number  of  food 
ad\-anced  about  11  per  cent,  for  the  month  and  15  per 
cent,  for  the  two  months.  On  the  other  hand,  the 
index-number  of  materials  rose  less  than  4  per  cent. 
for  the  month  and  for  the  two  months. 

Taking  articles  of  food  and  materials  separately, 
the  index-number  for  August  compares  thus 
(1866-77  =  100  in  both  cases):— 

^.\veraKe-s 

1878  189U  1SJ4 1896    19C7    1909  1912    1913    1913  1914     1914    1914 

-'87  -'99  -'IS  Julv   Mav    Feh  Jiilv   Sept,    Dec.  Juno   July   Aii^'. 

Food...  84  68  73  60.U  73.5   70.8  84.4  76  5  7o.7  74.8  182  86.9 

Matrls.  76  64  81  58.6  88.9  72.6  88.0  92.4  89.8  85.7  85.5  88.6 

dohl. — The  difficulty  in  obtaining  foreign  exchange 
made  it  necessary  for  many  countries  to  send  gold 
to  Great  Britain  to  meet  their  obligations  in  respect 
of  bills  falhng  due,  interest  and  other  payments,  and 
tlie  advance  in  the  Bank  of  Eiif-land  rate  to  10  per 
cent,  early  in  tlie  month  accentuated  the  movement. 
The  total  amount  of  gold  received  during  August 
reached  the  great  figure  of  £12,142,583.  Some  of 
the  metal  came  here  at  the  beginning  of  the  war  on 
French  account,  and  was  subsequently  remitted  to 
Paris.  Hence  the  exports  of  gold  were  £4,190,801, 
of  which  £2,686,719  was  sent  to  France.  Of  the 
sum  imjiorted,  £6,773,817  came  from  the  United 
States,  £1.046,700  from  Brazil,  £1,052,915  from 
Argentina,  and  £1,961,244  from  South  Africa.  From 
tlie  Netherlands  £670.000  was  received,  and  from 
Austria-Hungary  £200.000. 


65,6     66.5 


1914 

1914 

Months  Rise 

July 

Aug. 

(-l-)orFall(-) 
% 

71.9 

81.9 

-f  10.0-1-13.9 

97.5  101.5  103.6    -f2.1   -i-2,1 


51.8 

50.0 

67.7  +17.7  +  35  A 

96.7 

94.0 

98.4    +H.a   +H.7 

80,6 

83.1 

83.0   -0.1     ... 

82.5 

81.7 

86.4  -f4.7   -f5.7 

.'iilier. — At  the  end  of  July  the  price  of  silver 
was  as  low  as  23Jd.  From  this  figure  it  rose  early 
in  .\ugust  to  27Jd.  on  some  urgent  buying  orders 
for  the  British  Mint.  After  these  orders  were  satis- 
fied the  price  fell  back,  and  at  the  close  of  the  month 
was  as  low  as  24JJ. 

The  price  and  index-number  of  silver  for  .\ugust 
compare  as  follows  (60.84(/,  per  oz.  being  the  parity 
of  1  gold  to  15*  silver=]00):  — 


Price 

Index 

End  of 

Price 

Index 

d. 

No. 

d. 

No. 

Averas;e  1890-99 

34     = 

55.8 

December  1906 

32/, 

=  53.1 

Average  1904-13 

26|  = 

44.1 

December  1909 

24i 

=  39.9 

Average  1893  ... 

35s  = 

58.6 

P.9cember  1912 

29 

=  47.7 

Average  1909  ... 

23J,l  = 

38.9 

December  1913 

26t",t 

=  43.7 

Average  1910  ... 

24|   = 

40.5 

April  1914        ... 

271 

=   44.8 

Average  19U  ... 

24i§  = 

40.4 

Mav  191". 

2b 

=  42.7 

Average  1912  ... 

28,',  = 

46.1 

.lune  1914 

26 

=  42.7 

Average  1913    ... 

27 1",-  = 

45.3 

Julv  1914 

233 

=  3^.0 

Lowest,  Nov.  1902 

21H  = 

35.6 

August  1914    ... 

24i 

=  39.9 

BRAZILIAN  LOANS. 

As  recently  as  June  last  arrangements  were  being 
made  for  affording  Brazil  necessary  financial  assist- 
ance. There  were  checks  and  pourparlers,  but  all 
progress  that  was  made  has  been  swept  aside  by  recent 
events,  and  rehabilitation  of  Brazil  finances  is  neces- 
sarily deferred.  As  an  outcome  of  the  situation 
Messrs.  Rothschild  early  this  week  announced  the 
following  telegram  received  in  reply  to  communica- 
tions addressed  hy  them  to  the  Brazilian  Govern- 
ment :  — 

"  Have  received  your  telegrams,  and  you  may 
assure  bondholders  that  Brazilian  Government  is 
studying  a  funding  scheme  which  will  meet  the  case. 
1  will  send  you  full  explanations  about  the  subject  in 
a  few  days.  In  this  critical  time  you  can  readily 
understand  it  is  quite  impossible  to  make  any  remit- 
tance— that  is  to  say,  a  case  of  force  innjeure." 

It  is  announced  that  as  soon  as  Messrs.  Roth- 
schild receive  the  details  in  connection  with  the  scheme 
the  public  will  be  immediately  informed. 

We  give  below  a  schedule  of  Brazilian  Govern- 
ment and  Provincial  issues,  as  to  the  original  amount 
and  the  present  amount,  the  rate  of  interest,  the 
denomination  of  the  loan,  and  the  date  w-hen  interest 
jiayments  fall  due.  These  facts  are  extracted  from 
the  Stock  Exchange  Official  Dailv  List:  — 


Brazilian. 

Interest 

Present 

Loan 

Dates 

Amount 

£ 
2  713.100 

Amount 

£ 
4.599,600 

4i»,  1885 

J.  i  D. 

4i%  1888 

A.&O. 

4,268,000 

6,297,300 

4%  1889     

A.  &  0. 

17,599,800 

19537,000 

5%  1895     

F.&A. 

6,873,000 

7,442,000 

5%  Funding         

.     J.  A.  J.  0. 

8,451,050 

10,OGO,000 

4%  RIy.  Guar.  Rpscissiou 

J.  i  J. 

12.209,020 

16,619.320 

5%  1903     

..       M.  &  N. 

7,698.100 

8,500,000 

5%  Lloyd  Br»z.  Stg 

A.  &  0. 

210,600 

1,100,000 

4%      ,.       , 

.       A.  &0. 

1,000,000 

1.000,000 

5%  1908     

J.  *  J. 

1,941,900 

4.r00,0'0 

4%  1910     

F.  ,t  A. 

9,807,800 

10,000.000 

4%  1911      

M.iS. 

4.160,600 

4.500,000 

4%  1911      

...        J.  *  J. 

2,400,000 

2  400.0C0 

6%  1913     

A.  ,V0. 

11,000,OCO 

11,000,000 

90.322,880 

107,295,220 

Provincial  Governments. 

Interest 

Present 

Dates 

Amount 
£ 
270,500 

Amount 

Alagoas5% 

J.  &J. 

60^000 

Bahia  5%  1904         

..,       M.  t  N. 

1,008,000 

1,613,800 

„     6%  1913         

J.  &  J. 

994,0M 

1,000.000 

Pata  5%  Gold          

Z.&3. 

1,314.800 

1.450.000 

,.    5%  Stg 

J.  4  J. 

591,000 

650.000 

Rio  do  Janeiro  5%  Kxternal 

A.  &  0. 

3,000.000 

3,000,000 

San  Paulo  (Prov.)  5%  Stg.  188£ 

...        A.  *  0, 

411,700 

787,600 

„       5%Treas.bds.l913    J.  &  J. 

4,750,000 

7,500,000 

Sao  Paulo  (State)  5%  1904 

...       A.  *  0. 

847,360 

1,000,000 

13,187,360         17,501,300 

It  has  to  be  noted  that  in  respect  of  the  direct 
Government  loans  the  interest  requirements,  irrespec- 
tive of  redemption,  aggregates  on  the  schedule  given 
£4,014,500.  Similarly  in  respect  of  the  provincial  loans 
the  interest  amount  "is  £650,000. 
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^^in.iiuuil  llotcs, 

VctoKuiNi;  lo  a  livv.Ur  ule^'raia  Irolii  Aiuslerilain, 
tlie  Berlin  newsimpeis  indicate  tlint  the  Geriiniii 
Government  is  about  to  raise  OH  millions  sterling  of 
Five  per  Cent.  Treasury  bonds,  running;  for  five  years, 
to  finance  the  war.  and  in  addition  a  Five  i)er  t'ent. 
loan,  in-edeemable  until  1924 — that  is  for  111  years — 
the  amount  of  which  is  not  reported.  It  is  said  tliat  the 
price  of  both  issues  is  to  be  97A  per  cent.  The  German 
Government  seems  well  advisetl  in  offering  such  a  rate 
of  interest  as  is  likely  to  ensure  the  success  of  both 
issues.  Even  during;  the  Balkan  war.  wlien  Germany 
was  not  engaged  in  liostililies,  she  failed  to  place  ail 
the  Four  ]ier  Cents,  that  she  offered.  There  seems  no 
reason,  however,  why  she  should  not  now  be  able  to 
place  Five  per  Cents.  .Vfter  all,  Germany  is  not  merely 
a  rich  country,  but  a  high-spirited  one  also,  and  her 
people  will  not  allow  her  to  be  beaten  for  want  of 
money,  so  earlj'  in  the  war  at  all  events. 


It  is  reported  from  New  York  that  the  banks  of 
that  City  are  prepared  to  advance  whatever  sums  the 
City  may  require,  provided  it  makes  satisfactory  pro- 
vision for  repayment  and  assures  more  economical 
management  of  its  affairs.  In  what  way  the  assurance 
is  to  be  given  is  not  stated.  I'ndouhtedly  it  is  most 
desirable  that  the  management  of  the  finances  of  New 
York  City  should  be  conducted  more  economically, 
and  with  a  closer  regard  to  the  interest  of  the  com- 
munity ;  but  the  City  has  large  governing  powers,  and 
in  what  way  the  prevailing  party  is  to  be  prevented 
from  waste  and  extravagance  does  not  appear  very 
clear.  If  the  banks  can  bring  such  pressure  to  bear 
as  will  compel  the  City  authorities  to  give  real  assur- 
ances, everybody  will  rejoice,  and  New  Y'ork  will 
immensely  benefit.  But  illusory  assurances  will  do 
little  good. 


The  return  of  the  Imperial  Bank  of  Germany  for  the 
week  ended  August  -31  shows  that  the  gold  coin  and 
bullion  amounted  to  £77.824,9oO,  an  increase  for  the 
week  of  £1,3.56.200.  Apparently  the  Government 
continues  to  do  its  best  to  increase  the  gold  held  by 
the  Bank,  and  the  increase  for  the  last  week  of 
August,  considering  all  the  circumstances,  is  a  very 
considerable  one.  No  doubt  the  German  banks  are 
using  all  their  influence  to  get  the  metal  in  from 
neutral  countries.  We  doubt  very  much  what  seems 
to  be  the  favourite  notion  of  om-  daily  contem- 
poraries, that  much  of  the  internal  circulation  has  been 
directed  into  the  Bank.  The  usual  practice  on  the 
Continent  is  not  to  send  any  to  the  banks,  but  to 
hoard  when  there  is  real  apprehension.  During  the 
late  Balkan  wars,  for  example,  hoarding  was  very 
general  not  only  in  Germany,  but  in  France  and 
Austria  as  well.  On  the  other  hand,  the  notes  in 
circulation  amounted  to  £211.745,650,  an  increase 
for  the  week  of  £11,745,550.  Evidently  the  Govern- 
ment is  defraying  most  of  its  home  war  expenditure 
by  issuing  notes.  The  bills  discounted  amounted  to 
£237,503,350,  an  increase  for  the  week  of  £6,702.850. 
This  should  not  cause  any  surprise,  for  the  conse- 
quences of  the  war  on  the  Money  market  must  have 
been  even  greater  in  Germany  than  here  at  home,  and 
we  all  know  how  our  own  Money  market  broke  down 
under  the  strain.  On  the  other  hand,  the  advances  were 
only  £5.246.450,  a  decrease  of  £2,892,300.  It  is 
clearly  by  discounting  bills  that  the  Bank  is  assist- 
ing trade,  but  then  that  has  been  the  course  usually 
followed  by  it  for  many  years. 


amounted  to  £243,139,000,  being  an  increase  com- 
pared with  the  week  before  of  £2,046,000.  The 
increase  is  not  very  considerable  for  a  period  of  war 
and  (liu'ing  a  time  when  the  cro|)S  are  being  moved, 
but  tliere  had  been  a  very  great  expansion  in  the 
circulation  in  the  previous  period  .since  the  war  begun. 
The  total  gold  held  at  home  on  .\ugust  28  was 
£100,748,000,  showing  a  slight  increase  of  £115,0(i0 
for  the  week.  Abroad  the  gold  held  amounted  to 
£11,685,000.  being  a  decrease  of  £5,000.  Practi- 
cally, tlierefore,  the  total  increase  in  the  gold  for 
the  week  was  £110.000,  and  the  gold  held  at  home 
and  abroad  amounted  to  £172,433,000.  It  follows 
that  the  proporlion  of  the  gold  to  the  circulation  was 
7(1.9  per  cent.  In  addition  to  the  gold,  the  Bank 
held  £5,800,000  in  silver.  It  may  be  added  that  of 
the  total  authorised  note  issue  the  Bank  held  in 
reserve  on  August  28,  £9,360,499.  The  loans  and 
discounts  amounted  to  £121,433,000,  being  an  in- 
crease of  £45,352,000  compared  wit!<  July  21. 


The  return  of  the  Imperial  Bank  of  Russia  for  the 
week  ended  August  28  shows  that    the    note    issue 


PALMER'S  SHIPBUILDING  AND 
IRON     COMPANY. 

A  ciKCi'L.\R  has  been  issued  lo  tlie  Debenture-holders 
containing  a  description  of  improvements  that  are  to 
be  carried  out  at  the  iron  and  steel  works  in  order 
to  secure  economical  production  and  place  the  depart- 
ments on  a  profit-earning  basis.  To  effect  the  desired 
improvements  an  expenditure  of  about  £250, (JOO  will 
be  necessary,  which  it  is  proposed  to  spend  over  a 
period  of  about  two  years.  To  enable  the  Company 
to  provide  for  the  expenditure  their  bankers  have 
intimated  their  willingness  to  increase  the  Company's 
loan  account  to  £2.50,000,  taking  a  first  charge  for 
tliat  amount  on  all  the  assets  of  the  Company  ranking 
in  priority  to  the  existing  Debenture  stock  and  Deben- 
tures. At  the  present  time  losses  are  being  incurred 
in  the  iron  and  steel  works,  reducing  the  large  profits 
made  in  other  departments.  The  trading  results  for 
the  year  ended  June  30  last  show  a  substantial  profit 
in  spite  of  this  loss.  The  exact  amount  is  not  yet 
available,  inasmuch  as  the  audit  is  not  finished;  but 
it  is  estimated  that  after  providing  for  all  charges, 
including  interest  on  Debentures  and  other  loans,  the 
profit  will  exceed  £60,000,  as  compared  with  £2.268 
for  the  previous  year.  Had  it  not  been  for  the  losses 
in  the  iron  and  steel  works,  naturally  a  very  much 
greater  improvement  would  have  been  shown,  and 
there  can  be  no  question  that  the  directors  are  taking 
the  right  course  in  deciding  to  modernise  these 
works.  It  has  been  decided  to  provide,  inter  alia,  an 
installation  of  modern  gas-engines,  new  gas-producers, 
and  a  complete  electrification  scheme  which  will 
include  the  provision  of  gas-driven  alternators  capable 
of  supplying  the  needs  of  the  shipyard,  engine  works, 
blast  furnaces,  and  steel  works,  thus  utilising  large 
volumes  of  gas  which  at  present  go  to  waste. 


London  City  &  M  oland  Bank 

LIMITED. 

ESTABLISHED    1836. 

SUBSCRIBED   CAPITAL       -       £22,947,804 
PAID.UP                   -       -       -             4,780,792 
RESERVE  FUND      •       .      -            4,000,000 
DEPOSITS        ....        112,347,660 

572 


THE     STATIST. 


[September  12,  1914. 


THE     INVESTOR'S 

POCKET  MANUAL 

of  AMERICAN  Railroad,  Industrial, 
•    .    .  and  Mining  Corporations  .     .     • 

272  pagres. 

Published  Monthly.         Complvtely  revised  every  mmith. 

This  booklet  is  the  most  completeand  relinblepocket  size  reference  manual 
of  iaformatiou  couccruiug  AMEHIOAN  INVESTMENTS  ever  issued.  ContalDS 
latest  carreut  earnings,  and  hijjh  sine!  low  prices  by  months  and  years,  com- 
parative Statistics  of  earnings,  long  rei^ord  of  dividend  payments,  and  other 
vital  facts  concerniug  a  very  hirge  percentage  of  the  corporatiODS  whose 
securities  are  dealt  in  in  the  markets  of  the  United  States.  Simply  arranged  : 
descriptloD,  records,  and  high  and  low  prices  of  Stocks  all  on  same  page. 

In  addition  to  the  above  "Tlie  Pocket  Manual"  gives  the  high  and  low 
price  records  of  sales  of  BOTH  STOCKS  AND  BONDS  on  practically  all  the 
important  exchanges  iu  the  United  States  and  Canada,  and  is  the  most 
comprehensive  reference  book  of  high  and  low  prices  of  securities  issued  in  the 
United  States. 

For  bankers  or  brokers  low  prices  are  quoted  for  quantities  with  special 
imprint  on  cover.  For  individual  !-ubscription,  $3.5u  per  year.  For  sample 
copv  and  rates  for  quantities  apply  to  — 

THE  FINANCIAL    PRESS, 

124  Front  Street  New  York 


NBAD  OPPICR  : 
■  Dale  Street, 
LIVBRPOOU 


Liverpool 
London 

^     GLb°BE  ■ 


LONDON  : 
Chief   Otllce- 
■  CernbUl,  B.C. 


INSURANCE  COMPANY 


ASSETS  exoeed    ...    £12,600,000 
CLAIMS  PAID    oireF  •       -    £60,000,000 


FIRE.    LIFE.    ACCIDENT.    MARINE. 

Annuities,       Leasehold      Redemption,      Burglary,      FIdelltr 

Guarantee,    Motor    Car,     Plate   Class,    Personal    Accident' 

Workmen's   Compensation,    Sickness,    Live    Stock,   Loss  of 

Ppofits,  Sc. 


OFFICES   IN   ALL  THE  CHIEF    COMMERCIAL   CENTRES. 


SOME  AMERICAlT  INDUSTRIALS,  &c. 

Messus.  Higginson  and  Co.,  a  well-known  issuing 
house  on  this  side  of  American  securities,  have  taken 
advantage  of  the  present  circumstances  to  issue  a 
letter  to  their  clients,  tlie  gist  of  which  we  reproduce, 
for  the  purpose  of  giving  assurance  and,  in  addition, 
of  suggesting  suitable  opportunities  afforded  investors. 
They  say:  "In  anxious  times  like  the  present  a 
word  of  assurance  as  to  the  various  securities  we  have 
issued  will  not  seem  out  of  place.  A  consideration  of 
our  various  bond  issues  justifies  us,  we  believe,  in  our 
confidence  that  the  payments  of  interest  thereon  will 
continue  to  be  punctually  met." 

Messrs.  Higginson  and  Co.  draw  attention  to  the 
fact  that  the  various  I'ailroad,  public  utility  and  in- 
dustrial issues  to  which  they  have  invited  investors 
to  subscribe  are  obligations  of  well-established  com- 
panies, whose  financial  condition  and  earning  capacity 
are  so  strongly  entrenclied  that  they  can  stand  the 
brunt  of  hard  times;  dividends  may  suffer,  but  in- 
terest charges  are  secure.  For  instance,  Kansas  City 
Terminal  bonds  have  beliind  them  tlie  combined  earn- 
ing capacity  of  12  among  the  strongest  railroad  com- 
panies in  the  United  States.  Virginian  Eailway 
bonds  are  protected  by  earnings  which  have  shown 
continuous  increase  since  the  commencement  of  opera- 
tions. Turning  to  the  public  utility  group,  the  Inter- 
borough  Rapid  Transit  Company  earnings  for  the 
twelve  months  to  June  30  last  are  record  figures, 
showing  earnings  of  22.9  per  cent,  on  the  Common 
stock;,  compared  wath  18.7  per  cent,  for  the  previous 
year,    and   an    extra   dividend    of    5    per  cent,    was 


declared  in  addition  to  the  regular  10  per  cent,  rate; 
and  the  experience  of  the  hard  times  of  1907  shows  that 
companies  conducting  telephone,  transi)ortation.  power 
and  lighting  business  in  large  communities  are  less 
liable  to  suffer  in  tifties  of  crisis  than  any  other  public 
concerns ;  people  must  travel  within  their  districts, 
must  use  light  and  heat  and  telephone  facilities, 
whether  times  be  good  or  bad. 

Among  industrial  undertakings  whose  bonds  have 
been  introduced  here  may  be  instanced  the  United 
Fruit  Company.  As  75  per  cent,  of  the  beet  sugar 
produced  in  Europe  comes  from  Germany.  Austria, 
Eussin  and  France,  the  countries  where  military 
operations  are  likely  lo  do  the  most  damage  to  the 
fields  and  where  loss  of  agricuFtural  help  will  create 
tlie  largest  dimmution  of  yield,  it  would  not  be  sur- 
prising if  the  jH-ice  of  sugar  were  to  remain  at  its 
present  high  level  for  some  time,  much  to  the  advan- 
tage of  the  earnings  of  the  United  Fruit  Company. 
The  European  trade  in  bananas  will  probably 
suffer,  but  the  home  trade,  which  is  far  the 
most  important,  will  continue  as  before,  while  the  rise 
in  the  \mct  of  sugar  will  give  record  earnings  in  this 
hrancl).  The  Company  is  well  situated  to  meet  bad 
times;  the  last  report  shows  an  accumulated  surplus 
of  profit  and  loss  of  over  $16,000,000;  annual  in- 
terest charges  do  not  exceed  $1,700,000;  thus  the 
Company  has  in  reserve  nearly  10  years  of  interest 
requirements.  The  cash  on  hand  at  last  report  was 
$8,600,000. 

It  is  suggested,  therefore,  that  those  with  cash  to 
invest  miglit  do  worse  than  to  turn  their  attention  to 
sound  American  securities,  where  their  capital  would 
find  investment  outside  the  war  zone  in  undertakings 
which  can  continue  their  normal  business  in  these 
troublous  times.  The  financial  disturbance  gives  an 
opportunity  to  secure  sound  investments  on  the  "  bar- 
gain counter."  Particularly  there  may  be  suggested 
the  purchase  of  bonds  payable  at  fixed  exchange, 
where  the  buyer  is  not  only  protected  against  exchange 
risk  on  interest,  but  is  offered  a  handsome  profit  in 
the  opportunity  to  pay  for  his  purchase  at  the  present 
high  exchange,  and  to  receive  repayment  at  maturity 
at  the  fixed  lower  rate.  For  instance,  a  purchaser  of 
United  Fruit  Six  per  Cent.  Debentures  for  $5,000 
would  pay  to-day  in  principal  only  £1,000,  and  receive 
in  May  1917  £i,027  8s.  M.  We  append  in  chrono- 
logical order  a  list  of  fixed  exchange  bonds  with 
approximate  price  at  which  they  can  be  bought  to-day 
and  sterling  amount  receivable  at  maturitv  :  — 


Kansas  City  Terminal  Railway  5  % 

Sterling  notes,  July  15.  1916 
United  Fruit  Company  6"oDebentares, 

May  1,  1917 

United  Fruit  Company  5%Debenture!!, 

May  1,  1918 

Bell  Telephone  Company  of  Canada 

5  %  bonds,  April  1,  1925 

Northern  Electric  Company  5%  bonds, 

June  1,1939 

Portland   Railway   Light  and   Power 

Company  5  %  bonds,  Feb.  1,  1942 
Virginian  {{ailwayCompany  5%  bonds, 

May  1,  1962 

*  Aooraed  Interest  mast  be  added  to  these  prices. 

Dealings  at  the  present  time  are,  of  course,  largely 
a  matter  of  negotiation,  but  it  is  believed  that  at  the 
above  quotations  moderate  amounts  of  the  securities 
mentioned  could  be  secured. 


Cost 
£      s. 

d. 

Principal 

Receivable  at 

Maturity 

£      ..      d. 

*99  10 

0 

100     0     0 

100    0 

0 

102  14  10 

*97    5 

0 

102  14  10 

100  10 

0 

102  17    6 

*96  10 

0 

102  14  10 

•93    0 

0 

102  14  10 

*99    0 

0 

102  15    0 

DENVER  AND  WESTERN  PACIFIC. 

Tiiii  intimation  that  the  directors  of  the  Denver  and 
Rio  Grande  Eailroad  had  decided  to  pay  the  semi- 
annual interest  due  on  Western  Pacific  Five  per  Cent. 
First  Mortgage  bonds  due  September  1  must  have 
been  received  with  relief  by  the  holders  of  those  bonds. 
Witli  regard  to  the  future  interest  on  the  bonds,  some 
plan  of  adjustment  appears,  however,  to  be  necessary. 
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Tiio  Western  l\icilic.  iiltlioutth  a  sepiiiute  iiiultr- 
tiiking.  is  in  i-eality  tlio  Pacidc  extension  ol  the 
Denver.  The  constr\ietion  of  tlio  Western  racilic 
was.  the  directors  maintain,  forced  upon  the 
Denver  Company  consequent  on  the  acquisition 
of  control  of  the  Southern  Pacific  by  the  Union 
Paiific,  which  led  to  unexpected  restrictions  on 
interchange  of  traflic  between  the  Denver  and  the 
Southern  Pacific.  The  pohcy  of  extension  has  been  a 
costly  one  for  the  Denver,  and  whereas  a  few  years 
ago  that  Company  was  paying  full  dividends  on  its 
Preferred  stock,  with  a  substantial  surplus  for  better- 
ments, all  dividends  have  now  liad  to  be  suspended. 
The  construction  of  the  Western  Pacific  has  entailed 
an  expenditure  of  not  far  short  of  $100,000,000  and 
has  involved  annual  interest  charges  of  about 
S5,IXX).000.  So  f'lr,  the  Denver  has  been  called  upon 
each  vear  to  make  good  the  deficiency  in  meeting  tlie 
5  per'cent.  interest  on  the  $50,000,000  of  First  Mort- 
gage bonds  and  has  received  nothing  upon  the 
$2,0,000.000  of  Five  per  Gent.  Second  ^Mortgage  bonds 
and  $20,000,000  odd  of  Notes  of  the  Western  Pacific 
which  it  holds  in  its  treasury  and  for  which  it  paid 
cash.  In  these  circumstances  the  problem  of  provid- 
ing the  necessary  means  for  the  development  of  the 
Western  Pacific,  and  indeed  of  the  Denver  itself,  has 
been  a  difficult  one. 

Undoubtedly,  one  of  the  principal  causes  for  the 
failure  of  the  Western  Pacific  so  far  to  earn  profits 
sufficient,  to  pay  even  the  interest  on  its  First  Mort- 
gage bonds  is  that  the  road  stretches  across  a  territory 
largely  unproductive ,  and  possesses  no  branches  to 
act  as  feeders  to  the  main  linp.  .\ccompanying  the 
announcement  that  the  interest  on  W'estem  Pacific  was 
to  be  paid  was  a  statement  that  if  the  Denver  is  to 
continue  its  support  of  the  \N'estern  Pacific  some  plan 
of  adjustment  of  Western  Pacific  finances  and  the 
relation  of  the  Denver  thereto  must  be  devised  which 
will  be  acceptable  to  the  holders  of  the  bonds. 
Further,  it  has  been  stated  that  a  call  for  the  deposit 
of  bonds  will  be  made  at  an  early  date  by  a  com- 
mittee of  responsible  bankers  looking  to  the  adoption 
of  a  plan  which  will  at  once  lighten  the  burden  now 
being  carried  by  the  Denver,  and  will  place  the  finan- 
cial structure  of  the  system  upon  a  basis  of  recognised 
solvency  and  credit,  wliile  as  far  as  possible  providing 
the  means  for  the  development  of  the  Western  Pacific. 

The  payment  of  the  interest  due  September  1  was 
decided  upon  in  order,  it  is  understood,  to  give 
more  time  for  the  preparation  of  an  effective  plan, 
and.  further,  in  order  to  enable  the  W^estern  Pacific 
to  show  what  it  can  achieve  under  favourable  crop 
conditions.  Both  in  Denver  and  Western  Pacific 
territory  the  crop  situation  is  stated  to  be  better  than 
ever  before,  and  there  are  good  prospects  for  heavy 
traffic  being  forthcoming  this  fall.  Under  the  super- 
vision of  the  bankers  an  examination  is  being  con- 
ducted bv  Mr.  J.  S.  Stevens  of  the  property,  traiBc. 
and  needs  of  the  two  companies,  and  doubtless  the 
steps  that  will  be  adopted  in  carrying  out  the  contem- 
plated plan  of  adjustment  will  be  governed  by  the 
report  of  this  expert. 

The  desire  on  the  part  of  the  Denver  to  'be  relieved 
to  some  extent  of  the  financial  burden  imposed  upon 
it  by  the  Western  Pacific  is  a  perfectly  natural  one. 
It  is.  however,  a  matter  for  congi-atulation  that  up 
to  the  present  the  Denver  has  been  able  to  meet 
its  own  interest  requirements,  notwithstanding  the 
fact  that  some  $4-5,000.000  of  its  capital  invested  in 
the  Western  Pacific  has  brought  no  return,  and  that 
it  has  had  to  make  good  deficiencies  incurred  by  the 
Western  Pacific  in  earning  interest  on  its  First  Mort- 
gage bonds.  The  strain  is,  however,  now  being  felt 
by  the  Denver.  Last  year  proved  an  unfortunate  one 
for  the  undertaking  owing  to  poor  crops,  a  coal  strike 
in  Southern  Colorado,  and  general  business  depres- 
sion. However,  after  paying  all  its  own  interest 
charges,  including  the  interest  on  its  Adjustment 
bonds,      the      Denver     had     a      surplus      of      about 


$1,100,000,  which,  with  the  net  income  of  the 
Western  Pacific,  amounting  to  $()'.>7,000,  provided  a 
sum  of  about  $1,800,000  to  meet  the  interest,  on 
Western  Pacific  First  Mortgage  bonds,  which  called 
for  $2,500,01)0.  The  balance  of  about  $700,000  is 
.stated  to  have  been  covered  by  funds  in  the  Company's 
tri'iisnr\'. 


CHICAGO   AND   NORTH   WESTERN 
RAILWAY. 

The  Chicago  and  North  Western  Railway,  all 
things  considered,  held  it&  ground  well  in  its  financial 
>ear  to  June  30,  there  having  been  a  margin  of 
.1^1,206,000  beyond  requirements  of  a  7  per  cent, 
dividend  on  the  Common  stock.  The  gain  in  gi'oss 
revenue  was  $641,000,  a  falling  off  of  $672,000  in 
freight  earnings  having  been  accompanied  by  an 
increase  of  nearly  $1,000,000  in  passenger  receipts 
and  by  an  appreciable  gain  in  non-transportation 
revenue.  Operating  expenses,  including  taxes, 
increased  a.s  much  as  $1,800,000,  of  which  taxes 
accounted  for  nearly  $700,000.  Transportation 
costs  were  actually  down,  the  large  addition  to  expen- 
diture having  been  brought  about  by  increased  out- 
lays upon  maintenance  of  way  and  equipment.  Other 
income  fell  off  $568,000.  while  fixed  charges 
increased  over  $800,000.  The  final  result  is  that 
profits  declined  over  $2,500,000  to  $12,105,000,  and 
after  the  payment  of  the  dividend  on  the  Eight  per 
Cent.  Preferred  stock  there  remained  a  balance  equal 
to  7.78  per  cent,  upon  the  Common  stock,  against 
11.7  per  cent,  earned  in  1912-13.  The  heavy  outlays 
for  maintenance  made  in  the  past  year  have  placed 
the  road  in  a  sound  physical  condition,  capable  of 
handling  in  an  economical  manner  any  traffic  that 
may  come  to  it  as  a  I'esult  of  the  bumper  crops  to  be 
gathered  this  fall. 


SEABOARD  AIR  LINE  RAILWAY. 

The  Seaboard  Air  Luie  Railway  lor  the  year  to  June 
30,  1914,  secured  a  gain  in  gross  revenue  of  $763,000, 
or  3  per  cent.,  and  after  meeting  $628,000  heavier 
expenses,  in  part  due  to  higher  wages,  net  earnings 
showed  an  increase  of  $135,000.  Fixed  interest 
charges,  rentals  and  hire  of  equipment  called  for  an 
additional  $202,000.  In  all  the  falling  off  in  the  net 
profit  was  about  $67,000.  For  the  year  the  net 
profit  amounted  to  $2,929,000.  and  after  the  pay- 
ment of  the  full  5  per  cent,  interest  on  the  Adjust- 
ment Mortgage  bonds  there  remained  a  balance  of 
$1,679,000  available  for  the  Preferred  stock,  ui^on 
v.'hich  the  fourth  quarterly  distribution  of  1  per  cent, 
has  recently  been  paid.  This  stock  may  now  be  re- 
garded as  being  in  receipt  of  a  regular  4  per  cent, 
dividend  unless  any  unforeseen  circumstance  arises 
to  impair  profits.  The  addition  of  the  Preferred 
stock  to  the  list  of  dividend-payers  at  a  time  when 
man\-  .\merican  railwaj's  were  either  cutting  their 
dividends  or  suspending  them  altogether  came  as  a 
welcome  relief,  and  was  regarded  as  an  indication  of 
the  marked  progress  effected  by  the  Seaboard  Air 
Line  in  recent  years.  To  pav  the  4  per  cent,  dividend 
01!  the  Preferred  for  the  year  called  for  $956,000. 
which  thus  left  available  for  improvements  and  other 
capital  purposes  aii  amount  equal  to  almost  2  per 
cent,  upon  the  Common  stock.  The  issues  of  the 
Seaboard  Railway  best  known  on  this  side  are  the 
Four  per  Cent.  Refunding  Mortgage  bonds  and,  more 
particularly,  the  Five  per  Cent.  Adjustment  Mortgage 
Income  bonds.  The  latter  are  in  the  nature  of  a 
pre-Prcference  stock  entitled  to  cumulative  dividends. 
No  distribution  can  be  made  upon  the  Preferred  and 
Common  stocks  until  any  arrears  on  the  Income 
bonds  have  been  paid  off.  The  interest  upon  the 
Income  bonds  in  the  past  year  has  been  earned 
almost  two  and  a  half  times  over.  The  Preferred 
stock    is  entitled  to  non-cumulative  dividends  up  to 


•"»74 


THE     STATIST. 


[September  12,   1914. 


4  per  fCMt.,  :iftei'  wlut'h  the-  Comiuoi]  is  entitled 
to  4  per  cent.  The  Preferred  may  then  receive  a 
further  2  per  cent.,  after  wliich  the  Common  has 
claim  to  all  further  profit. 


CUBAN  RAILWAYS-III. 

UNITED   RAILWAYS  OF  THE   HAVANA. 

The  bumper  Cuban  sugar  crop  this  year  and  the  high 
prices  at  which  it  is  being  sold  will  be  of  immense 
value  to  the  United  Eailways  of  the  Havana.  The 
Company  is  essentially  a  sugar-carrier,  although  in 
recent  years  efforts  made  to  cultivate  other  sources  of 
income  have  met  with  marked  success.  Roughly 
speaking,  about  40  per  cent,  of  the  total  sugar  pro- 
duction of  the  island  is  transported  over  the  system, 
and  the  revenue  derived  therefrom  constitutes  some- 
thing like  30  per  cent,  of  the  Company's  total  gi'oss 
receipts. 

The  nature  of  the  freight  traffic  and  the  import- 
ance of  sugar  to  the  Company's  prosperity  will  bo 
seen  from  the  accompanying  table:  — 


Freight  Traffic,  United  Railrcays  oftlie  Havana. 

1912-13  1911-12  1910-11  190910 

Tons  Tons  Tons  Tons 

Sugar  cane 4,376,391  4,068,662  2,714,008  3,244,463 

SoKar,  raw 848,611  691,695  450,409  636,031 

Molasses     182,837  170,514  141,044  183,823 

Alcohol       9,364  7,392  4,027  2.222 

Total  sugar  caue  and  pro- 


ducts       

Coal 

Firewood 

Native  woods 
Oharcoal     ...         ., 
stone,  tiles,  bricks 

Fresh  fruit 

Tobacco     

General  merchandise 
Miscellaneous        ... 

Total  public  traffic 


...  5,417,193 

195,2  !4 

117,973 

94,198 

61,639 

119,377 

34,765 

22,677 

646,694 

40,363 


4,928,253 

193,803 

118,374 

94,637 

54,989 

90,206 

29,760 

16,649 

647,243 

47,602 


3,309,483 

149,070 

123,685 

91,793 

53,886 

111,654 

19,753 

14,263 

557,647 

69,352 


4,066,539 
134,609 
108,427 
73,509 
51,473 
100,046 
21,407 
20,924 
549,288 
50,212 


1908-09 

Tons 

2,618,133 

534,214 

146,704 

1,736 


3,300,786 
92,642 
89,318 
57,600 
47,638 
71,092 
33,023 
17,818 
409,685 
39,926 


.6,749,903     6,120,516     4,490,386    5,176,334     4,159,326 


This  year's  sugar  crop  is  the  largest  ever  gathered 
in'  Cuba,  and  already  amounts  to  something  like 
2,500.000  tons,  as  against  2, .300, 000  tons  in  1913— 
the  previous  record.  Moreover,  owing  to  the  stoppage 
of  Continental  supplies  as  a  result  of  the  war,  the 
price  of  sugar  lias  risen  appreciably,  and  values  now 
range  at  between  50  per  cent,  and  100  per  cent, 
higher  than  at  this  time  last  year.  .\11  the  indications 
therefore  point  to  the  conclusion  that  Cuba  is  in  for 
a  period  of  unexampled  prosperity.  In  this  prosperity 
the  railway  companies  will  fully  share.  In  the  first 
place  they  will  have  to  carry  the  bumper  sugar  crop 
from  the  plantations  to  the  factories,  and  the  big  out- 
put from  the  factories  to  the  ports.  Secondly,  the 
companies  will  obtain  a  considerable  additional 
revenue  from  tho  transport  of  materials  in  connection 
with  the  sugar  trade;  and  thirdly,  they  will  benefit 
from  the  general  all-round  expansion  in  business  which 
the  increased  wealth  and  prosperity  of  the  country 
will  create. 

The  United  Eailways  of  tho  Havana,  with  its 
numerous  lines  and  branches,  forms  a  network  of 
rail  communication  ramifying  from  Havana,  Matan- 
zas,  and  Santa  Clara,  and  into  Pinar  del  Rio, 
embracing  in  the  territory  they  cover  some  of  the 
richest  sugar-cane  lands  in  the  island,  "besides  sonu" 
of  the  choicest  fruit  and  vegetable  raising  districts 
and  tobacco  regions  of  equal  character.  .\s  its  name 
implies,  the  system  has  been  built  up  by  the  amalga- 
mation of  several  small  lines,  including  in  recent 
years  tlie  Cardenas  and  Jucaro  Railway,  acquired  in 
January  1906,  followed  later  in  the  same  year  by  the 
acquisition  of  the  Matanzas  Railway.  It"  now  "owns 
and  operates  681  miles  of  railway,  besfdes  which  it 
works  the  lines  of  the  Marianao  and  Havana  Railway 
Company  and  controls  the  undertaking  of  the  Havana 
Central  Railroad,  and,  jointly  with  that  companv, 
holds  all  the  issued  capital  of  the  Havana  Terminal 
Railroad.     It  also   holds   about  98   per   cent,    of  the 


share  capital  (if  tiie  Western  Railway  of  Havana,  and 
in  December  last  acquired  over  93  per  cent,  of  the 
Ordinary  shares  of  the  Cuban  Central  Railways. 

Despite  the  fluctuating  character  of  the  crops,  the 
average  profits  of  the  Company  come  out  remarkably 
well.  For  the  past  throe  seasons  the  crops  have  been 
good,  and  the  profit-earning  capacity  of  the  line  has 
been  raised  appreciably.  Ijast  year,  owing  to  the 
world-wide  financial  depression,  some  falling  off  in 
earnings  was  experienced ;  but,  having  regard  to  the 
striking  improvement  of  the  two  preceding  years,  the 
set-back  has  been  relatively  slight,  amounting  to  only 
£50.000.  or  about  3  per  cent.  If  the  whole  of  this 
decline  in  gross  receipts  represents  loss  of  profit  the 
balance  for  dividend  will  amount  to  approximately 
£456,000.  as  against  £361,000,  the  average  profits 
of  the  four  preceding  years.  A  retrospect  of  the  main 
result  of  working  for  a  decade  shows  how  the  Com- 
pany's earnings  fluctuate  from  period  to  period, 
according  to  the  varying  fortunes  of  the  sugar 
industry.  ,\t  the  same  time  it  will  be  noticed  from 
the  accompanying  comparison  that  over  a  series  of 
years  the  average  profits  earned  are  relatively  large:  — 


Year 

1913-14', 
1912-13  . 
1911-12  . 
1910-11  . 
1909-10 
1908-09 
1907-08 
1906-07 
1905-06 
1904-05  , 
1903-04  , 


We  do  not  put  forward  the  figures  for  1913-14  as 
a  considered  estimate  of  the  probable  results  for  the 
year,  but  merely  give  them  to  indicate  the  relative 
strength  of  the  position  on  the  hypothesis  that  the 
Company  has  been  unable  to  effect  any  savings  what- 
ever in  expenditure.  As  the  system  is  well  and 
economically  managed,  and  its  physical  condition 
\\as  never  better,  the  probabilities  are  that  a 
material  saving  has  been  brought  about  in  the  cost 
of  working,  and  that  tlie  loss  of  profit  compared  with 
the  record  year  1912-13  has  been  insignificant.  Last 
year,  it  will  be  recollected,  an  expansion  of  .£212,000 
in  gi-oss  receipts  was  accompanied  by  an  increase  of 
£113,000  in  working  expenses;  but  of  this  addition 
no  less  than  £72,300  was  traceable  to  terminal  charges 
in  connection  with  the  new  station  in  Havana. 
Eliminating  this  special  item,  the  extra  cost  of  moving 
the  larger  traffic  was  exceedingly  small.  Indeed, 
the  condition  of  the  property  has  been  so  vastly 
improved  in  the  last  few  years  that  it  is  now  possible 
to  work  with  greater  economy  than  ever  prex'iously. 
To  show  the  relatively  large  sums  which  have  been 
devoted  to  maintenance,  and  the  course  of  transporta- 
tion and  other  expenses  in  recent  years,  we  give  the 
following  statement: — ■ 

Expenses  of  the  United  Railways  of  the  Havana. 


United  Railmays  nf  the  Har 

ana. 

Gross 

Net 

Profit  for 

Earnings 

Expenses 

Ratio 

Earnings 

Ordinary 

£ 

£ 

% 

£ 

£ 

1,585,000 

891,003 

66.21 

694,000 

468  000 

1,635,250 

891,056 

54.49 

744,194 

505,449 

1,422,098 

778,247 

64.72 

643,851 

403,880 

1,224.775 

734,744 

69.98 

490,031 

230,542 

1,250,204 

685,285 

54.81 

564,915 

206,315 

1,093,394 

639,745 

58.61 

463.649 

183,040 

929,828 

637,155 

68.62 

292,673 

71,804 

1,220,731 

668,197 

64.74 

652,534 

312.037 

840,831 

443,101 

62.70 

397,730 

234,463 

654,587 

261,025 

45.26 

303,562 

198,681 

437,590 

212,981 

48.67 

224,609 

125,765 

*  See  letterpress . 

1912-13 

1911-12 

1910-11 

1909-10 

£ 

£ 

£ 

£ 

Maintenance  expenses — 

Perm,  way  and  works    ... 

...      186,816 

172,888 

166.891 

146,101 

Locomotives         

...        81,144 

71,098 

70,712 

69,185 

Ooaohing  ttock 

,.,        28,847 

27,339 

22181 

24,087 

Goo<ls  stock          

...        89.037 

...      355,844 

68,239 
339,664 

76,572 

69,299 

Total  maintenance  ... 

326,166 

308,672 

Transport  expenses- 

Running  expenses 

...      181.804 

169,485 

142,072 

148,816 

Traffic  e.Tpeu8es 

...      228,680* 

162,030 

156,320 

162,796 

Electric  working 

...        24,053 

21,793 

21,908 

— 

Total  transport 

...      434.537 

343,508 

320.300 

301,612 

Ferry  boat  service 

15,173 

14,621 

11,629 

8,497 

Qeneral  charges       

64,317 

63.128 

61,653 

47,814 

MlBcellancouB          

31,185 

27,626 

25.006 

19.694 

Total  eipensee         891,066       778,247        734,744 

*  Including  £72,312  for  terminal  charges. 
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Tlie  proportions  of  the  above  ('xj)t'iises  to  tiif 
riveipts  lire  set  out  below:  — 

Batioi  pf  Kxpentet  to  (irou  iieeeiptt. 

191213        19U12        1910-U 


MALDt«auice  expttiuM — 
r«rmui«at  w»j  aod  workf  .„ 

LocomoUTr!<     

CoAChlag  «l»«k „ 

Uooltitock       

Toul  maiDtenjuioe     

Tmisport  expeiuM— 

RuQDlDt;  cipenwa      

Tnifllc  exprnao  

Electric  working  ... 

Total  tmuport  

F^rry  boat  Mrrlco         

General  chartres 

Mifccltaueoiii       

Total  expaiuM        


4.99 

1.77 
3.63 

21.S8 

11.18 

1406 

1.48 


12.22 
S.Q3 
1.93 
4.82 

24.00 

11.27 

11.46 

l.M 


12.83 
6.78 
1.81 
6.25 

28.67 


1908-10 
% 

11.  M 
.56 
1.93 
6.57 

24.80 


26.72  24.26 

0S3  1.03 

3J4  3.76 

1.62  1.67 


11.62  11.96 

12.79  12.27 

1.79  — 

26.20  24.22 

.95  .68 

4.22  3.84 

1.94  1.27 


...    54.49 


54.72 


59.98 


5431 


On  tlie  assumption  that  in  respect  of  the  past  year 
there  has  been  no  saving  in  expenses,  and  that  there 
is  a  net  loss  of  £.50,000.  the  profit  available  for  the 
Ordinaiy  would  be  equal  to  a  dividend  of  over  7J  on 
the  stock.  Last  year  the  distribution  was  ;">  per  cent., 
and  if  this  rate  is  maintained  there  would  be  a  balance 
of  as  mucK  as  £163,000  with  which  to  augment  Oie 
reserve  and  other  funds. 

To  show  the  strength  of  the  various  capital  issues 
and  the  relatively  large  margin  behind  the  .")  per  cent, 
dividend  on  the  Ordinary  capital,  notwithstanding  the 
set-back  which  has  occurred  in  the  past  twelve  months, 
we  i^ive  the  following  statement :  — 


Tear  -1913-14*  1912-13 

1.585,000  1,635,250 

891,000  891.0£6 

(56.21)  (54.49) 


744,194 
260,465 

954,(00    1,C04,659 


694.000 
260.000 


GrD9s  earnings 
Expenses 

Ratio 

Net  eamiDgs 
Ulacellaneoa5 

Net  income   .. 

6  %  "  A  "  Irred.  Deb.  stock  19,000  19,000 

5  <V,  Oons  Irred.  Deb.  stock  71,000  71.295 

5  %  Irred.  I5cb.  stock  (1S06)  141.C00  141,205 

4  %  Bed.  Debf.  i  Deb.  stock  52,000  51,547 

41  \  Red.  Debentures      ...  45.0CO  44,578 

Miacellaneoos         56,000  56,475 

ToUlchargej  ...  3S4,0C0  334,1C0 
Net  profit  for  Pref.  Stock  570,000  620,559 
Div.  on  5%  Cam.  Pref.  stk.   114,00D       114,110 


Proflt  tor  Ordinary 
Dividend  on  Ordinary 
Rate  per  cent. 

Sarplns        , 

Traiuf  erred  to — 

Reserre 

(general   renewals  acct. 

Insurance  fond 

Pension  acct.     

Expend,  on  works 

Total  to  reserve  fonds    ... 

Balance     

Broagbt  forward 

Carried  forward  ... 


456,000       606,449 

295030      293,000 

(5%)        (5%) 


1911-12 

£ 
1,4»2,098 
778.247 
(54.72) 

643,851 
244  031 

887.932 
19,000 
71,295 
141,205 
51,547 
44,547 
42,430 

370,024 
517,908 
114,028 

403.880 
263,700 
(44%) 


1910-11 

£ 
1,224,775 
734,744 
(59.98) 

490,031 
89,959 

579,990 
19.000 
71,295 

141,205 
51,547 

27,901 

310,948 
289.042 
38,500 

230^2 

190,400 

(4%) 


1909-10 

£ 

1,250,204 

685,289 

(54.81) 


£6«515 
94334 

659,849 
19,000 
71,295 

141,205 
51.547 

32,987 

316,034 
343,815 
38,500 

305,315 

190,400 

<4  %i 


163.000   213,449   140,180    40,142   114,915 


—  125.000 

—  60,000 

—  6,000 

—  20,000 

—  15,000 


75,000  16.000 
50,000  25,000 
10.000  — 


85.000 

25,000 

5,000 


V  215,000 

?  Dr.1,551 

18.000  17,881 

y  16,330 

*  Estimated. 


135,000         40,000 

6,180       Or.  142 

12,701         12.559 


17,881 


12,701 


US/MO 
Dr.  86 
12,644 

12,559 


It  is  true  that  in  respect  ot  the  past  year  dividend 
will  have  to  be  provided  on  a  larger  amount  of  stock, 
owing  to  the  recent  purchase  of  the  Ordinary  shares 
of  the  Cuban  Central  Railway;  but  as  tlie  profits  of 
the  latter  concern  now  belong  to  the  I'nited  Com- 
pany, the  additional  sum  needed  to  pay  the  dividend 
is  small.  We  dealt  with  the  position  of  the  Cuban 
Central  last  week,  and  showed  that  a  profit  of  £.57.000 
was  likely  to  have  been  earned  in  respect  of  the  past 
year.  The  price  paid  for  the  property  was  £7  10s. 
nominal  in  Ordinaiy  capital  of  the  United  Eaihvays 
Company  for  each  £10  share  of  the  Cuban  Central 
Company,  and  the  amount  of  money  involved  in  the 
transaction  was  £67-5.000.  This  raises  the  Ordinary 
stock  of  the  United  Railway  to  £6.01-5.000.  and  as 
the  estimated  profit  of  the  two  Companies  amounts  to 
at  least  £.51.3,000.  a  dividend  of  slightly  under  8  per 
cent,  was  earned  on  the  increased  capital.  The 
approximate    earnings   and   profit   of    the    combined 


undertaking'    ...i    im-    ^.  i.    i..  .luiu-  i,i>i    vmU  be  seen 
from  the  following  statement :  — 

EatiniatcJ  lte$HlU  'or  the  Year  to  June  30,  1914. 


Miloace       

Qroneamiuga 

Expenses     

Ratio       

Net  earnings 
Miscellaneous 

Net  income 

Fixed  charges       

Net  proflt 

Dividend  on  Pref.  stock  . 

Proflt  for  Onliiiary 
Ordioary  dividend 

Rate  per  cent 

Balance 


nnlted  of 

Havana 

631 

£ 

1,683,000 

891.00] 

(66.21) 

694.000 
260,000 

954,000 
334,000 


Oaban 

OcDtriil 

3tS 

e 

593.000 
J37.  00 
(67.21) 


Oomblned 

Undertaking 

1.02S 

£ 

2,174.000 

1,228.000 

(56.48) 


570.000 
114,000 

456,0D0(<i) 
293^00 
(5%) 


163,00] 


252,000 
ZfXlO 

254.000 
131,000 

123,000 
€6,000 

57.0001  ti) 

27,000 

(3%) 

30,000 


946,000 
262,000 

1,203,000 
515,003 

693.000 
180.000 

613,000(0 
320.000 


193,0CO 


(a)  Equal  to  7.88  %  on  tlie  Ordinary  caplul  o(  £5.840.400. 

(b)  Equal  to  6.33  %  on  tbo  Ordinary  capital  ot  £900,000. 

(c)  B<|iial  to  7.87  %  on  capital  of  combinel  onderuklngot  £6,516,400. 

Finaiu'ially.  also,  the  Company  is  in  a  strong  posi- 
tion. It  has  ample  capital  resources  with  which  to 
further  develoj)  its  system,  and  its  reserve  and 
renewal  funds  now  amount  to  a  faii'ly  respectable 
total.  This,  together  with  the  fact  that  the  earnings 
of  the  line  are  progressive,  and  that  the  various  sub- 
sidiary undertakings  in  which  the  Company  is  inter- 
ested are  producin<r  im]irovi!ig  results,  clearly  indi- 
cates that  higher  dividends  than  o  per  cent,  are  likely 
to  be  forthcoming.  Es])ecially  is  this  the  case  having 
regard  to  the  excellent  outlook  for  sugar.  The  price 
irf  tlie  Ordinary  stock  on  July  30  was  76J,  and  on  a 
-J  per  cent,  dividend  basis  the  yield  afforded  is  nearly 
£7  per  c«nt.  The  Five  per  Cent.  Cumulative  Pre- 
ference stock  at  the  price  of  95  is  a  good  purchase, 
having  regard  to  the  fact  that  the  divitiend  was 
covered  fully  five  times  by  last  year's  estimated  profits 
and  that  it  is  cumulative.  The  Debenture  issues  of 
the  Company  are  well  secured,  the  total  fixed  charges 
representing  less  than  40  per  cent,  of  last  year's 
estimated  net  income. 

The  capital  of  the  Company  and  the  yields 
afforded  by  the  various  securities  at  the  tpiotations 
current  on  .Tuly  30  will  be  seen  from  the  table 
appended: —  • 


Amount 

Interest 

Price 

Yield 

£ 

% 

July  30 

£  s.  d. 

S  %"  A  "  Irred.  Deb.  stock    ... 

...       380.00C 

5 

no 

4  11    6 

5%  Consol.  Irrcti.  Deb.  stock 

...    1.425,900 

5 

104 

4  16  10 

5  %  Irred.  Deb.  stock  (1906)  ... 

...    2.692,500 

5 

104 

4  16  10 

4  %  Debs,  and  Deb.  Slock  Red. 

...    1,281.^55 

4 

86 

4  12    3 

4.5  %  Debs,  to  bearer 

...      988.750 

4J 

91 

4  19    9 

5  %  Cum.  Preference  stock   ... 

...    2.282.712 

5 

95 

5    6    1 

Onlinarv  stock 

...    5,840,4(0 

5 

76} 

6  18  11 

Ordina^^*  share.s 

30 

— 

— 

— 

Deferred  Ordy.  stock 

493.434 

— 

Total      

...  15.335.181 

THE   ELECTRICAL    ENGINEERING 
INDUSTRY.     III. 

In-  continuance  of  previous  articles  dealing  with  the 
electrical  engineering  industry  as  a  whole,  pointing 
out  the  opportunities  for  increasing  trade  and  general 
exjiansion  of  business  caused  by  the  stoppage  of 
German  trade  during  the  war,  we  draw  attention  this 
week  to  the  i^osition  of  further  companies  likely  to 
benefit  in  such  expansion. 

W.  T.  HENLEYS  TELEGRAPH  WORKS. 

A  very  satisfactoiy  condition  of  affairs  was  dis- 
closed in  the  last  report  of  this  well-known  Company, 
the  shareholders  receiving  a  distribution  of  20  per 
cent.,  as  compared  with  17  per  cent,  for  1912,  and 
15  per  cent,  per  annum  for  many  years  previously. 
Last  year's  trade  was  the  best  esixrienced,  being  the 
largest  in  the  number  of  orders  received,  in  the  actual 
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amount  of  material  turned  out  of  the  woiks,  and  m 
the  actual  amount  of  sales  of  material,  the  increase 
in  trade  cliaracterisin<;  both  home  and  torei°;n  busi- 
ness.' The  Company  has  now  very  little  left  of  the 
orif;-inal  business  acquired— namely,  the  manufacture 
of  submarine  cables.  Some  thirty  years  ago  this 
represented  practically  the  whole  of  the  business;  but 
a  change  lias  occiu'red.  and  in  place  thereof  there  has 
been  taken  up  the  manufacture  of  underground  cables 
of  various  kinds,  and  the  business  now  largely  con- 
sists of  the  manufacture  of  cables  for  telejjhones, 
electric  lighting,  and  tramway  and  railway  traction, 
to  which  must  be  added  the  manufacture  of  golf  balls 
and  motor  tyres. 

In  the  following  table  we  set  out  the  manner  of 
dividing  the  profits  for  the  past  seven  years:  — 


TearendedDec.31 

—1913 

1912 

1911 

1910 

1909 

1908 

1907 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

Proflts      

106,380 

90,914* 

79,568 

74,304 

71,518 

68,314 

63,842 

Depreciation 

.  16,297 

13,790 

11,864 

17,244 

8,719 

10,868 

6,762 

90,083 

77,124 

67,704 

57,060 

62,799 

57,446 

57,080 

Deb.  int.  (4^  %).. 

6.760 

6,760 

6,760 

6,7£0 

6,750 

6,760 

6.750 

Pref.  div.C41  %).. 

9,000 

9,000 

9,000 

9.C00 

9,000 

9,000 

9,000 

Ordioary  dividend 

40.000 

34,000 

30,000 

30,000 

30,000 

30,000 

30,000 

(20%) 

(17%)t 

(15%) 

(16%) 

(15%) 

(15%) 

(15%) 

To  reserve 

20,284 

19,219 

12,403 

16,394 

10,000 

10,000 

10,000 

14,049 

8,155 

9,561 

-5,084 

7,049 

1,696 

1,330 

Brought  forward 

46,017 

36,862 
45,017 

27,311 
36,862 

32,395 
27,311 

25,346 
"^395 

23,650 
26,346 

22,320 

Carried  forward 

59,066 

23,660 

•  Includes  value  of  securities  in  respect  of    the  Bahamas-Florida  cable 
repairing  fund. 

t  Includes  bonus  in  distribution  of  the  above  fund. 

it  will  thus  be  seen  that  though  the  distribut'ion 
has  been  raised  to  20  per  cent.,  this  has  not  absorbed 
the  whole  of  the  increased  profits,  but  that  substan- 
tial sums  have  been  set  aside  for  other  purjjoses.  An 
amount  of  £]5,UU0  lias  been  transferred  to  the  re- 
serve, while  £5.284  has  been  anjilied  against  depre- 
ciation of  Consols  and  other  trustee  securities.  There 
then  remains  a  surplus  of  £14.049.  which  is  added 
to  the  carry- forward,  bringing  it  up  to  £59,06G.  The 
Company  is  getting  a  fair  part  of  cable  work  fioin 
the  Post  Office  with  regard  to  the  telephones.  C!on- 
tracts  have  been  received  for  underground  telephone 
cables  for  use  between  Leeds  and  Hull,  Coventry  and 
Bii-mingham,  Newport  and  Cardiff.  Cardiff  and 
Swansea,  I.ondon  and  Slough.  &c.  Some  of  these 
were  completed* during  1913,  and  added  their  (piota 
to  the  profits  of  that  }-ear;  others  are  being  carried 
out  at^,^T:-|.-      -nt^time.     From  abroad  the  Company 

h'^o,.-"-"'     pies^"--""  ,  ;-o  in  telephone  work,  particu- 
P!' i-„irl  M,  large  increase  f     - 


■  i.as  had  a  lui^s^'  ■,  ,,o 

larly  in  the  Colonies,  such  as  - 


submarine  telephone 

;:;i;i.  which  was  laui  '-%^^iZ^^^'^ 

of   Georgia,    connecting  J  ■^"^°";^y;^tn^   m  de    for 
rtlh^ormLrtditiHit^L^ngtoiote 
?n  co-H-clion  with  the  cable,  that  the  Company  h.s 
to  wind  fin( 


i,on  wires  to  the  extent  of  1,500.000.000 
nd    the    copper    conductoi 


manufactui'ed  and  delivered  in  the  Argentine  and  is 
now  being  laid.  It  is  anticipated  that  the  work  to  be 
done  in  the  Argentine  will  occupy  another  year.  In 
addition  to  that,  the  Company  has  been  entrusted  with 
an  order  by  the  London  and  North-Western  Eailwaj" 
Company  for  certain  cables  for  the  Willesden  eleci-ri- 
fication.  and  recently  an  order  has  been  placed  with 
it  for  the  caliles  for  the  electrification  of  the  suburban 
lines  of  Buenos  Ayres  by  the  Buenos  Ayres  Western 
Railway  Company.  Twelve  months  ago  it  was 
announced  that  the  Company  had  decided  to  enter 
upon  tlie  manufacture  of  motor  tyres,  and  a  new 
tyre  factory  is  in  operation  at  Gravesend,  but  it  has 
not  yet  produced  anything  to  the  credit  of  the  trading 
account.  The  capital  at  present  in  issue  consists  of 
£150,000  of  Four-and-a-Half  per  Cent.  Mortgage 
Debenture  stock,  £200,000  in  Four-and-a-Half  per 
Cent.  Cumulative  Prefei'ence  shares  of  £5  each,  and 
€200.000  of  Ordinary  shares  of  £5  each.  With  the 
allocation  of  £15,000  from  the  profits  of  1913  the 
reserve  fund  is  brought  up  to  a  total  of  £215,000. 

We  further  set  out  a  synopsis  of  the  balance  sheet 
lis  at  the  end  of  last  year:  — 


lrS^ttr;;:'munr;rc<;;^racts'have  been  made 
SSTe  construction  of  el.-tric-light  niams,  one  be  g 
fco.  siderable  order  for  the  City  of  Shanghai,  a  tit> 
which  recentlv  has  been  buying  its  electrical  material 
which  ieccmi>  ,;^j^^      The    Company    has 


elsewhere   than 
also  been   very 


busy  in  ship-work,  and  cables  have 
1,ecn  supplied  to  a  considerable  extent  to  the  British 
St   i^  also  to  the   private  ^shipbudding   yards^of 


Balance  Sheet  as  at  December  31,  1913. 
LIABILITIES. 
Capital — 

4t  %  Cum.  Preference  shares,  £5  each 

Ordinary  shares,  £5  each 

4t  %  Mort.  Debenture  stock       

Creditors  and  contingent  reserves,  &c 

Reserve  account  

Profit  and  loss 

ASSETS. 

Freehold  land,  buildings,  machinery,  &c 

Investments      

W.  T.  Heuley'd  Telegraph  Works  Co.  Debenture  stock  ... 

Debentures  and  shares  held  in  other  companies 

Stock  in  trade 

Debtors  

Bills  receivable  in  hand         

Cash  at  bankers  and  in  hand  „,        


£ 

.  200,000 

.  200,000 

.  160,000 

.  226232 

.  215,000 

.  95,398 

1,087,130 

£ 
.  413,318 
.   81,493 

9,571 
.  13,591 
.  221,887 
.  235,429 

5,471 
.  101,370 

1,087,130 


It  will  be  seen  that  out  of  total  assets  valued  at 
£1,087,130,  freehold  land,  buildings,  &c.,  stand  at 
£418,318,  investments  are  valued  at  £81.493,  stocks 
stand  at  £221,887,  while  the  cash  on  hand  at  the  end 
of  the  year  was  as  much  as  £101,370.  Altogether, 
therefore,  a  distinctly  strong  position  has  been  built 
up,  and  the  Company  is  excellently  situated  to  take 
advantage  of  any  trade  expansion  caused  by  the  \var. 
The  following  are  recent  quotations  for  the  Company's 
secui-ities :  — 


A.mount 

Description 

Par 

Price 

Div. 

Yield 

£ 

£ 

£ 

% 

£  ...  d. 

150,000 

45  %  iBt  ilort.  Deb.  stock 

...    100 

100* 

4i 

4  10    7 

200,000 

4i  %  Cum.  Fret 

5 

5 

41 

4  12    1 

200,000 

Ord.  shares     

...       5 

15 

20 

7    6    4 

the  country.     The  ship  AustraVm.j 


hich  is  the  flag- 
ship o"t^  first  imir^f  th;' Australian  SqiiadroiK  has 

bee^i  supplied   with  the   whole   of   ^^^^  ;^^^'^'\\l'^^^ 
Company.     Also  the  whole  of  the  cables  installed  on 
the  latest  Cunarder,  the  Aquxtama,  came  from  W  .   l- 
S  liey-s  Tdegraph  Works  Company.  But  t  le  newes 
and  niost  important  field  of  work  is  Probably     0  be 
found    in    the    electrification    of    railways.        Twehe 
months  ago  it  was  announced  that  the  largest  oidei 
that  had  been  ,)laced  for  cables  for  this  i^irpose  had 
been  given  to  the  Company  by  the  Cent.-al  Argentine 
Eailway  Companv.     The  whole  of  that  cable  has  been 


TELEGRAPH  CONSTRUCTION  AND 
MAINTENANCE. 

This  Company  ranks  as  one  ot  tlie  oldest  and  most 
sucissful  of  those  engaged  in  cable  manufacturing. 
Durh-  tiie  earlier  part  of  its  existence  the  Company 
did  a  Vty  l;ii-ge  business  and  paid  very  large  dividends, 
chiefly,  f  course,  owing  to  the  fact  that  little  or  no 
Oompetit.,  \yj,g  in  evidence,  and  it  was  consequently 
able  to  i.^re  practically  all  the  business  that  was 
going,     ^ireover,  it  was  in  much  the  same  position 
as   some  jmpanies,    such   as   electric-tramway  con- 
struction  (j  electric-railway  construction  companies 
aie  noways_namely.  it  was  Tn  the  habit  of  doing 
a   finance nsiness  as  well  as  a  manufacturing  one; 
but  inasr^.!^  ^g  j,(^  (j^g  present  time  telegi-aph  com- 
panies diieij.  own  financing,  naturally  that  lucrative 
part  of  t  business  has  now  been  lost,  and  the  Com- 
pany cqnes  its  operations  to  those  of  a  manufactur- 
ing coij-n,    and   it   manufactures   and  lays   cables. 
But  iunlition  to  that,  of  late  years  the  basis  of  the 
businiiias  l)een  considerably  broadened,  and  aecoi-d- 


-electiif    traction . 
-have   l)een   iiddod 
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iiigly  several  new  brmiclies  ol  ... 
thf  electrical  industry  in  general- 
elect  ric  lighting,  telephones,  &c.- 
to  the  original  cable  basis.  The  report  for  191.'t  was 
the  lUticlh  animal  one.  and  it  shows  that  the  earlier 
priis|KMiiy  is  being  repeated  in  later  years.  The  net 
profits,  after  providing  for  directors'  remuneration 
and  Debenture  interest,  amounted  to  ill4,8(33.  as 
compared  with  £109,615)  for  ^9V2.  The  dividend 
was  maintained  at  20  per  cent.,  and  a  sum  of  t'Jfl.OOd 
was  carried  to  reserve,  bringing  it  uj)  to  .£1'2").()00. 
Herowilh  we  set  out  tlie  manner  of  dividing  the  profits 
for  each  of  the  past  three  years:  — 
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Tear  ended  Dec.  31  -1913 
£ 

NetproflM       114,863 

Ordlnarj  dlriiiend     89,M0 

(20%) 

25.223 
20,000 


6.223 
106,637 


ReserTe... 


1912 
C 
109.619 
89,640 
(20 'M 

19.979 
20,000 


-    21 
106,658 

106,637 


1911 

£ 

87,615 

78.435 

(nt%> 
9.oeo 

10,0)0 

-920 

107,578 


Broogbt  forwanl       

CKried  tor«»rt         111,860  106,637  108,658 

The  present  capital  of  the  Company  is  4-448. "JUll 
in  shares  of  £12  each.  In  addition  there  are  Deben- 
tures in  issue  to  the  extent  of  £140,000.  At  the 
end  of  1913  the  reserve  was  £105.000.  but.  as  indi- 
cated, it  has  since  been  brought  up  to  ,£125,000.  The 
Company  lumps  together  debts  owing  and  reserves 
for  insurance  and  contingeiKies.  At  the  end  of  last 
year  this  item  was  shown  as  £1.468.510.  On  the 
other  side  of  the  accounts  the  amounts  owing  to  tlie 
Company  were  £495.260.  while  other  assets  consisted 
of  cash  amounting  to  £71.818,  property,  stocks,  &c., 
standing  at  £713,991,  and  sundry  securities  valued  at 
£1.079.723.  Herewith  we  append  a  synopsis  of  the 
balance  sheet  at  the  end  of  last  vear:  — 


Balance  Sheet  a*  at  December  3i,  I91S. 
LUBrLrriES. 

Oapital— 

Shares  at  £12  each 

Debentures 

Debts  owing  by  Company  and  reeerres  for  uuurance  and 

contingencies         

Reserve  fond 

Profitandlosi 


ASSETS. 


£ 

448.200 
140,030 

1,468,510 
105,000 
199,090 

2,360,800 


Property,  machinery,  plant,  iScc. 

Owing  to  0)mpaDy 

Oaab  at  bankers  and  in  band 
Sundry  securities       


£ 

...      713,991 

...      495,269 

71,818 

...   1,079,722 


2,360,800 

It  will  be  seen  that  the  sundry  securities  form  the 
major  portion  of  the  assets,  and  it  would  be  desirable 
to  have  a  little  further  information  as  to  this  item. 
Assuming  the  investments  bring  in  an  average  of  only 
5  per  cent.,  this  would  ;K.'coiirit  for  nearly  halt  the 
net  profits  shown.  The  .£12  share  was  recently  quoted 
at  38i.  and  on  the  basis  of  last  year's  distribution  of 
20  per  cent,  a  yield  of  £6  5.?.  oi.  is  forthcoming. 

BRITISH  THOMSON-HOUSTON. 
This  Company  siittered  very  severely  during  the 
depression  prevailing  a  short  time  ago  in  the  electrical 
industry,  but  during  the  past  four  years  a  substantial 
recovery  has  occurred,  and  the  profits  for  1913  were 
of  a  satisfactoiT  character.  The  Company  ranks 
amongst  the  largest  of  electrical  engineers  and  con- 
tractors in  this  country.  It  was  formed  in  1896,  and 
by  an  agreement  of  March  1897  with  the  General 
Electric  Company  of  New  York  the  British  Thomson- 
Houston  purchased  all  the  patent  rights  of  tlie 
Thomson-Houston  system  for  the  I'nited  Kingdom 
and  the  British  possessions  in  Europe.  The  capital 
at  the  pipsent  time  is  as  follows:  — 


4}  %  Debentare  Btock 

4  %"Oam.  Pref.  shares,  £10  each  (fully  paid) 
Ordinary  shares.  £10  each  (folly  paid)     ... 

ToUl  


£ 

190,455 
40C,M0 
400,000 

990,455 


1910: 


I'roUt 

Depreciation 

Deb.  and  loan  internt     ... 

Sotproat        14.354 

Torwcrve    ...        „        ...  10,000 

Qoodwill  written  off         ...  — 
Prellmiuury  exponfl4ii,  ix. 

wrlttoo  olt          — 

4.364 
...       8,590 


,  ine  shows  the  profits  for  each  year 


12  U<w.  12  Moi.  9  Uoi.  12  Hot.  12  Mo*. 

to  Deo.  31.  to  Db:.  31,  to  Dec.  31,  to  Mar.  31,  to  Mnr.  31, 

1913  1912  1911  1911  1910 

£  Ji  £  £  £ 

121,608  39.761  29,772  16,295  20,154 

64,1C0  27.966  18.702  6.971  9338 

,..      53,064  8,761  6,691  8,921  9,222 


3,034         4,379 


1,825 

1,209 
7,381 


4,379 
3,002 


403 


403 
2,599 


1,294 
1,048 


243 
2,351 


12,944         8,590         7,381         3,002       2,599 

contracts  have  been  carried  out 


Brought  forward 
Ocrrled  forward 

Some  very  large 
liy  the  Company,  including  electrical  equipment  of  a 
bilge  portion  of  the  trains  on  the  raihvays  contioUed 
by°the  Underground  Electric  Railways  of  London, 
aiid  its  various  tube  railways,  while  other  companies 
lied  are  the  District  Railway,  the  Central  London 


suppl: - 

Railwav.  and  the  Nortii-Eastern  Railway.  A  con- 
siderable amount  of  attention  has  also  been  devoted 
to  the  manufacture  of  apparatus  for  power  purposes, 
such  as  motois.  turbines,  &c..  while  a  recent  develop- 
ment is  that  of  the  manufacture  of  electric  lamps. 
These,  of  course,  are  merely  suggestions  of  the  largest 
and  niost  important  of  the  manufactures  of  the  Com- 
pany, and  in  general  it  may  be  said  that  it  is  splendidly 
equipped  to  cope  with  all  orders  for 
apparatus  manufactured 
electrical    engineering 


all  kinds  of 
under  tlie  generic  t'tle  of 
The    works    at    Rugby    are 

amongst'  the  best  of  their  class,  and  the  Company  is 

verv  well  situated  to  take  advantage  of  any  expansion 

in   trade   from   whatever  cause 

ceneral    position    may  be  seen 

synopsis  of  the  balance  sheet  of  last  year:  — 

Balance  S'icet  ai  at  December  3-1,  1913. 
UABILITIES. 


it  may    arise.       The 
from"  the    following 


Share  capital- 
Ordinary  shares,  £10  each    

4  %  Cam.  Preference  shares,  £10,  folly  paid 


...  400,903 
...  400^00 


4J  %  Debenture  stock 

Interest       •" 

Loan-secured  by  deposit  of  pirt  of  the  shares  ptr  contra 

General  Kleotrlc  Company  of  New  York       

Sundry  creditors,  retentions.  &c 

Profit  and  loss      

ASSETS. 

Goodwill,  patent.-,  and  licences  at  cost         

Investmeot  in  patent  owning  Company       

Cost  of  nuBby,  Coventry,  and  WiUesden  factories ... 

Shari  and  Debentures  in  iightin^-traction  and  other  companies 

Office  furniture  and  equipment  of  Storerooms        

Apparatus,  supplies,  meters,  patterns,  ic 

Sundry  debtors,  retention  moneys,  it 

Cash  at  bankers 


800,000 

190,455 

2.857 

42,010 
992.829 
188,454 

12,944 

2,229.549 

£ 

86,512 

64,000 
834,069 
138,500 

13,894 
555,580 
481.983 

55.012 


2,229,549 

the    General 
is    the    most 


The  Companv  is  connected  with 
Electric  Company  of  America,  which 
imi.ortant  concern  of  its  kind  in  the  world;  and.  with 
the  experience  of  the  large  American  concern  at  its 
disi,osal.  there  is  every  reason  to  anticipate  a  prosper- 
ous future  for  this  Company.  In  so  far  as  British 
investors  are  concerned  interest  is  limited  t(3  tlie 
Debenture  stock,  a  recent  quotation  for  which  is  Xi. 


Chartered    Bank    of    India.    Australia     and    Ch'na-- 
Interim  dividend    for  half-year   at   rate  of   12  per   cent,    per 

aiimim.  tax  free.  „.    .,       ,      .  .u      .„»«  ^( 

ExsiERN  Tklecbaph  CoMPASY.-Dividend  at  the  rate  of 
3i  per  cent  per  annum,  less  income  tax.  on  the  Preference 
stock  for  quarter,  and  a  second  quarterly  interira  dividend 
of  li  per  cent,  on  Ordinary  stock,   free  of  income  tux. 

Eastern  Extension.  Ausiralasia  and  C  hina  Tele.;r.u>h 
Company. -Interim   dividend    for  the  quarter  of  2".    W.    l^er 

share,  free  of  income  tax.  ^  ,     .       ,.    ..      , 

Mercvntiu:   Bank  of  India.— Interim  dividend  on 
and'  -'B"    shares    for   the   half-year    at    rate  of    8   l)er 
annum,  tax   free. 


A  " 

cent. 


I    per 
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**  An  old  and  first-class  office." 
"  Low  rates  a  distinctiTe  feature." 

The  Timtt. 

Funds  exceed      £23,500,000. 

LONDON  :  61  Threadneedle  Straet,  E.C. 


Chlaf  Officas 


EDINBURGH  :  64  Princes  Straet. 


THE  OLDEST  SCOTTISH  OFFICE. 
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CALEDONIAN 

INSURANCE    COMPANY 

FIRE.        LIFE.        EMPLOYERS'  LIABILITY. 

PERSONAL  ACCIDENT  AND  ILLNESS.      BURGLARY. 

Head  Office— 19  GEORGE  STREET,  EDINBURGH. 
London    f     82  KING  WILLIAM   STREET,  E.G. 


Offices 
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I     14 


WATERLOO  PLACE,  PALL  MALL,  W. 


CENTURY   INSURANCE   COMPANY,   LIMITED. 

This  Company  was  established  in  Eilinburgh  in  1885 
as  the  "  Sickness  and  Accident  Assurance  Associa- 
tion "  for  the  purposes  indicated  in  that  designation. 
Life  b\isiness  was  commenced  in  1898,  and  the  name 
was  changed  to  the  '■Century  "  in  19Dl.  Fire  and 
burglary  insurance  departments  were  opened  in  1904, 
and  the  operations  now  include  most  descriptions  of 
insurance  except  marine.  The  Company  has  been 
ably^managed  and  financed,  and  in  a  comi)aratively 
short  time  for  an  institution  of  the  kind  has  obtained 
a  considerable  business  in  all  its  sections,  and  attained 
a  position  of  real  importance  in  the  insurance  world. 
The  results  to  shareholders  must  be  considered  by 
them  as  exceedingly  satisfactory,  for  the  dividend 
in  respect  of  the  year  1913  (as  for  the  former  year) 
is  at  the  rate  of  .3s.  3(/.  per  share  of  £4  10s.,  "with 
10s.  paid,  representing  32i  per  cent,  on  the  paid-up 
capital,  which  only  amounts  to  f3o,00();  and  it 
appears  to  have  Leen  more  than  earned  from  interest 
without  encroaclnnent  on  trading  profits.  It  is  true 
that  some  of  the  shares  were  issued  at  a  considerable 
premium,  which  was  utilised  in  strengthening  the 
reserves;  but  even  in  these  cases  the  results  have 
proved  very  remunerative. 

A.  quinquennial  valuation  of  the  life  department, 
made  at  tlie  close  of  1912,  on  a  3  per  cent,  and  net 
premium  basis,  resulted  in  the  declaration  of  rever- 
sionary bonuses  on  participating  policies  at  the  hand- 
some "compound  "  rate  of  30,s.  per  cent,  per  annum 
over  the  quinquennium.  Following  this  excellent 
declaration  an  increased  new  life  business  is  reported 
for  1913,  the  sums  assured  by  policies  issued  in  that 
year,  less  reassurances,  amounting  to  £346,962,  as 
compared  with  £311,259  in  1912.  The  total  net  life 
premium  income  was  increased  by  £11,792  to  £99,112. 
in  addition  to  which  the  sum  of  £29,566  was  i-eceived 
as  consideration  for  new  annuities  granted.  Expenses, 
inclusive  of  commission,  particular'-  'ooking  to  the 
large  proportion  of  new  business,  wei-e  exceptionally 


moderate.  If  allowance  be  made  for  the  cost  of  the 
annuity  business,  the  expense  ratio,  as  compared  with 
i.he  premium  income,  is  under  10  per  cent.  The 
incidence  of  mortality  appears  to  have  been  favour- 
able, tiie  claims  by  death,  involving  payments  of 
£11,706,  being  reported  as  "  well  within  expectation." 
The  life  and  annuity  funds,  through  the  year's  opera- 
tions, were  increased  by  £116,107  to  £710,164,  in- 
clusive of  special  reserve  of  £10,000.  The  net  interest 
yield  realised,  after  deduction  of  income  tax,  seems 
to  have  been  about  £4  4s.  per  cenL,  as  compared  with 
the  rate  of  3  per  cent,  assumed  for  valuation  purposes. 
In  all  respects,  therefore,  the  experience  in  the  first 
year  of  a  new  life  quinquennium  points  to  good  bonus- 
earning  results. 

The  main  figures  of  the  1913  accounts  in  regard 
to  the  other  sections  of  the  Company's  business  are 
as  follows :  — 


Funds  at  Bnd 

of  Year 

Profit, 

(Excluding 

Transferred 

ProvUion  for 

to  Proet 

Net  Premiam 

OuistandiDg 

andLoea 

Department 

Income 

Olaims) 

Account 

£ 

£ 

£ 

Fire          

...    92,073 

10l,fl29 

3,100 

Accident  and  general 

...    16,767 

43.707 

4,365 

Employers'  liability 

...     21,612 

18  645 

3,705 

Capital  redemption 

...      3,196 

14,209 

— 

Sickness  .^ 

...     27,396 

154,222 

2,341 

161,044 


332,612  13,501 


Compared  witli  the  corresponding  figures  for 
1912,  the  fire  premium  income  is  increased  by  £19.176, 
the  accident  and  general  premium  income  by  £159, 
and  the  sickness  premium  income  by  £718.  On  the 
other  hand,  the  employers'  liability  premium  income 
is  decreased  by  £240,  and  the  capital  redemption 
premium  income  by  £589.  The  report  states  that  the 
slight  reduction  in  premiums  in  tne  employers'  lia- 
bility account  is  consequent  upon  the  cancellation  o£ 
some  undesirable  business;  while  that  in  the  capital 
redemption  section  is  attributable  to  the  maturing  of 
certain  liabilities.  The  profit  transferred  to  profit  and 
loss  account  in  the  fire,  accident  and  general,  and 
employers'  liability  departments  represents  the  surplus 
of  premiums  over  losses  and  expenses,  after  adjust- 
ment of  the  reserve  for  unexpired  risks  at  tlie  end  of 
each  year  on  the  basis  of  a  specific  provision  io  the 
extent  of  40  per  cent,  of  the  premiums.  .\n  increased 
profit  as  compared  with  1912  is  shown  in  all  these 
sections.  The  profits  in  the  life  department,  being 
quincjuenniaily  computed,  are  not  taken  into  the 
account  in  respect  of  the  year  1913. 

To  the  trading  profits  of  £13,501  above  shown 
have  to  be  added  earnings  from  interest  and  fees,  less 
income  tax,  appearing  in  the  profit  and  loss  account  to 
the  amount  of  £12,067,  and  from  the  total  of  £25.568 
has  to  be  deducted  £2,769  (representing  expenses  not 
charged  to  other  accounts,  £1,200;  agency  balances 
written  off,  £69 ;  and  office  properties  w-ritten  of?, 
£1,500).  leaving  £22,799  as  the  net  disposable  profit. 
The  distribution  of  the  dividend  in  respect  of  1913 
requires  £11,375,  and  the  net  result  is  that  the  balance 
carried  forward  in  profit  and  loss  account  after  pro- 
vision for  full  year's  dividend  is  increased,  as  com- 
pai-ed  with  the  previous  year,  by  £11.424  to  £19.099. 
Thus  the  amount  of  the  profits,  apart  from  those  accru- 
ing in  tlie  life  section,  were  just  about  twice  the  sum 
required  for  the  dividend,  indicating  good  divfdend 
prospects  for  the  future,  especially  looking  to  the 
unusual  strength  of  the  departmental  reserves. 

The  assets  as  shown  in  the  balance  sheet  on 
December  31,  1913,  amounted  to  £1,149,906.  Depre- 
ciation in  Stock  Exchange  securities,  comparing  book 
prices  W'ith  market  values,  is  reported  to  have  existed 
on  that  date  to  the  extent  of  1.24  per  cent,  of  the 
funds,  but  it  is  stated  to  have  been  fully  covered  by 
special  and  contingent  reserve  funds;  while  at  the 
date  of  the  issue  of  the  annual  report  on  February  26, 
1914,  the  depreciation  referred  to  is  said  to  have 
"  practically  disappeared." 
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BRITANNIC  ASSURANCE   COMPANY.  LIMITED. 

Oixliiinrv  life  as  well  as  industrial  business  is 
transacted  by  tliis  Company  from  headquarters  in 
Hirii\in}jliam.  In  both  these  sections  the  development 
dining  1013  uppears  to  have  been  satisfactory. 

In  the  oixlinary  brancli  9,690  new  policies  were 
i<-<iiod,  assuring  £-17-l,l(>0,  as  oomjinred  witli  8.177 
["•holes  for  t;i8'2,n97  in  1912.  The  average  amount  of 
each  new  policy,  it  will  be  seen,  was  about  t50.  The 
total  oitlinaiT  Fife  jiremium  income  was  increased  by 
£C,7!>6  to  f  244,T99,  tiie  expense  ratio  apparently  heinjj 
about  14.6  per  cent.  Ordinary  claims  aggregated 
£13-j,564,  of  which  £61.951  arose  by  death  and 
£7:^613  by  survivance.  .\fter  the  transfer  of  £12..")(10 
to  investment  reserve  fund,  the  ordinary  life  assurance 
fun3  (increased  tiirough  the  year's  operations  by 
£126,237)  amounted  on  December  31.  1913,  to 
£1,509,240,  and  the  net  interest  yield  in  this  section 
after  deduction  of  income  tax  seems  to  have  been  about 
£4  8.«.  9d.  per  cent.  .\s  the  result  of  the  annual 
valuation  a  bonus  of  32,s-.  per  cent,  in  reversionary 
form  is  declared  on  participating  ordinaiT  policies. 

The  industrial  premium  income  (increased  by 
£21.068)  amounted  in  1913  to  €1,029,009.  Claims  foV 
£514,148  were  paid  (£400,270  arising  by  death  and 
£113.878  by  survivance).  and  payments  on  surren- 
dered policies  amounted  to  €13,915.  The  expense 
ratio — 42.1  per  cent. — is  slighriy  higher  than  last  year, 
but  compares  favourably  witli  that  shown  by  tlie 
majority  of  industrial  life  offices,  .\fter  transfer  of 
£32.001'!  to  the  investment  reserve  fund,  the  industrial 
life  Tund.  increased  by  £66,396.  amounted  at  the  close 
of  the  year  to  Jl, 789,865.  A  Bonus  is  declared  at 
the  rate  of  5  per  cent,  on  the  sums  assured  by  indus- 
trial policies  of  five  years'  duration  and  upwards, 
excepting  in  the  case  of  certain  policies  effected  prior 
to  l!?90.  where  additions  had  already  been  made  under 
the  terms  of  those  contracts. 

The  sinking  and  capital  redemption  account  shows 
premiums  of  €5,988.  and  a  relative  fund  at  the  close 
of  tlie  year  of  £34.646. 

Total  assets  on  December  31.  1913.  as  slTown  by 
the  balance  sheet  amounted  to  £3,562,167.  The 
directors  certify  that  in  their  belief  these  assets  are  in 
the  aggregate  fully  of  the  value  stated  less  the  invest- 
ment reserve  funds,  which  now  amount  to  £120,000. 
The  staff  pension  fund,  increased  bv  €5,000,  amounts 
to  £20.000. 


cliicf  pn«liivliiin  of  llu-  :ni|inre(i  l)ii.-,iiii'S'~  lii'in:;  the 
manufacture  of  sodnim.  The  Company  was  hit  by 
tlie  South  .\fi-ican  war.  which  was  responsible  for 
practically  stoiiping  the  exports  of  sixlium  from  this 
country,  and  afterwards  by  a  period  of  rate-cutting, 
which  ensued  from  the  breaking  u]>  of  an  international 
agreement  for  the  maintenance  of  prices.  The 
following  afTords  a  bird's-eye  view  of  the  profits 
secured  fron\  lOlil  :  — 


Tear  to  Sept.  30, 1913 

„      ,.     1912 

1911 

1910 

1909 

1908 

1907 

Six  mouth9    „     1906 

Tear  ended  March  31,  1906 

1905 

19<» 

1903 

..     1902 

1901 


THE  CHEMICAL  INDUSTRY.— II. 

L.\ST  week  we  dealt  witii  the  general  position  of  tiiis 
important  industiy,  indicating  the  great  opportunity 
afforded  chemical  manufacturers  by  reason  of  the 
stoppage  of  the  German  trade  and  the  decision  of 
the  Board  of  Trade  to  temporarily  annul  German 
patents,  which  will  have  the  effect  of  affording  an 
opportunity  to  manufacturers  to  take  up  several  new 
lines  of  business,  such  as.  for  example,  the  manu- 
facture of  aniline  dyes — a  product  of  British  invention, 
but  which,  through  dilatoriness  on  our  part,  was 
allowed  to  pass  into  the  hands  of  Germany.  We 
also  showed  the  strong  position  of  the  most  important 
chemical  manufact>n-ing  concern  in  this  country 
To-day  v.e  deal  with  another  company. 

CASTNER-KELLNER  ALKALI. 
During  the  past  seven  years  this  Company  has 
enjoyed  a  time  of  veiy  great  prosperity.  Its  earlier 
history  was  not  quite  so  satisfactory,  though  on  no 
occasion  has  a  smaller  dividend  than  4  jier  cent,  been 
paid.  It  dat€s  back  to  1895.  when  it  was  started  to 
work  the  Castner-Kellner  patents  in  the  British 
Empire,  except  Canada,  for  th.e  manufacture  of  caustic 
alkali  and  bleaching  powder  by  means  of  electrolytic 
decomposition  of  salt.  In  1900  the  Company  took 
over  another  business,  whereby  the  basis  was  broad- 
ened   bv    adding  other   chemical    manufactures,    the 


Orou  Met 

ProHtJ  ProfltJ 

£  £ 

...  177,189  163,977 

...  181319  168,380 

...  183,«9  170,063 

...  169.076  155,569 

...  137  A97  12«3«2 

...  118,9«8  106.085 

...  120,320  107,057 

...    37,644  30,975 

„.    75,560  58,750 

...    68,880  42,a0» 

..,    49,488  31,645 

..,    67,117  48,562 

,„    74,102  46323 

,„    60,142  30,800 


To  DlTl- 

Re.<ierTefl  dead 

£  % 

55,000  224 

80.003  20 

80.000  20 

77,500  171 

60,000  14 

42,500  12i 
20.000  12 
15,000  7 

30,000  6 

15,000  4 

16,003  4 

15,000  6 

15,000  6 

10,000  S 


The  very  ]irosperou>  time  enjoyed  by  the  Company 
since  1907  is  amply  reflected  in  the  above  statement, 
and  it  may  be  pointed  out  that  since  the  earlier  year 
the  dividetids  have  risen  from  12  per  cent,  to  22J  per 
cent.  In  the  following  statement  we  show  the  manner 
of  distributing  the  jirofits  for  the  past  six  years:  — 

UMoutUe  to  Sept.  30-1913        1912  1911  1910  1909        1908 

Oroe^proflU 177,139  181319  183399  169^6  137,M7  118,M« 

Sandryeipensce      ...      *m_  »J57_  4546_  4^  3^  _3^ 

172,348  177,062  178.853  164,555  134,155  115,528 

,      8,371  8,682  8,790  8,986  9313  9,44J 

165,977    168,380      170.063      155,569      124342  106,085 

102094     90.000       90  000       78,750       63,000  55,250 

(221%)    (20%)     (20%)     (Hi  %)     (»»■>  (1^^  * 

613«2  49,836 

61,371  48386 


Deb.  interest,  4)  % 


DtTidend 


61383 
Depreciation  4  reaerre  65,000 


78,380 
80,000 


Brought  forward 
Oarried  forward 


6,883      -1,620 
10,602      13322 


80,083 
80.000 

63 
14,159 


76  819 
77,600 

-  681 
15,840 


471 
15,369 


94» 
14,430 


i9»      15,840        163«9 


17,485'    11,602       14322*      15,159» 
*  Less  sum  voted  to  directors. 

In  addition  to  the  large  dividend  of  22A  per  cent, 
paid  for  last  year,  the  shaieholder.s  benefited  also  by 
a  special  bonus,  inasmuch  as  it  was  decided  to  use 
the  "eneral  reserve  fund  and  a  part  of  the  premium 
secured  bv  the  issue  of  50,000  new  shares  at  a  pre- 
mium of  £2  per  share  for  the  purpose  of  issuing  at 
par  one  fuUv-paid  new  share  in  respect  of  every  two 
shares  held."  .\s  there  were  5t)0,000  shares  issued 
this  meant  a  new  issue  of  250,000  shares,  bringing 
the  Ordinary  share  capital  up  to  £750,(J00.  To  show 
the  jjosition"  of  the  Company  at  September  30  last  we 
give  the  following:  — 

Balance  Sh-et  as  at  September  30, 191 3. 
LliBILITIES. 

£ 

Capital  subscribed  :  462,600 

41%l.tMort.Dcb.Stook  '^'^ 

.Share  premium  accoont     ■jx'aiii 

Sundry  shareholders  for  instalments  paid  in  advance         «.«» 

Creditors  &c •    ^^^ 

Depreciation  reserve  account      1T7£00 

C^neral  reserve        134,079 

Profit  and  loss  ' 

1.409.749 

£ 

972,935 

...  45,236 

51,097 

...  177.500 

~          .        ...  40,712 

520 

2293 

...  119,456 


ASSETS. 

Purchase  of  patents,  land,  buildings,  Stc. 

Sundry  debtors         

Stock  of  raw  and  manufactured  miterlals 
General  reserve  aocoont  iaveatmenta    ... 

Other  inveHments «, 

office  furniture       

Bills  receivable        

Cash  at  Bankers       


1,409,749 

The      depreciation      reserve,      shown     above      as 

£322,500,  is  now  £355,000.  The  general  reserve,  which 

,    was  increased  by  an  allocation  from  last  year's  profit 

I  to  £200.000.   has.   as  already  been  .stated,   been  used 
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for  the  purpose  of  the  special  bonus  distribution.  The 
portion  of  the  share-premium  account  not  required 
for  the  purpose  of  the  bonus,  amounting  to  about 
£49,000,  remains  available  for  the  purpose  of  building 
up  again  the  general  reserve.  It  will  be  seen  that  the 
patents,  land,  buildings,  plant,  machinery,  and  other 
assets  are  valued  at  £972,93-5.  If  the  depreciation 
reserve  fund  is  deducted  from  this  amount  it  will  be 
brought  down  to  £617,935.  The  general  reserve  was 
represented  by  investments  valued  at  cost  at  £177,500, 
while  there  were  other  investments  standing  at 
£40,712.  As  the  Chairman  indicated  at  the  last 
annual  meeting,  it  is  not  to  Be  expected  that  the  dis- 
tribution rate  of  22V  per  cent,  for  last  year  will  be 
maintained  for  the  Current  year,  and  probably  the 
Company  would  not  distribute  more  than  the  sum 
distributed  last  year.  This  would  suffice  to  pay  15  per 
cent,  on  the  enlarged  capital.  The  interim  dividend 
was  fixed  at  5  per  cent.,  as  against  9  per  cent,  twelve 
months  previously.  There  is  every  probability,  there- 
fore, that  the  final  distribution  will  be  10  per  cent., 
malting  the  15  per  cent,  for  the  whole  of  the  year. 
It  is  probable,  however,  that  the  trade  for  the  twelve 
months  ending  30th  inst.  will  be  on  a  smaller  scale  than 
that  for  the  previous  twelve  months.  Our  exports  of 
bleaching  powder,  for  example,  for  the  first  eight 
months  of  1914  were  only  367,959  cwt.,  as  com- 
pared with  491,710  cwt.  for  the  corresponding  period 
of  1913.  The  exports  of  soda  compounds,  a  large 
proportion  of  which  is  caustic  soda,  were  4.297.292 
cwt.,  as  compared  with  4.915.329  cwt.  for  the  first 
eight  months  of  1913.  The  Company  is  very  well 
managed,  however,  and  steps  have  been  taken  to 
place  it  in  such  a  position  that  the  cost  of  production 
is  brought  down  to  the  lowest  possible  figui-e.  Hence 
i]fc  is  that  the  Company  is  well  placed  to  meet  competi- 
tion, and  at  the  same  time  it  is  able  to  take  advantage 
of  any  trade  expansion,  so  that,  though  the  profits 
for  the  twelve  months  to  September  30,  1914,  are 
scarcely  likely  to  be  as  large  as  those  for  the  previous 
year,  nevertheless  they  should  be  more  than  suificieni, 
to  provide  for  a  15  per  cent,  dividend,  and  the  general 
outlook  for  the  forthcoming  twelve  months  is  for  a 
larger  trade  and  bigger  profits  again.  The  £1  Ordinary 
share  is  quoted  at  23.  and  on  the  basis  of  a  15  per 
cent,  dividend  the  yield  afforded  is  about  Q?!  per  cent. 


Corrcspontieitrc. 

LA.\"('.\SiilKE  COTTON  INDT'STRY. 
To  the  Editor  of  The  Statisj'. 
SiH, — In  >our  article  on  the  Lancashire  Cottou 
industry  in  the  issue  of  the  5th  instant  you  say  that 
Lancashire  spinners  are  very  dissatisfied  at  the  state 
of  affairs  in  Liverpool,  and  that  a  joint  committee  has 
been  formed  of  representatives  oi  tlie  Federation  of 
Master  Cotton  Spinners  and  the  Manchester  Cotton 
Association  to  deal  with  the  matter.  In  reply  I  beg  to 
state  that  no  complaint  whatever  of  Liverpool's  action 
has  reached  the  board  of  directors;  on  the  contrary, 
it  is  generally  acknowledged  that  the  measures  ado]ited 
were  for  the  benefit  of  the  trade;  and  I  would  furtlior 
add  that  until  the  Liverpool  market  can  be  opened  foi- 
trading  representatives  of  the  Federation  and  Liver- 
pool Cotton  .Association  ai-e  consulting  together  as  to 
the  I'egulation  of  pi'ices,  Jtc. 

Yours  faithfully, 

Louis  C.\PPEL,    Prcaklent. 
Liverjiool  Cotton  Association,   Limited, 
Cotton  Exchange.   Liverpool, 
September  8,  1914. 

In  reply  to  the  foregoing  the  writer  of  tlie  article 
in  last  week's  St.\ti3T  observes:  — 

Since  the  cotton  futures  market  in  Liverpool  was 
closed  and  bosiness  resumed  on  the  spot  under  certain 


conditions,  spinners  in  Manchester  have  complained 
of  the  terms  on  which  the  Liverpool  Cotton  Associa- 
tion would  allow  business  to  be  done.  This  is  quite 
common  knowledge  on  the  Manchester  Exchange. 
On  Thursday,  September  3,  a  special  meeting  of  the 
Emergency  Committee  of  the  Master  Cotton  Spin- 
ners' Federation  was  held  in  Manchester,  when  the 
position  was  discussed,  in  view  of  the  situation,  it 
was  decided  that  the  President  and  one  of  the  Vice- 
Presidents  should  visit  Liverpool  on  the  following  day 
(Friday)  and  pi'esent  the  case  of  spinners.  It  was  then 
agreed  that  representatives  of  spinners  should  meet 
the  Liverpool  Cotton  Association  from  time  to  time  as 
to  the  regulation  of  prices.  It  is  quite  evident  from 
these  negotiations  "  that  Lancashire  spinners  are  very 
dissatisfied  at  the  state  of  affairs  in  Liverpool."  I 
do  not  wish  to  do  the  Liverpool  Cotton  Association 
any  injustice,  but  the  facts  of  the  matter  speak  for 
themselves  and  it  is  really  immaterial  "that  no  com- 
plaint whatever  of  Liverpool's  action  has  reached  the 
board  of  directors." — [Ed.   Statist.] 


CHRONOLOGY    OF    THE    WAR. 

July  23.   Austria-H angary     presents    ultimatum     to    Servia, 
giving  only   48  hours  for  answer. 
,,     27.  Sir  E.  Grey  announces  in  Commons  his  proposal  for 
a    Conference    of    Germany,     France,    Italy,    and 
Great  Britain — accepted  by   France  and   Italy. 
,,     28.   Austria-Hungary  declares  war  against  Servia. 
,,     30.  Partial  mobilisation  in  Russia. 
,,     51.   General  mobilisation  in  Russia. 
Germany  declares  state  of   war. 
Italian  declaration  of  neutrality. 
Aug.   1.   Germany   declares  war  against  Russia,    also  invades 
Luxemburg. 
,,      3.   German   ultimatum  to  Belgium. 
,,      4.   Mobilisation   of    British    Army. 

War  declared  between  Great  Britain  and  Germany. 
British  Government  undertakes  insurance  of  British 
shipping  during  war. 
,,       5.  Lord  Kitchener  appointed  Minister  of  War. 
Germans  reijulsed  at  Liege. 
Roumania  to  remain  neutral. 
„     6.  House  of  Commons  vote  of  credit  for  100  millions. 
Army  to  be  increased   by  half  a  million  of  men. 
Recruitment  of   additional   100,000   men   commences. 
Austria-Hungary  declares  war  against  Russia. 
Government    rate     of     war     insurance    reduced     to 
4  guineas  per  cent. 
,,      8.  German  Togoland  seized  by  British. 
,,    10.  France  declares  war  on  Austria-Hungary. 
Germans    enter  Liege.      P'orts    intact. 
Montenegro  casts  in  her  lot  witL  Servia. 
,,    11..  German    Army   mainly  operating   through   Belgium. 
,,    12.  British  Declaration  of  War  against  Austria. 

German  war  vessels  Goehen  and  JJreslau    seek  refuge 
in  the  Dardanelles. 
,.    17.  Japanese  ultimatum  to  Germany. 

Greece  protests  against  Turkish  movements. 
,,    19.  Advance   in    force   of   Germans   in    Belgium   and  of 

Russians  in   East   Prussia. 
,,   21.  German  occupation  of   Brussels. 

,,    22.   Confirmation    of   Servian    successes   against   Austria. 
,,    23.  Japan    at    war    with    Germany.     Russian    successeB 

in  East  Prussia. 
,,   24.  Fall  of  Naniur. 

,,   25.  Battle  of  Charleroi  and  retirement  of  Allies. 
,,    27.    Further    retirement   of    Allies   towards    Paris.     Con- 
tinued (oncentrated  German  onslaught  on  British 
I  ontingent. 
British   force  landed   at   Ostend. 
,,    28.   Naval    engagement  off   Heligoland. 
,,    30.  German  check  to  Russian  advance  in  Prussia. 

Germans    said    to    have    withdrawn    reserves    from 
Belgium  to  Russian   front. 
.Sejit.  5.   French    Government    transfers    to    Bordeaux.        Ger- 
man  front   close   to   Paris. 
Ru.-isian   double   defeat   of   Austrians   near   Lemberg. 
Active  recruiting  of  second  100,000  men. 
4.   Mr.  Asquith's  speech  at  the  Guildhall. 
.,      5.  Great   Britain.    France,   an<l   Russia  :    Convention   of 
joint   action   when   peace   terms   come  to    be   con- 
sidered. 
Renewal  of  unrest  in  Turkey. 
8.   Check  to  German   investment  of  Paris. 
..      9.   .\nnouncement  of  70.000  Indian  troops  for  the  front. 
..    10.   King's  me.ssage  to  the  Empire. 

Ciernian  right  wing  thrown  back  and  reinforcements 
called  in  from  Belgium. 
See  oh-o  Chronoloijy   in   Stock-  Exchange  Seetioii. 
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Scottish     Provident    Institution 

tKSTABLISHBU   l»a7.> 

Funds  over  £15,000,000. 

WrU'  for  Special  Aimiiitij  Pro^peclu*. 


HEAP   OFFICE: 

6   St.   Andrew    Square,     EDINBURGH. 

I.ONIiOX  A  r^T  INI): 

3  Lombard  St.,   E.G.  17  Pall  Mall,  S.W. 


CITY  LIFE  ASSURANCE  CO., 

j.iMU„;'. 
e   Paul   Street,  FInsbury,   Lor>Jon,   E.C. 


Accumulated     Funda     and 
Reserves  exceed  £650,000. 

Th«  PBracBPii.  Object  of  the  Company,  apart  from  the 
ordinary  forms  of  LIFE  ASSURANCK,  is  to  enable  Policy- 
holders to  Purchase  House  Property,  so  as  to 

enable  them  to  lui-^nne  the  Owik-is  of  tlii  :r  own    Homes. 

Advances  already  made  exceed 
£1,500,000. 

APPITIONAL     AijKN..^     WANTPP. 
Prospectuses  and  Terms  on  Application. 

M.    GREGORY,  J/'"i'i;7i"7  Dlrrclor. 


LONDON     &      MIDLAND 

Insurance  Company,   Limited. 

KSTABLISBBD     1859 

The  Oldest    Independent    Fire 
Office  In  the  British  Empire. 

Office  :    39/41  NEW  BROAD  STREET,  LONDON.  B.C. 


COUNTY 

FIRE     OFFICE,     LI  M  ITED 


60    REGENT    ST.,   W., 

and 
4  LOMBARD  ST.,  E.G., 

LONDON. 

THE  BUSINESS  OF  THIS 
OFFICE  IS  CONFINED  TO 
THE    UNITED    KINCDOM. 

PuU  Particulars  od  application 
to  the  Hea<i  OtBce,  Bniucbes, 
and    AgeDta  of    the  Company. 

APPLICATIONS  FOR 
AQESCIES  INVITED. 

JOSEPH  A.BOONEY,&cr«ars,. 


Fire, 

Consequential  Loss  follow- 
ing- Fire, 
Personal  Accident  &  Disease, 
Workmen's  Compensation, 
Domestic  Servants, 
Third  Party  &  Drivers  Risks, 
Burglary,    Plate  Glass, 
Fidelity  Guarantee,  and 
other  classes  of  Insurance 


THE  CONSOLIDATED 


Assapcfcxice 


Compa,ny, 

ESTABLISHED    1903. 


nre  and  General  Departments. 

10  St.  Swltliln's  La.ne,  London.  E.C. 
Manager  :  J.  Herbekt  £.  Lane. 


Registered  Office  and  Life  Dept. 

9  Fleet  Street,  London,  E.C. 

Actuary  and  Secretary  ; 

OHis.  WisDcrr. 


I^lmltedl  I 


Subscribed  Capital      £500,000 

Paid-up  Capital £75.875 

FOR  REINSURANCE  BUSINESS 

BY   TREATY   OR   OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 
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THE  WHEAT   POSITION. 

The  wiu'  has  now  lusted  about  six  wt?eks,  and  it 
will  be  no  lioubt  interesting  to  compare  present  prices 
witli  those  ruling  just  before  the  conimencenient  of 
hostilities,  also  with  those  at  the  corresponding  dat* 
Inst  year:  — 


Engliih  wheat  at  Mark  Laoe... 
Na  1  Nortticrn  Manitoba 
Choice  white  Karachi  parcels — 

Septomhcr-Octobcr 

Aiutmlian  cargoes  allost 

!^0.  2   (hard  winter)    parcels, 

September-Octot)er  shipment 


End  of  July 

1914 
35/0  to  .38,0 

38/6 

37/9 
37/9 

33/3 


September  10, 

1914 

39/0  to  43,0 

49/6 

46/9 
47/3 

42/3 


September  10, 

1913 
33/0  to  36/0 

38;6 

37/3 
366 

34/0 


It  will  be  seen  by  the  above  figures  that  English 
wheat  has  only  risen  5.s.,  whilst  foreign  descriptions 
are  9.s.  to  lis.  dearer,  the  reason  beinj^  that 
Englisli  wheat  was  very  scarce  at  the  end  of  July, 
but  with  the  advent  of  the  new  crop  is  now  in  liberal 
supply.  The  most  important  advance  has  been  in 
Manilobaii,  this  being  the  result  of  the  disappointing 
yield  of  this  year's  Canadian  wheat  crop.  Up  to  the 
early  jjart  of  July  tliere  were  fair  prospects  of  Canada 
having  about  an  average  crop,  but  the  subsequent 
long  spell  of  heat  and  drought  caused  a  considerable 
deterioration,  and  the  latest  estimate,  cabled  over  a 
few  days  ago,  is  for  a  yield  about  70,000,000  bushels 
smaller  tlian  last  year.  The  quality  also  is  distinctly 
inferior  to  last  year's  splendid  wheat,  and  a  large 
proportion  of  the  crop  is  expected  to  grade  No.  2  and 
ijelow.  The  total  quantity  of  wheat  inspected  at 
Winnipeg  in  the  twelve  months  ended  August  31 
amounted  to  154  million  Bushels,  against  139  million 
bushels  in  the  previous  season,  whilst  the  proportion 
grading  No.  1  Northern  Manitoba  was  no  less  than 
60  per  cent.,  against  only  11  per  cent,  in  the  previous 
year.  The  estimated  surplus  from  this  year's  Cana- 
dian crop  is  about  bU  niilHon  bushels,  but  as  prices  are 
certain  to  be  very  attractive  and  remunerative  to 
farmers  for  a  considerable  time  to  come,  it  is  quite 
possible  that  the  shipments  will  exceed  this  total, 
as  no  doubt  there  were  fair  stocks  of  old  wheat  in 
farmers'  Jiands  at  the  end  of  the  season. 

The  Washington  Bureau  report  gives  the  yield  of 
winter  wheat  in  America  at  675  million  bushels  and 
of  spring  w'heat  at  221  million  bushels,  or  a  total  of 
896  million  bushels,  against  763  million  bushels  last 
year.  The  jiresent  estimate  for  spring  wheat  is 
19  million  bushels  less  than  a  month  ago,  but  the 
grand  total  still  shows  the  very  large  increase  of 
133  million  bushels  over  last  year's  crop,  and  this  is 
an  extraordinarily  good  result  considering  that  last 
year's  crop  was  a  record  one.  The  home  consump- 
tion is  between  600  and  610  million  bushels,  but  in 
view  of  the  much  higher  prices  now  ruling,  and  the 
probability  that  ])rices  will  keep  at  a  high  level  in  the 
future,  it  is  quite  possible  that  this  year  it 
will  not  exceed  600  million  bushels,  even  after  allow- 
ing for  some  wheat  being  used  for  feeding  jmrposes. 
Invisible  stocks  in. farmers'  and  dealers'  hands  at  the 
end  of  the  season  were  fairly  liberal,  and  although 
these  reserves  would  have  been  held  firmly  and  kept 
in  the  countiy  at  a  moderate  or  low  level  of  prices, 
it  will  be  quite  a  different  matt-er  under  the  present 
circumstances,  when  there  is  every  prospect  of  values 
being  on  the  average  over  lO.s.  per  quarter  higher  than 
in  recent  years.  .America,  if  wanted,  could  no  doubt 
export  some  40  million  quarters  of  wheat  during  the 
present  season,  and  will  ]irobably  do  so  if  the  next 
crop,  now-  being  sown  in  the  w-inter  wheat  States, 
makes  a  favourable  start,  and  the  winter  be  favour- 
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able.     The  yields  of  winter  and  spring  wheat  for  the 
past  11  years  have  been  as  follows:  — 

winter  Wheat  Spring  Wheat  Total 

Bushel?.  Barbels.  Bushels. 

1914 675,000,000  221.000,000  ^,000.000 

1913 623,561,000  239,819.000  763,380,000 

1912 399,919,000  330,348,000  730,267,000 

1911 430,656,000  190,682,000  621,338,000 

1910 4ja,142,0M  200,979,000  635,121,000 

1909 403,027,000  280,823,000  683350,000 

1908 437,908,000  226  694,000  664,602,000 

1907 409,422,OCO  224,615,000  634,067,000 

1906 492,888,000  242,373,000  735,281,000 

1905 428,481,000  273,498,000  701,979,000 

1904 „.        ...  332,935,000  219,000,000  551,935,000 

10-ye»r  average     489,000,000  242,000,000  671,000,000 

With  the  largest  crop  of  wheat  on  record,  very 
high  prices  for  same  in  prospect,  and  remunerative 
prices  obtainable  for  all  other  grain,  American 
farmers  have  indeed  an  excellent  financial  outlook 
in  front  of  them;  whilst  as  regards  Canada,  the  de- 
ficiency in  the  yield  of  wheat  and  oats  will,  in  a  great 
measure,  be  counteracted  by  the  much  higher  prices 
realised. 

As  mentioned  previously,  prices  have  advanced 
appreciably  during  the  past  six  weeks,  and,  although 
there  may  be  reactions  from  time  to  tune,  a  decline 
in  values  is  hardly  probable  while  the  United  States 
and  Canada  remain  the  only  shippers  of  importance. 
There  is  no  doubt  that  India  will  ship  much  more 
wheat  at  the  higher  prices  now  ruling,  and  likely  to 
rule,  than  would  otherwise  have  been  the  case,  but  the 
last  crop-  was  considerably  smaller  than  in  either  of 
the  past  four  years,  and  the  surplus  for  export  is  only 
a  moderate  one.  There  is  very  little  wheat  left  in 
Argentina,  and,  moreover,  exports  from  that  country 
have  been  prohibited;  .\ustralia  has  only  a  moderate 
surplus  now  left,  and  is  holding  same  for  very  high 
prices.  The  Eoumanian  crop  has  proved  to  be  a  very 
disappointing  one,  and  the  quantity  of  wheat  available 
for  export  is  smaller  than  for  years  past.  The  only 
country,  apart  from  the  United  States  and  Canada, 
in  a  position  to  export  a  considerable  quantity  of 
wheat  during  the  next  four  or  five  months  is  Russia. 
At  present  Russia  is  not  exporting,  mainly,  no  doubt, 
owing  to  fears  that  there  may  be  trouble  with  Turkey, 
in  which  case  the  straits  of  the  Dardanelles  would  be 
closed,  whilst  shipments  cannot  take  place  from  the 
Baltic,  as  the  German  fleet  would  prevent  same.  If, 
however,  Russia  should  suddenly  come  out  as  an 
exporter  in  quantity,  the  effect  "of  the  competition 
would  probably  be  that  America  would  be  more  dis- 
posed to  meet  buyers,  and  this  might  result  in  a 
decline,   if  only  temporarily,  in  prices. 

The  extent  to  which  Europe  has  been  dependent 
on  America  and  Canada  for  its  wheat  supplies  so  far 
this  season  is  shown  in  the  following  tabular  state- 
ment, which  gives  the  exports  in  the  five  weeks 
ending  Se])tcmber  3,  compared  with  the  two  previous 
seasons :  — 


U.S.  and  Oaoada 
Argentina 

Russia 

Danabe 

India    

Australia 
Sundries 

Tola!,.. 


1914 

1913 

Qrs. 

(J'S, 

4,700,000 

4,206,000 

10,000 

140.000 

210,000 

1,40?,00D 

25,000 

195,000 

235,000 

835,000 

— 

205,000 

50.000 

180,000 

1912 

Qri. 

1,820,000 

640,000 

1,255,000 

980,000 

870,000 

205,000 

155,000 


5,230,000        7,160,000        5,925,000 


Proportion  destined  tor  the  V.  K.    3,076,000       2,710,000       2,515,000 

No  less  than  90  i)er  cent,  of  the  total  shipments 
has  been  furnished  by  North  America,  and  it  is  most 
fortunate  for  Europe  that  the  United  States  has  such 
n  magnificent  crop  this  year.  The  other  outstanding 
feature  is  the  very  large  proportion  taken  by  the 
United  Kingdom ;  in  fact,  the  exports  to  the  United 
Kingdom  are  in  excess  of  either  of  the  two  previous 
years,  although  the  total  shipments  to  all  countries 
.are  appreciably  smaller. 
_  As  a  result  of  these  liberal  shipments  to  the  United 
Kingdom,    and    fair  deliveries   In-    English    farmers, 


our  stocks  have  increased  from  1,870,000  qrs.  on 
August  1  to  2,525,000  qrs.  on  September  5,  and  there 
is  every  indication  that  stocks  will  go  on  increasing 
in  the  near  future.  It  is  sincerely  to  be  hoped  that  such 
will  be  the  case,  and  that  as  much  wheat  as  possible 
will  be  accumulated,  as  later  on,  without  a  doubt, 
other  European  countries  will  use  every  endeavour  to 
obtain  a  larger  proportion  of  the  total  exports  than 
has  hitherto  been  the  case.  It  is  quite  evident,  how- 
ever large  the  quantity  may  be  that  North  .\meric3 
can  spare,  that  it  will  not  be  nearly  sufiBcient  to 
satisfy  the  requirements  of  Europe;  whilst  it  must 
not  be  forgotten. that,  apart  from  about  69  million  quar- 
ters wanted  by  Europe,  10  to  11  million  quarters  will 
be  required  by  non-European  importing  countries.  The 
quantity  of  69  million  quarters  for  Europe,  however, 
includes  8  million  quarters  for  Germany,,  which,  if  the 
war  lasts  as  long  as  a  good  many  people  fear,  will 
have  to  be  deducted,  as  Germany  has  no  means  of 
obtaining  the  wheat  required  from  foreign  sources. 
Russia  has  only  harvested  a  moderate  crop  this  year, 
but  stocks  of  old  wheat  are  generally  believed  to  have 
been  liberal  at  the  commencement  of  the  new  season, 
and  that  country  can  spare  a  considerable  quantity 
of  wheat  after  satisfying  home  requirements.  Russia, 
as  is  the  case  with  all  other  countries,  must  be 
desirous  of  obtaining  as  much  money  as  possible  in 
view  of  the  immense  expenditure  caused  by  the  war. 
It  would,  therefore,  appear  pretty  certain  that  sooner 
or  later  Russia  will  come  out  as  a  fairly  large  exporter 
to  all  countries  except  Germany  and  Austria-Hun- 
gary, especially  when  it  is  considered  that  prices  are 
so  tempting,  more  so  than  for  a  long  time  past. 
It  is  earnestly  to  be  desired  that  Russia  will  soon 
commence  exporting  freely,  as  at  present  North 
.\rnerica  completely  dominates  tiie  situation,  and  it  is 
not  at  all  surprising  that  American  farmers,  as  would 
also  be  the  case  with  farmers  of  other  countries  if 
similarly  circumstanced,  wish  to  get  as  much  monej' 
for  their  wheat  as  jsossible.  So  long  as  there  is  no 
■\ery  serious  competition  from  other  exporting  coun- 
tries, it  is  only  to  be  expected  that  the  prices  asked  for 
.Vmerican  wheat  will  be  gi'adually  raised,  unless  the 
demand  falls  off  considerably.  This  is  not  very  likely  to 
be  the  case,  as  although  the  shipments  to  the  United 
Kingdom  have  been  more  than  equal  to  the  require- 
ments, those  to  other  countries,  excepting  France,  have 
been  very  small  indeed.  Later  on  Italy.  Bel- 
gium. Holland,  and  other  countries  will  be  in  want  of 
fair  quantities  of  foreign  wheat,  and  it  will  also  be 
necessary  for  the  United  Kingdom  to  continue  im]iort- 
ing  freely  all  through  the  season. 

The  above  remarks  apply  more  particularly  to 
the  next  five  or  six  months,  as  later  on  the  results 
of  the  Argentine  and  Australian  crops  may  have 
some  effect  on  prices.  With  regard  to  the  .Argentine, 
the  weather  was  very  wet  during  the  greater  part 
of  the  usual  sowing  time,  but.  later,  climatic  conditions 
improved  considerably,  and  the  latest  advices  received 
by  cable  state  that  present  prospects,  on  a  smaller 
area  than  last  year,  are  quite  favourable.  In  some 
iiarts  of  AustraFia  rain  is  urgently  wanted,  and  the 
present  crop  outlook  is  not  so  favourable  as  last 
year.  It  ig  too  late  now  for  either  country  to  in- 
crease the  acreage  under  wheat,  but  it  is  reported 
ihat  in  .Australia  the  area  actually  sown  is  rather 
larger  than  last  year. 

The  weather  in  Europe  for  some  weeks  past  has 
been  very  favourable  for  harvesting  the  crops,  and 
in  several  countries  the  flour-producing  properties 
of  this  year's  wheat  are  better  than  in  either  of  the 
past  two  years,  whilst  its  condition  is  such  that  the 
wheat  can  be  used  at  once.  Some  damage  has  been 
done  to  the  crops  in  France  and  Belgium  in  those 
districts  where  the  war  has  been  raging,  but  this  is 
not  believed  to  he  very  serious.  ^Yhat  may,  how- 
ever, exercise  a  strong  effect  on  prices  next  year,  if  the 
war  lasts  for  any  length  of  time,  will  be  the  im- 
possibility of  sowing  the  full  average  area  to  winter 
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wliiat  uiiil  rye  in  France.  Bi'lguiiii,  Ueiinaiiy,  Austna- 
lluiifiaiv,  and  Russia. 

Practically  the  whole  of  the  rye  niid.  with  the 
oxccptioii  o(  Russia,  nearly  all  the  wheat  are  sown 
ill  tl\e  autumn.  In  Russia  spritig  wheat,  forms  almost 
i\vu-;mrd*  of  tlie  total  crop.  Apart  from  any  sTiort- 
ai;e  caused  by  so  many  men  beint;  enj^aged  in  war, 
It  will  be  impossible  to  sow  at  all  in  those  districts 
wh.crc  fighting  is  actually  going  on.  The  dfticifiicy 
ni  the  area  sown  in  the  above-mentioned  countries 
may  be  partly  made  good  by  increases  in  the  United 
States,  Italy,  India,  and  England.  The  high  level 
of  prices  likely  to  rule  for  wheat  for  a  long  time 
to  come  offers"  eveiy  inducement  to  those  countries 
in  a  position  to  do  so  to  increase  the  acreage  as 
mucli  as  possible,  and  according  to  the  latest  reports 
from  America  that  country  intends,  provided  the 
weather  be  favourable,  to  sow  more  winter  wheat 
even  than  last  year.  Some  other  countries  may  also 
increase  the  acreage  under  wheat,  but  it  is  much  to 
be  feared  not  sufficiently  so  to  nearly  make  up  for 
the  deficiency  in  those  countries  where  war  is 
proceeding.  Unless,  therefore,  the'yield  per  acre  next 
vear  be  exceptionally  large,  the  total  outturn  is  likely 
to  be  appreciably  smaller  than  this  year. 


LANCASHIRE  COTTON  INDUSTRY. 

.A.I.L  engaged  in  tlie  cotton  industry  of  Laucasliire 
have  been  much  interested  this  week  in  the  Board 
of  Trade  returns  for  August.  On  the  whole,  the 
extent  of  our  foreign  trade  was  rather  larger  than 
expected,  but,  of  course,  much  smaller  exports  are 
recorded  compared  with  last  year.  The  following 
table  gives  the  shipments  in  piece-goods  for  the  last 
three  years : — 

Eight  MoDtba  ended 
August  Auffost  31 

Yd«.  Yds. 

1914  313,074,6C0  4,408,103,000 

1913  579,546,500  4,8013.6,400 

1912  641,7823X)  4,663,e02,60D 

The  chief  increases  so  far  this  year  on  last  are : 
Turkey  (.34,866,000  yds.).  China  "(25,867.0(30  vds.), 
Greece  (21,507,000  yds.),  Roumania  ^16.038,000 
yds.).  United  States  (13,824,000  yds.),  Australia 
(11.222.000  vds.).  The  principal  decreases  are: 
Bombav  (US. 763.000  yds.).  Bengal  (103,315,000 
yds.).  Argentine  Republic  (73,197,000  yds.),  Brazil 
(41.614.000  yds.),  Burmah  (27,155.000  yds.), 
Colombia  and  Panama  (25, -531, 000  yds.). 

In  yam  there  is  also  a  marked  decline  in  the 
takings  of  foreign  countries,  as  "ill  l>f  ';eeu  from  the 
following  table:  — 

Eight  Months  ended 
August  Auguet  31 

Lb.  Lb. 

1914  8  046,600  141.327,300 

1913  16,998,100  139,027,300 

1912  20,870,200  166,099,800 

The  principal  increases  so  far  this  year  on  last  are : 
Bulgaria  (3,051,000  lb.).  Roumania  (2,689,000  lb.). 
Netherlands  (2,415.000  lb.),  Bengal  (1,-300,000  lb.  I. 
Bombay  (642,000  lb.).  United  States  (117.000  lb.). 
The  chief  decreases  are:  Austria-Hungarv  (1,372.000 
lb.),  Germany  (1.092.000  lb.),  Canada  (8-59,000  lb.). 
Argentine  Republic  (657.000  lb.),  Russia  C654.000 
lb.).  Belgium  (404,000  lb.). 

It  was  quite  expected  that  Lancashire  textile 
machinists  would  be  seriously  affected  by  the  Euro- 
pean war,  and  the  following  table  shows  that  our 
customers  abroad  are  taking  much  less  than  last 
year: — 

Bight  Months  ended 
AoROst  Aaga£t31 

£  £ 

(Soinning    £213305)  i«?4infi7i 

1914  i  Westing...     56,341  [       301,666        i  "fSi'XSi  t       4,871,263 
lothtr      ...     33j;50]  '    1.<»6.6V6  f         ■"    •" 

1913  707,207  5,416,485 
1912                                                547,865  4,477,969 

The  principal  increases  so  far  this  year  on  last  are: 
China  (£108,146),  Biitish  East  Indies  (£74,778), 
United  States  (£.39,529).       The  chief  decreases  are: 


South     America     (£222.:i(i0),     C.cnnany     (£13(i.t..fi), 
Netlierlands   (£75,473),   Franco   (£66,191). 

Thei-e  have  been  no  indications  din-ing  the  week 
of  any  early  revival  in  the  demand  for  yarn  and  doth. 
Engagements  are  steadily  running  down,  and  no  fresh 
orders  of  weight  seem  to  be  in  sight.  A  good  deal 
of  attention  is  now  being  given  to  the  raw  cottoa 
situation.  Rei)resentative  sjjinners  have  had  an  inter- 
view with  the  Liverpool  Cotton  Association,  and  any 
changes  will  be  mutually  arranged.  .  It  is  of  interest 
to  note  that  American  spot  quotations  last  Tuesday 
were  reduced  20  points,  and  Egyptian  descriptions 
lowered  15  points.  January-February  deliverie^s  in 
middling  .\merican  are  being  arranged  at  5.70(2., 
whilst  in  fully  good  fair  brown  Egyptian  the  figure 

is  8.20rf.  ,     T-        , 

On  Tuesday  last  the  Census  Bureau  of  the  L  nited 
States  Government  published  its  first  report  of  gin- 
ning figures  for  the  new  crop,  the  total  amount  ginned 
up  to  September  1  being  given  as  475,000  bales,  as 
compared  with  794,000  bales  last  year  and  731,000 
bales  in  1912.  The  figures  published  are  the  smallest 
for  several  years  past,  and  it  looks  as  though  growers 
are  keeping  supplies  back.  It  should  be  said  that 
statistics  of  this  kind  early  in  the  season  are  very  little 
to  go  by.  the  amount  largely  depending  upon  whether 
'lie  growth  is  earlv  or  late. 


AMERICAN  COTTON. 

Ihursday.  September  10,  1914. 
Business  in  the  Cotton  market  is  still  conducted 
under  artificial  conditions,  but  though  trading  is 
restricted,  there  are  indications  of  some  little  revival 
in  the  demand  for  spot  cotton.  The  approach  of 
the  new  crop  renders  it  difficult  to  maintain  the 
recent  level  of  prices,  and  accordingly  the  directors, 
acting  in  concert  with  the  Master  Spinners'  Federa- 
tion, have  reduced  the  price  of  January-February  to 
■■).7Uf/.  and  spot  middling  to  (id.  It  is  very  desirable 
that  as  soon  as  possible  prices  should  be  reduced  to 
a  point  at  which  open  trading  may  be  permitted;  but 
we  hope  the  authorities  will  move  cautiously  in  this 
matter,  and  not  by  unduly  precipitate  action  endanger 
the  result  of  their  past  month's  labour.  It  is  im- 
perative in  the  interest  of  trade  generally  that  the 
change  from  the  old-crop  to  the  new-crop  level  of 
price  should  be  effected  with  the  minimum  of  financial 
disturbance. 

New-crop  cotton  in  America  has  been  quoted  at 
veiy  low  figures,  but  the  difficulties  encountered  in 
arranging  business  have  been  so  great  that  the  result- 
ing trade  has  been  very  limited.  Exchange  is  diffi- 
cult to  negotiate  and  at  times  quite  unsaleable. 
Freight  is  scarce  and  difficult  to  secure,  and  alto- 
gether it  does  not  seem  probable  that  any  weight  of 
fmports  will  be  received  here  for  some  weeks.  Our 
latest  cables  report  that  prices  in  the  South  are 
hardening,    and    that    holders    are    asking    20  to   30 


points  advance 
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-eir  quotations  of  a  few  days 
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ago,    and    that    lieavy   rains   in    Texas    have    faiised 
serious  damage  to  the  grade  of  early  pickings. 

Witli  regard  to  the  price  of  spot  cotton  in  Liver- 
pool, we  think  consumers  lose  sight  of  the  fact  that 
if  normal  conditions  were  prevailing  their  purchases 
would  be  based  on  September  delivery,  which  in  all 
probability  would  be  running  at  a  considerable 
premium  over  January-February.  They  can  at 
I^resent  buy  on  the  Januai-y-February  basis,  and  with 
the  exception  of  the  higher  grades  buy  at  a  very 
reasonable  difference  in  futures.  We  still  hold  to  the 
oi)inioii  that  the  spot  price  in  li^erpool  is  not  unduly 
high,  taking  all  surrounding  conditions  into  account. 
It  is  the  only  supply  available  for  the  immediate 
needs  of  spinners,  and  while  spinners  may  in  very 
limited  quantities  make  cheap  purchases  of  new-crop 
cotton  to  arrive  about  the  end  of  October,  until  that 
time  and  even  later  the  trade  will  be  dependent  on 
our  local  stock.  There  seems  to  be  no  valid  reason 
why  Liverpool  holders  should  at  present  sacrifice 
their  cotton  now  in  warehouse  because  cotton  is  cheap 
in  America,  and  may  in  two  or  three  months'  time 
move  here  in  quantity 


SCOTTISH  IRON  AND  STEEL. 

Tuoidii  there  is  little  change  in  the  Scottish  iron  and 
sieel  trades  within  the  last  fortnight,  makers  ha\e 
been  engaged  discussing  and  providing  for  the  big 
devt-lopment,  which,  if  not  immediately  forthcoming, 
will  make  itself  felt  in  the  near  futui'e.  It  is  signifi- 
cant tiiat  the  makers  of  pig  iron  are  laying  in  heavy 
stocks.  There  are  now  eight  more  furnaces  in  blast 
since  the  outbreak  of  war.  Some  of  the  leading  pro- 
ducers had  about  six  months'  supply  of  ore  in  hand 
a  month  ago.  and  they  have  been  able  to  maintain  that 
margin  while  keeping  their  furnaces  fully  occupied. 

With  shipbuilding  quietening  down  there  is  a  corre- 
sponding absence  of  specifications.  Still,  enough  home 
business  is  coming  in  to  keep  steelmakers  moderately 
busy.  But  their  hopes  are  fixed  on  the  export  trade. 
In  this  quarter  prices,  freight,  and  insurance  continue 
to  present  difBculties  which  time  alone  will  adjust. 
Australia  and  India  are  at  present  the  main  sui)port  of 
the  ex])ort  trade,  and  other  areas  are  likely  to  compen- 
sate for  the  early  closing  of  Canadian  business  and  the 
falling  off  in  Japan. 

Where  prices  show  any  change  at  all  they  are  in 
the  producer's  favour.  From  London  comes  the  com- 
plaint that  Scottish  makei's  have  increased  their  prices 
out  of  all  iM'oportion  to  the  state  of  trade.  Prices  have 
certainly  been  raised  against  the  shijibuilder  to  the 
extent  of  aSs.  or  30.s.  a  ton.  But  hematite  pig  iron 
has  also  increased  in  price  by  12.s.  6(/.  (from  62.s.  6(7. 
to  75.V.)  siulce  war  began,  and  it  is  of  elementary  know- 
ledge in  the  trade  that  one  and  a  half  tons  of  pig  iron 
produce  only  one  ton  of  steel.  SEipLuilders  will  also 
remember  that  the  encouragement  given  b\-  them  to 
GernuHi  and  Belgian  makers  not  long  ago  forced  home 
producers  to  manufacture  at  a  loss  of  10s.  to  15,s.  a 
ton.  Plates  are  now  selling  at  £7  2,s\  6rf.  and  angles 
at  £6  17.t.  M.,  and  even  at  these  prices  quotations  are 
still  about  15s.  a  ton  cheai^er  than  a  year  ago. 

Ill  view  of  the  dissatisfaction  which  appears  to 
exist  in  the  South  it  is  hut  fair  to  mention  that  the 
Scottish  banks  have  acted  wisely  and  well  towards 
makers  and  builders,  and  industry  in  general.  Few 
serious  complaints  have  been  made  which  are  not 
capable  of  explanation.  On  the  whole  the  Scottish 
iron  and  steel  industries  have  emerged  from  the  war 
crisis  very  well  indeed,  and  the  outlook  is  quite  satis- 
f actor v. 


LEAD. 

Tni;  first  consequence  of  the  war  and  of  the  scramble 
for  lead  which  ensued  from  dealers  and  consumers, 
and  also  from  Government  buying,  was  to  forc*^  up 
prices  to  about  £24  for  early  delivery;  but  from  this 


giddy  lieight  there  has  been  a  reduction  of  about 
25  per  cent.,  and  at  the  lower  level  the  market  does 
not  look  any  too  strong.  The  cause  of  the  drop 
in  tlie  price  was  the  plentiful  supply  of  lead  from 
abroad,  partly  diverted  lead  sent  here  to  find  a  market 
now  that  (jermany  is  shut  up.  It  is  possible  that  the 
overabundant  supply  weighing  upon  the  market  may 
be  merely  temporary,  because  there  has  been  a  whole- 
sale interruption  of  oj)erations  in  the  Australian 
Broken  Hill  region  and  also  in  Spain,  and  the  import- 
ance of  these  two  districts  as  lead  producers  may 
be  gauged  from  the  following  details  of  output.  On 
the  other  hand,  output  in  Mexico  is  getting  slowly 
under  weigh  again:  — 

1913  1912  1911                 1910 

Metric  Tone  Metric  Tona  Metric  Tons  Metric  Tons 

Spain          i03,000  186,000  175.000            192,000 

Australia    116,000  107,000  100,000              99.000 

World's  total        ...     1,186,000  1,181,000  1,132,000        1,128,000 

The  lead  trade  is  regulated  by  a  Convention  of 
German  origin  and  management,  and  it  comprises 
the  chief  producers  of  soft  lead,  including  those  of 
.\ustralia  and  Spain.  It  is  not  to  be  supposed  that 
British  capital  will  continue  any  longer  to  be  con- 
trolled in  this  way  by  Germany  without  a  bold  effort 
being  made  to  render  British  interests  free  and  inde- 
pendent. It  is  to  be  feared  that  sometimes  the  best 
interests  of  British  industrial  connections  have  in  the 
past  been  obscured  by  too  narrow  a  view  being  taken 
of  national  responsibilities.  It  is  amazing  that  the 
German  troops  to-day  should  be  firing  lead  produced 
by  British  capital  and  labour  but  the  output  of  which 
is  controlled  by  Germany.  This  laxity  of  national 
spirit  and  all  that  it  involves  must  give  place  to  a 
sterner  feeling,  and  if  needs  be  direct  encouragement 
must  be  forthcoming  to  ensure  the  British  handling 
and  British  control  of  British  products.  We  are  all 
right,  as  it  liap].ens,  for  an  ample  supply  of  lead, 
but  things  miijlit  have  been  otherwise.      It  is  not  the 
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fault  of  tlic  German  Convention  that  Britain's  lead 
supply  Jiappeus  to  be  ample  for  the  safeguarding 
of  our  interest  in  the  lield,  but  it  is  impossible  that 
we  can  any  longer  tolerate  the  German  domination  of 
British  national  resources.  There  has  been  too  mudi 
laxness  in  this  respect,  and  it  is  both  patriotic  and 
expedient  that  this  should  be  recognised. 


MEETINGS. 


CEYLON  CONSOLIDATED  RUBBER  ESTATES,  LIMITED. 

The  I'liiirlli  oniimiry  gcncnil  mouliiig  was  held  on  Septem- 
ber 8  lit  the  offices,  5  yueeii  Street,  K.C.,  Mr.  H.  Weiitworth 
Verium,  J. P..  Chairman  of  the  Company,  presiding. 

The  Chairman,   in  moving  the  adoption  of  the  report  and 
accounts,  said  they  had   come  to   the  end  of  their  financial 
i-esources.  and,  as  it  was  impos.sible  to  carry  on  a  commercial 
undertaking  such  as  theirs  profitably  and  "elKciently  without 
ample  means,  the  board  had  come  to  the  conclusion  that  the 
best  and  wisest  course  to  pursue  was  to  raise  sufficient  funds 
to   place  the  Company  in   not  only  a  strong,   but  a  secure, 
financial  position.     Before  dealing  "with  the  scheme  he  would 
like  to  point  out  in  reference  to  the  past  that  the  board  had 
fulfilled  and  carried   out  all    the  obligations  that   they  had 
undertaken  when  the  Company  was  originally  started.    Share- 
holders   had    to    grasp    the    fact    that    they    had    no   money, 
save   a  trifle  of  £200  in  the   bank.     It  niight  be  said   that 
they  had  all   the  rubber  to  which  he  had   referred,  but  he 
would   explain    that   at   least   three   months   elapsed    before 
rubber   that  was    collected   could  be  brought  to  market    and 
sold.     Their  financial  year  began  in  March,  and  so  far  only 
five  months  of  the  current  year  had  passed.     The  crop  that 
they  obtaine<l  from  their  trees  was  always  very  small  in  what 
were  the  summer  months  in  England.     The  best  crops  were 
harvested  in  the  months   of  October,   November,  December, 
January,  February,  and  March.     Their  manager  had  warned 
them  that  quite  75  per  cent,  of  the  amount  of   rubber  they 
were  going  to  get  for  the  current  year  would  be  obtained  in 
that   latter   period.     It   was,    of   course,   obvious   that   from 
that  rubber    they   would   get  no   money  at   all  before  June 
or  July,   because,  as  he  had    said,   it  took  three  months  to 
market   it.     Then  there    was  another   factor.     They  had    no 
certainty  that  the  rubber  sent  home  would    ever  reach  Eng- 
land.    The  last  consignment  of  rubber  of  2,000  lb.  they  sent 
home    was  lying   at    the   bottom  of   the   sea,   the   ship  that 
carried  it  having  been  sunk  by  a  German  cruiser.     Of  course, 
the  rubber  had  been  insured,  and  they  would  get  the  money 
eventually.     All  the.se  things  would  give   shareholders  some  i 
idea  of  the  risks  they  had  to  rini  in  consequence  of  the  war.   [ 
Another  factor  was  that  the  rubber  market  was  closed.     No 
public  sales  were  being  held,  and   it  was  quite  impossible  for 
them   to  tell   whether  they   would   succeed    in   selling  their 
rubber  at  all,  or  what   price   they  would  get  for  it.     They  j 


were    inider    aii     agreonient    not    to    allow    the    enlaU-    to    bo 
neglected.        That    WB«   a    danger    which    was   hanging   over 
them,  and  it  was  one  of  the  principal  reasons    why.   it   they 
did  not  wish   to   lose  their  money  altogether,    it  was  impera- 
tive that  they  should  raise  fresh  capital.     They  had  borrowed 
£5,000,  at   10  per   cent,   interest,   in  order   to   carry  on  the 
estate,   as  he  had   indicate<l   would    be  nccc8."ary   at  the  lost 
meeting,    and     it    was    part    of    the    arrangement    that    they 
should    keep   their   estate    in    a    perfect   cunditicin.        It   viat 
essential,  in  their  own  interests,  that  the  shareholders  should 
assent    to    the  reconstruction,   because  if   they    did   not  pay 
off  the  loan  they  would  incur  the  fearful  risk  of  the  money 
being  called  in.  and,  if  they  were  unable  to  provide  it,  the 
lender   would   be    in   a   position   to  absorb   the   whole   of   the 
estate    for    £5,000— a   position   which   was   unthinkable    anid 
could   not   be   allowed.       Some  shareholders   might  consider 
that  a  call    of  6(/.   per   share,  such  as  they  suggested,    was 
rather   in  e.xcess  of  any  amount  actually  required.     He  did 
not    think   so,    if   only    for    the   reason   that    he   tTiought   the 
Company  should  bo  provided  with  aniiile  funds  to   meet  all 
their  obligations,   and  to  permit  them  to  emerge  at  the  end 
of  the    war  in  a  perfectly  strong  financial   position.     There 
was  another  reason,  too,  why  they  should   make  the  assess- 
ment bd.  per  share.     Last  vear  he  explained  that  they  had 
been  strongly  advised  to    plant  as  many  cocoa-nut  trees   as 
possible  on   their  estate.     Everyone  knew  what  an  immense 
industry   cocoa-nut  growing    had    become,   and   how  tremen- 
dously the   demand  for  cocoa-nut  oil  was  increasing.     They 
had  been  able  to  get  into  touch  with  a   company   owning  a 
very  valuable  cocoa-nut  estate  of  2.000  acres,   of  which  500 
acres  were  already  planted  with  very  healthy  trees  two  years 
old,  while  300  acres  were  cleared  for  planting,  and  the  trees 
all  ready  to   put  in.       Mr.  Price  Long  had    inspected   that 
estate,  and  had  announced  it  to  be  absolutely  the  best  land 
he    had  ever  come  across   for  the    purpose.     The  war  gave 
them  the  opportunity  of  purchasing  that  estate  for  £10,000, 
not  in  cash,  but  in  fully  paid  shares.     The  board  considered 
the   opportunity    one   that   should   not    be   missed.        If   the 
shareholders    consented    to   the    reconstruction,    the    scheme 
would  produce  £20,000.  of  which  £5,000  would  go  to  repay 
the  loan,   while    £3,000  would    suffice  to  bring  to  maturity 
that    portion   of    their   estate   which   was    immature   at   the 
moment,  but  which  would  come  to   perfect  maturity   in  the 
course  of   the  next  three  years.     Then  they   would    be  left 
with  £12.000,  which   would  be  ample  not  only  to  bring  the 
cocoannt  estate   into  perfect  maturity  in  the  cour.«e  of  a  few 
vears,  but  would  also,  probably,  enable  them  to  plant  several 
hundred  acres  more. 

Mr.  George  Bargate  seconded  the  motion. 
The  resolution,  on  being  put  to  the  meeting,  was  defeated 
on  a  show  of  hands.  14  voting  in  favour  and  16  against. 
The  Chairman  thereupon  demanded  a  poll. 
The   result  of  the  polls   was  subsequently   announced,  the 
resolution  for  the  adoption  ot  tlie  rejiort  and  accounts  being 
carried,   and   the  resolutions    for  the    reconstruction  of  the 
Company  by  the  necessary  three-fourths  majority. 
The  "pro'ceedings  then  terminated. 
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GULF,     EAST     AFPaCA,     MAURITIUS, 

BURMAH,     STRAITS,     CHINA,     J.APAN 

A.ND     AUSTRAMA. 


AUSTRALIA     SPECIAL  NUMBERS 


•WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply:  — 
GRAY,  DAWES  .t  Co..  23  Great  Winchester 
Street,  E.C.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  A  Co., 
Dock  House,  Billiter  Street,  E.G.,  and  62 
Pall  Mall.  S.W. 
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FREMANTLE.  ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE. 

Through  Tickets  to  NEW  ZEAL.iND  and 

T.4.SMANIA.  I 


Of 
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Banking  Section 

American  Railroads  Section 

Insurance  Section 


Uanageni — P.  Green  &  Co.  and  Anderson,  Anderson 
&  Co.  For  passage  apply  :o  the  latter  firm  at  5  Fen- 
i-lmrch  ATenne,  E.C.,  or  to  tie  Branch  Office,  28 
Cookspur  Street,  S.W. 


Post  Free,  Inland    1/1. 
Abroad  1/8, 
The  Publisher, 

51  Cannon  Street,   London,   E.C. 


THE  NATIONAL  BANK  OF  SCOTUND  LIMITED 

INCORPORATED     BY    ROYAL    CHARTER     AND     ACT    OF     PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subsci'ibed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 
RESERVE  FUND,  £900,000. 

»:ea,a  Oflace-ElDiNBUROM. 

J.  S.  COCKBUhN,   Gknep.al   MiViOEa.  GEORGE  B.  HABT,  SiCBiTiBT. 

London  OfTice-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  inclading  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  Ac;  th» 
•ollectioD  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit,  knd 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  Ihrouphout  the  World ;  and  Cable  transfer  of  Remittances  to  all  parte. 

The  Agency  ul  rioloniai  and  Foreign  Banks  is  undertaken,  nod  the  Acceptances  of  C'jstamcig  residins  is  the  CelonlM  W 
•laewbere  abroad  domiciled  in  London  are  retired  on  terms  wnicb  wili  be  famished  on  application. 

She  Offioert  of  the  Bank  are  boai^d  (o  aocrecy  m  reg&rds  the  iraiuactiont  of  lU  Cmtomen. 
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ONE     HUNDRED    AND    THIRTY-SECOND    HAIiF-YBARLY    REPORT    OF 

THE  COMMERCIAL  BANKING  COMPANY  OF  SYDNEY,  LIMITED. 

(Incorpora-ted  in  New  South  Wales.) 

Presented  to  the  Shareholders  at  an  Ordinary  General  Meeting  held  at  the  Head  Banking  House.  George  Street, 

Sydney,  on  Friday,  24th  July,  1914. 

The  Directors  submit  to  the  Shareholders  a  Balance  Sheet  showing  the  Liabilities  and  Assets  o(  the  Banli  on  the  30th  June,  1914,  and  present  the  following  Report  :— 
The  balance  at  the  credit  ot  Profit  and  Loss  Account,  after  dedttcting  rebate  on  current  bills  and  accrael  interest  on  Bled  deposits, 
reducing  premises  account,  paying  note   and  other  tases,  and  providing  for  bad  and  doubtful  debts,  as  well  as  granting  to  the 

Officers'a  bonus  on  their  salaries,  amounts  to £207,112  15    0 

Out  of  which  the  Directors  recommend  the  followine  appropriations ; — 

To  Payment  of  a  Dividend  for  the  half-year  at  the  rate  of  10  per  cent,  per  annum      £99,253    8    9 

„  Transfer  to  Reserve  Fund     I3'?2?    5    S 

„  Balance,  being  undivided  Profit      57,85^    6    i 

This  meeting  is  called  upon  to  elect  a  Director,  consequent  on  the  retirement,  in  terms  of  the  Articles  of  Association,  of  George  J.  Cohen,  Esq.,  who  is  eligible 
for  re-election,  and  has  given  the  requisite  notice  that  he  is  a  candidate  for  the  offloe.    It  also  rests  with  the  meeting  to  appoint  Auditors  for  the  ensuing  year. 

During  the  half-year  Branches  have  been  established  at  Boualbo,  Gresford,  Haberfield,  Marricliville  and  Qnambone,  in  this  State,  and  at  Morven  and  Bomii 
Street.  Brisbane,  in  tlie  State  of  Queensland.  rvcnc-v   T  noTTPU  Chairman. 

The  dividend  is  now  payable.  GEORGE  J.  OOHJiH,  cuairiBan. 
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LIABILITIES    AND    ASSETS.    (Inoloding  London  Branch  to  30th  June,  by  Cable.) 


Cr. 


Oapital 

Reserve  Fund    .., 

Reserve  Oapital... 


To  Capital  Paid-op.., 
Reserve  Fund    ... 


,,  £2.ooi,o:o 

..    1,680,000 
,.    2  000,000 


0  0 
0  0 
0    0 


£5,680,000    0    0 


..£2,000.000 
..    1,680,000 


Notes  in  circulation    ... 
Bills  in  circulation     ... 
Deposits  and  other  liabilities  . 
Profit  and  Loss  Account 


0 
0 

-£3,680,GOO  0 

21,801  0 

1,113,851  9 

22,278,511  8 

207,112  15 


£27,301,279  13    4 


By  Coin  and  bullion  In  hand      £5635,152  13 

Cash  at  Bankers 193,714    4 

Australian   Oommonwealth    Notes  (Legal 

Tender)               553,409    0 

Money  at  short  call  in  London         1,851,553  15 

British  Consols  and  Government  and  Muni- 
cipal Securities         2,439,525    0 

Bills  Receivable  in  London  and  Remittances 

in  transit         2,068,614    2 

Notes  and  bills  of  other  banks         37,299  12 


Bills  discounted,  and  all  debts  due  to  the 

Bank 

Bank  premises,  furniture,  £o.  


-£12770,273    6  10 

13,962,748    6    6 
568,253    0    0 

£27,301,279  13    4 


PROFIT   AND   LOSS   ACCOUNT. 


To  Dividend  Account  for  payment  o!  a  Dividend  for  past  hali- 

year  at  the  rate  of  10  per  cent,  per  annum     

Reserve  Fund 

Balance  of  undivided  profit  carried  to  next  haU-yeai 


£99,253 
50,000 
57,854 


£207,112  15    0 


By  Amount  undivided  from  last  half-year   ... 
Profit  tor  half-year  ended  30th  June,  1914 


...    £57,729  14    2 
...     149,333    0  la 


£207,112  15    a 


RESERVE   FUND. 


1914— June  20th 

By  Transfer  Irom  Profit  and  Loss  Accotmt 


£1,680,000    0    0 
50,000    0    0 

£1,730.000    0    0 


GEORGE  J.  COHEN,  Ohairmao. 
T.  A.  DIBBS.  General  Manager. 
W.  R.  SATKRS,  AccounUnt. 


THE 


BRITISH  BANKING 

SUPPLEMENT 

OF 

"THE    STATIST" 

(JULY  25,  1914). 

An  elaborate  work  showing  the  develop- 
ment of  British  Banking-  and  individual 
Banks. 


Should  be  in  the  hands  of  all   seeking 

information  as  to  the  economic  progress 

of  the  Nation. 


Contains  a  mass   of   information   never 

before   presented  in    such  an  interesting 

form. 


Price  1/- ;  Post  Free  1/-^. 

Colonies  and  Abroad,  1/6. 

Bound  in  Cloth  2/- ;   Post  Free  2/6 


Address  The  Publisher, 
"THE     STATIST,"    51     Cannon     Street,    E.G. 


T.     O.     T. 

TRAIN    OMNIBUS    TRAM 

The  GENERAL  has  associates  in  busi- 
ness which  together  form  the  T.O.  T. 
group. 

This  group  out  of  30,000  members  of  its 
staff  has  sent  4000  to  the  war. 

Their  places  are  kept  open  for  them  when 
they  return  and  their  homes  are  kept  up 
for  them  while  they  are  away.  This  is 
done  by  the 

T.O.T.    MUTUAL    AID 

This  fund  is  made  up  of  the  weekly  sub- 
scriptions of  the  members  of  the  staff  of 
all  grades  and  kinds  remaining  at  home, 
and  for  every  penny  so  subscribed  the 
company  subscribes  another. 

Out  of  this  fund  some  12,000  wives, 
children  and  other  dependants  are  receiving 
supplementary  sums  to  the  ^ages  earned 
in  war  by  those  who  have  gone. 


The  London  General  Omnibus  Co. 
Electric  Railway  House, 


Ltd., 


Broadway,  Westminster,  S.W. 
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WHITCLAWS,  39  Loinlwnl  Strost,  Undon,  E.a     PALMER,  HOWE  &  00.,  ManohMtar. 


THE   FINANCIAL  POST 

OF  CANADA, 

"  Ths  Canadian  Newspaper  for  Inv^tort" 

U  tke  movt  widely  reitd  and  fnQufDtUI  QnftnoiAt  paper  In  the  Domiaiotu     Iti  uHoIm  an  wrltua  by 
m«a  who  ^ow  Oaoadian  coodition*  thoroughly,  and  iu  for*ca*ti  ara  raUablk 

Tb«  Invaftor  In  any  elasa  of  Canadian  tecaritj,  and  thoir  on  the  look-oul  for  mora  adTaatAf aoaa 
tSTanmr'  '.a  fur  their  capttAl,  ihould  ftad;  iu  oolomus  re^larly.  It  li  an  aDeioeUt--d  mciiiuia  for 
tlw  umi/oncemeiit.'*  of  Bank%  Unoil  HoLites,  Financial  Agtuut,  Trust,  Loan,  Iniurunoa  and  Real 
■■taia  Companiea.  Uitiin>;  Kquipment.  Ac,  and  aU  adTertiaemenU  daaigned  to  reach  tha  wealthy 
ftsd  Influential  cla^^es  all  oTer  lue  DomUiloo. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  giro  reliable  aod  unbiaased  adTice  br  mail  on  anj  mattar  ol  inTtatmant  intcraat 
Irec  to  inbachbari. 

Send  2  penny  Btampa  for  Bpecimen  Copy, 

GREAT  BRITAIN  and  COLONIES  12a.  6d.  per  annam. 
FRANCE  and  other  EDBOPEAN  COUNTRIES  16a.  6d.  p«r  aanom. 

BRITISH    OFFICE— 88   FLEET    STREET,    LONDON,    EX. 

HEAD  OPPICB— TORONTO,  CANADA. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any   standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

8i  Fleet  Street,  E.C.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


LONDON  BANK  op  AUSTRALU 
LIUITliO. 
71  Old  Bruud  Slrcot,  £.0. 

Subiorlbed  Oapltal  £1,276,747  10  0 

Paid-up  Onpllal  663  722  10  0 

Uncallod.iiicludlnitRcwrTo  Liability       60S,025   0  0 

Hciicrvo  Fund  and  Uii.llvldcd  Profit.        295,071  11  2 

Ki-mittnnci'14  miidc  bv  ("abli?.  ItraflA.  \^AUtn  of 
Credit  and  (J)rcutnr  Nutepi  li^itULiI  upon  BraucliM  iiud 
Affcuta.  Bills  ou  AiiKtruliirtIn  nivotlnte<i  or  sunt  for 
collection.  Dcpo:»lls  rtv«-lTi*  1  for  periods  niid  at  rat« 
which  may  l>c  aRocrt^iincI  on  npplicutloD,  and 
t'Tcry  dp.rriptlon  ol  X>auktutc  bUkiuesa  coaauol«d 
with  Austrulia. 

"DANK    OF    NEW    ZEALAND 

} ncorporattil  by  Act  of  O^neral  Jjj«m&J|r, 

Jnl\,  29. 186L 

(Bankers  to  the  New  /enlund  Government,) 

London  Oitick:— 1  Queen  Victoria  St..  London.  E.G. 

AUTHORISED  CAPITAL      ...     £5,500,000. 

suascniBKu  capital  : 

Four  per  Cent.  Oimrauiecd  Stock      £1,000,000 

75|000      "A "     Preference     Shores     of ) 

£6  13x.  4<i.,    isi^ued    to    New    Zenlnnd  \        500,000 

Government j 

IbO.OOO  Ordinarv  Shftrea  at  £6  13j.  4i..  I         ,,«  ^^^ 

P»id  up.  £3  6i.  %d.  per  fthare         ...       f         duU,WU 

UDCHllcd.  £3  6j.  8<f.  per  .share  500,000 

Hceerve  Fund  and  Undivided  Proflts  ...    1,601,608 

Kct'otlatee  and  coUccta  BillB  of  Exchange. 

GKAaNTS  drafts  on  oU  \Xa  Officoi  la  Now 
Zealand,  Australia  and  Fiji. 

Remittances  made  by  tclegrapbio  transfer. 

ALliXANDEU  KAY,  Manager. 

THE  ANGLO-EGYPTIAN 
BANK,  LIMITED. 

HUBSORIBED   CAPITAL £1,600,000. 

PAID  UP.  £500  000.        RESERVE  FUND,  £680,000. 

BiiANCHES :  Alexandria,  Cairo,  Beni-Souef,  Man- 
eourah.  Port  Said,  Tautah,  Zagazig,  Khartoum,  Multa, 
Gibraltar,  Paris. 

Bankkiis  :  The  Bank  of  England,  The  London 
Joint  Stock  Bank. 

The  Bank  trausacts  every  description  of  Bankm^; 
bosinees  in  Egypt,  grants  Letters  of  Credit,  and 
affords  faciiities  to  travellers  proceediog  to  Egypt  and 
elsewhere. 

Deposits  received  for  one  year  at  4  per  cent,  per 
annum. 

On  current  accounts,  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monUily 
balances  provided  they  do  not  fall  below  the  sum  of 
£200. 

27  Oiementa  Lane,  Lombard  Street,  E.G. 

LONDON      AND      BRAZILIAN 
BANK,  LIMITED. 
7  Tokenhouse  Yard,E.O. 

SUBSCRIBED    CAPITAL,    125,000 
Shares  of  £20  each   £2.500,000 

PAID-UP  CAPITAL 1.250,000 

RESERVE  FUND 1,400,000 

Branches  in  Brazil  at  Rio  dc  Janeiro,  Pari,  Ccara 
Manaos,  Pernambnco,  Bahia,  Santos,  Sao  Paolo 
Curitj-ba,  Rio  Grande  do  Sul,  Porto  Aiegre.  River 
piftte. — Buenos  Ayrcs.  Rosario,  and  Montevideo. 
United  States.— New  York  (Ageucy).  France.— Paria 
(5  Rue  Scribe).    Portugal.— Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Europe. 

Drafts,  Letters  of  Credit,  and  Cab!e  Transfers  Issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  for  collection,  and  every  description  of 
Banking  business  undertaken. 

THE     ANGLO-SOUTH 
AMERICAN   BANK,  LIMITED, 

Authorised  Capital — 

Subscribed £4.500,000 

Unissued 500,000 

£5,000,000 

Capital  Issued  aud  Paid  up £2,250,000 

Reserve  Fund 1,560,CC0 

Oncalled  Liability  of  Shareholders  ...    2,250i000 

Total  responsibility  for  Creditors    £6,060,000 

Head  OfBoe :    Old  Broad  Street,  Londo.s-,  E.G. 

Paria  Branch :     19    Boulevard  des    Oapacinea   and 

23  Kuc  de  la  Pals. 

Hamburg  Branch  :  3  Adolphaplatl. 

Kew  Vork  Agency  :  60  Wall  Street. 

Branches  and  Corre-poudents  in  all  the  principal 
places  of  South  America. 

Cable  TransferM,  Drafts,  and  Letters  ol  Credit  Issued. 
Thr  Purchasie  mid  Sale  of  Funds,  the  receipt  of  Divi- 
dends, the  Mcijotintion  and  colletMiou  of  Bills  of 
EscliRDge,  Coupon?,  and  Drawn  Bonds,  and  other 
Banking  Business  undertaken  with  all  parta  of  South 
America. 

Current  Accounts  opened  and  Depoi-its  received  for 
flied  periods  on  terms  which  may  be  ascertained  on 
application. 


Sv 


THE     STATIST. 


[September  12,   1914. 


The  Merchants' 
Bank  of  Canada. 

Established  1864. 
Paid-up  Capital  ($7,000,000)  £1,«38,3S8 

Head  Office:  Montreal. 

PUKbiDENT— SIR  H.  MONTAGU    ALLAN,  O.V.O. 
ViCE-PitKSiDENT— K.  \\\  BLACKWELL. 
GENEKAL  MANAOhR— E.   F.  HEBDEN. 

Thla  in:ntitiitinn  has  213  Branchea  and  Aerenciea 
extcrnlin;^  from  tlie  Atlautio  to  the  Pacific  (100  being 
in  the  Western  Provinces). 

Every  facility  offeretl  to  the  business  of  immigrants  : 
RavinKti  Departu;ent  at  all  Branches,  where  interest 
is    allowed  at  3  prr  cent,  per  aiinnni. 

Lraftfl  soM  available  in  any  city  or  bunking  town  in 
the  Uiiited  Kingdom  or  United  States. 

Agents  in  Qreat  Britain: 

The  London  Joint  Stock  Bank,  Limited. 
The  Royal  Bank  of  Scotland. 

They    i^^in:    Letters    ot     Credit,    Drafts    and    Cable 
Truusfer:^  avuiiable  at  aii>  biuikiii'^'  puint  in  Oauada. 


THE  BANK  OF  ADELAIDE. 

(Inrorponttwi  by  Act  of   Parliament.    1865.) 
Authorised  Capital,  ill.COO.OOO.  SubBcrlbed  Capital,  iiCi-'.OOO. 

Paid-up  Uiipital      £600|OOO 

Reserve  Puud 61  Of 000 

£1,010,000 

Uncalled  Capital   125*000 

Reserve  Liability  of  Share!  o1  leri        625,000 

£1  760,000 


London    Offlce-11    LEADBNHALL    ST.,  E,C. 

Bills  on  An  t  a'asia  pin-chascl  or  coUeeted. 

Drafts  tssn<^iitud  Remittances  cabled. 

Deposits  r.-ci-ived  fur  fixed  periods  at  rates  to 
be  aacertaaiedoa  application. 

PERCV  ARNOLD,   Manager. 


BANK  OF  MONTREAL 

E;tabli3he>i  in  1817. 
Capital  Paid  Up,  $16,000,000. 
Reserve  Fund,  $16.000  001 
Undivided  Profits,  $1,098,963. 
H.  V.  Meredith,  Esq.,   President, 
X.  B.  Greenshields,  Esq.,  Sir    William    ilacdonald, 
B.  B.  ADgu.s.  Esq.,  Hon.  Kobert  Mackiiy,   Sir  Tliomas 
Shaughneasy,  K.U.  V.O..    David  Morrice,  Esq..     0.  R. 
Hosmer,  Esq,,  A.  Baiimgarten,  Esq..  0.  B.  Gordon,  Esq., 
H.  R.  Drummoud,  Esq.,  D.  Forbtrs  Au^us.Esq. 
William  Mcilaster.  Esq. 
Heal  Office:  MontreaL 
General  Manager  :  irir  Frederick  Wtiiiams-Taylor. 
Afiflistant  General  Manager:    A.  D.  Braitliwaite.  Esq. 
Brandies    and    Agencies  througbont   Canada  and 
Kewfoundlaud ;     also  at  New    i'orK,    Chicago  and 
Bpokane  in  the  United  States,  and  at  Mexico  Oity. 
London'  Offices  : 
47  Threadneedle  Street,  E.G.,  and 
9  Waterloo  Place,    Pall  Mail.  S.W. 
Loudon  Committee  :   Sir  Thomas  Skinner,  Bart., 
A.  Macnider,  Esq., 
Manager  :  George  Cyril  Cassel?. 
Financial  Ag^ents   of  the  Qovernment 
of^  the  Dominion  of  Canada. 
The  Bank  undertakes  monetary  business  with  all 
parts  of  Canada.  Newfoundland,  the  United  States  and 
Mexico,  and  issues  Sterling  and  Currency  Drafts  and 
Oable  Transfers. 


THEROYALBANKOFCANADA. 

Capital  Authorised  -    §25,000,000 

Capital  Paid  up   -  -     »11,560,000 

Reserve  Funds     -  -     813,570,000 

Aggregate  Assets  -  5180,000,000 

Head  Offlce-MONTREAL. 

H.S.HOLT,  E.L.  PEASE, 

Presidtfnr.  Vice-PresiUenl  and  General  Manager. 

340  Branches  in  CanaJa  and  iJewfonndland. 

28  Branches  iu    Cuba,    Porto    Rico   and  Dominican 

Republic. 

BRANCHE.5  IN  BRITISH  WEST  INDIES. 

JBAHAMAS— Nas-aa  ;    BARBADOS— Bridgetown  : 

ORENADA— St.George'a;  JAMAICA— Kingston; 

TRINIDAD— Port  of  Spain;  San  Fernando. 

Branch  in  British  Honduras — Belize. 

Branches  iu  British  Guiana— Georuktown  AS*n 

Xkw  A.M3I  i:un.\M. 

New  York  Agency:  Corner  William  &  CedarStreets. 

LONDON  OFFICE: 
2  Bank  Buildings,  Princes  Street,  E.G. 
W.  M.  BOTSFul-.I),  JAMES  MAOKIE, 

^Jdrtajer.  Join!  Manager. 


THE  EASTERN  BANK, 
LIMITED. 

Head  Office  : 
4  CROSBY    SQUARE.   LONDON,   E.G. 

lirandu'S : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Subscribed  Capital  £1.500.003 

Called  up       £600.000 

Reserve  Fund         £55.00} 

Reserve  Liability  of  Shareholders  £90O,0OJ 

BOARD  OF  DIRECTORS. 
The  Right  Uou.  LoKii  iJvi.fouit  ob-  UuuLEtQH,  K.T. 

(Uliairuiun ). 
Sir  Jacob  E.  Sas-^oon-,  Bare.       EiULK  PaANCQL'I.Ea  i. 
J.  0.  Gkoroks  BouiLLAT,  Esq.  J.  S.  Ua^kbli,,  Esq. 
0.  Bromlev-Mabtin,  Esq.        J.  LKiuJi  Wood,  Esq., 

O.il.O. 
The  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertaine*!  ou  application.  Deposits  are  received 
for  I,  2,  or  3  years  at  4  per  cent,  per  annum,  and  oti 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balance. 

F.  H.  SUTTON,  Uanager. 


ENGLISH,      SCOTTISH     AND 
AUSTRALIAN    BANK  (Limited). 
Head  Office    38  Lombard  Street,  B.O. 

Subscribe.!  Capital    £1,078,875    0    0 

Paid-up  Capital  539,437  10    0 

Further  Liability  of  Proprietors  639,437  10    0 

Reserve  Fund 300,000    0     0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  ti^e  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agen's 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANCES       made       by      TELEGRAPH. O 

TRANSFER.     BILLS    NEGOTIATED  or    forwardtd 

tor  COLLECTION.       BANKING    and    EXCHANGE 

business  of  every  description  transacted  withAuBtralla 

E.  M.  JANION,  Manager. 


B 


ANK  of  NEW  SOUTH  WALES. 

EstabliahLd  1S17. 
London  Office  :  29  Threadneedle  Street,  E.0, 


Paid-up-Capital, 
Reserve  Fund 
Reserve  Liabil: 
of  Proprietors 


tal,  ,0% 


£3,500.000 
2,450.000 

3,500,000 

£9.450,000 


The  London  Office  i33ue3  Drafts  ou  demand  oults 
Head  Office  and  Branches  in  Australia.  New  Zealand. 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Taamania.  Makes  Mail  and  Cable  Irausters. 
Negotiate.s  and  Collects  Biila  ot  Kxcbaus'.  Receive? 
Deposits  for  dxed  t«riods  on  terms  wnich  may  be 
known  on  application  ;  and  conducts  every  description 
of  Australasian  banh.ing  business. 

DAVID  aKORGE,  Manager. 


H 


ONGKONG  AND  SHANGHAI 

BANKING  CORPORATION. 


CAPITAL,  all  paid  up  $16,000,000 

RESERVE  FUNDS 
STERLING  RESERVE,  HELD 
IN    LONnoN     AT     EXCRANOH 

OF  2j.  pkr  $  =  £1,500,000 
Stkrlinq.  invested  in  Con- 
sols AND  OTHER  STBRLINO 
SKCDUITIK3 $15,000,000 

SILVER  RESERVB 17,650,000 

$32,650,ao 

RBSERVB   LIABIUTT  OF    PROPRIB- 
TORS $15,000,00 

OOUIIT  Off    DlItKCTOaS  AND    HEAD    OfffflCK  IS   HONQ. 
KONO. 

London  OoMMrrraB. 

Sir  Thomas  Jackson,  Bart.,  Chairman. 

Henry  Keswick,  Esq.  Sir  Carl  Meyer.  Bart. 

Wm.  Gair  Rathbone,  Esq.         J.  R.  M.  Smith,  Esq. 

Deposits  received  lor  tixed  periods  at  rates  whicb 

OAU  be  ascertained  ou  appliciitiuu.     Interest   payable 

June  wO  and  December  3L 

Sia  CHARLES  ADDIS,      1     Managers 
H  D.  C.   lUNES,  /  in  London. 

JOHti  M  .CLENNAN,  Sub-Manager. 

W.  IL  ULAOKIE,  AccountaLt. 
9  Oracechurch  Street,  London.  K.C. 


NATIONAL  BANK  OF  NEW  ZEALAND 

LlMlTliU 
Ukau  OH.1CK— LONDON. 

iLOTHolliaKD  Oai'itai. £3.000,000 

SUBSCUIBKD  CAI'ITAL  2,250,000 

Paiul-i-  Capital 760,000 

Rkseuve  Fund 635,000 

Uncallkd  Capital liOOflM 

Receives  Deposits  ot  £50  aud  upwanls,  lor  1,  2  or 
3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  o(  Credit  and  Wire  nonilttatices 
grauttiti,  and  BiUsou  New  j^ealand  parcbas«d  or  sent 
tor  collection. 

H.  FREiU WATER  Secretary  and  Lon  Ion  Mana.-e  . 
17  Moorifate  Street,  Ixiudon.  B.O. 


THE   FOURTH   STREET    NATIONAL 
BANK,   PHILADELPHIA. 

CAPITAL   FULLV   PAID       43,000.000. 

SHAREHOLDERS'   LIABILITY...     JS.OOO.UUO. 
SURPLUS  AND  PROFITS  $6,880,000. 

President  -E.  F.  ^.HANB.AOKKR. 

Vice-President— JAME.S    HAiT. 

Vice-President— FRANK  O.  R00BE3. 

Cashier— R.  J.  CLARK. 

Assistant  Cashier— W.  A.  BULKLET. 

Assistant  Cashier— W.  K.  HARDT. 

As.ii»taut  Cashier— C.  F.  SlIAW,  Jr. 

Bills  ot  Exctiaugo  issued  and  Telegraphic  Transfers 

made  to  all   parts  ol    the  world.      Letters  of   Credit 

issueil    111   titeriiiitf,  available  thiongliont    the    worM, 

in    Dollars    tiiroughout    the    Uuite.l   SUtes,    Canada, 

Mexico,  the  West  Indies,  &o. 

Travellers'  Checks  iasueii.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  0<l 
the  United  States.     Correspondence  sulic[r..-L 
Oable  Address—  I  London  Au'-nts— 

"FOURBANK."  I  SAMUEL   MUNTAjU    A    00. 


NATIONAL     BANK    OF     INDIA 

LIMITED. 

Bankers  Lo  the  Government  in    UtltLah  E.%et,  Airloa  and 
Uganda. 

Head  okkicb  ; 
26  BISHOPSOATE.  LONDON,  E.a 
BnANCHK3: 
Calcutta  Ooohio  (S.  India)       Newer*  Eliya 

Bombay  Cbittagoui  Zauituar 

Madras  Rangoon  Moiub.Ma  '!„,,,,. 

Karachi  Mandalay  Nairooi       [Bntl™ 

Cawnpora        Aden  and  Nakuru      fiS" 

Lahore  Aden  Point         Kisiimn     )  itn"* 

Amntsar         Colombo  Eut-jrii)-    i 

Delhi  Kandy  Kampa  i  f  Uganda 

Tuticorin  Jinjj  ) 

SUBSCRIBED   CAPITAL  ...    i?  M.W 

PAID-UP  CAPITAL  .  t     '.Oj  JOO 

RKSEKVB  FUND  ...         '",     i;i,ljO,.K)0 

LuxuuN  Rankkiis- Bank    of    England  ;    National 

Provincial  Bank  of  England,  Limited  ;  Satioual  Bink 

of  Scotland,  Limite-I. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200intere3ti3allowedon  theminimum 
monthly  balances  at  the  rataof  2  per  cent,  per  annim 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office:  15  Oracechurch  St.,  London,  E.C. 

Capital  Aulhnrlsed        ...      £1,500,000 

Capital  Issued 1,125.000 

Capital  Paid  Up  ...  562.500 

Reserve  Fund    ...         ...  465,000 

Brjnc'ics  : 

INDIA.     BUR  M  AH.    CEYLON. 
STRA'TS   SETTLEMENTS  fit  CHINA. 

Ths  Bank  buys  and  eella  Kills  of  Exchani^o.  Usoai 
letters  ot  Credit  and  Circular  Notes,  and  tran»acta  bank* 
it)!4  and  agency  Lusinoas  tn  councctiou  wiilt  Ih^  Hast,  oa 
terms  to  be  had  on  applicntion. 

Deposits  received  for  onn  year  at  i  per  cent,  per 
annum      Rates  for  other  por.ods  on  application 

Or  current  accounts  ititeicst  is  a  lo^^t>J  at  2  per 
ceut.  per  annum  ua  daily  baleoii^cs. 


RUSSIAN   &    EiNQLISH    B.ANK 

28  NEVSKY.   ST.   PETERSBURG. 

Capital  authorised  and  fully  paid  up,  £1,057,000. 

Reserve  Fund,  £126,000. 

English  niembcn-  of  the  Coniicil  of  the  Bank  — 
Lorit  IJalfour  of  Barlei-,'h.  K.T..  Itt  Hoiible.  Austeo 
Chambertaiu,  M.l*.,  Itm  H.  Aniory,  J. P. 
The  Bank  transacts  every  tiescriptioii  of    HnnkiDf 
Business  ;  collects  Cheques,  Bills,  Ui>cumentary  Bills 
in  all  parts  of  the  Hussiuii  Kiiipire.     Undertakes  the 
aiifiicy  of  BHuk.s  and  the  purchase  aud  sale  of  Itussiau 
Stocks  and  Shares. 

London    I  Boalton  Bros.  &  t'o..  39  Old  Broad  St..  K.0, 
Agents    I  Uoyda  Bank  Liniiud  and  branches. 
Telegraphic  Address,  Britorusse,  St.  Petersburg. 


THE     NATIONAL     BANK     OF 
SOUTH     AFRICA,     LIMITED. 

ReifisU^rcd  m  the  Transvaa;. 
(With  which  18  incorporated  the  Baut£  of  Afrioa,  Ltd.) 
BaukerB  to  tli--   iJoverumeut   of  the  Union   of  South 

Africa  in  tiie  Traritivaal  and  Oriinife  fr'ree  State. 

B  inkerei  to  tlie  Imperial  liovcruuient  in  South  Africn. 

LoudoQ  Odloe;} — Circus  Place,  Loudou  Wall,  K.O.,  and 

17  Cauuou  Street,  h.0. 

aabsortbedand  Paid  up  Oapital       „,     £2^50,000 

With  power  to  increase  to ,        4,000,000 

Reserve  Fund 700,000 

Branched  aud  AgeDoiee  lo  all  the  principal  ut«ua  of 
Soath  Afrioa. 

Aiteuta  at  Bertlo,  Hamburg,  Paria  and  New  York. 
Deportils  received.     Ourreat  Accounts   opeueii,  and 
ftU  deseriptiona  of  Backing:  business  connected  with 
South   Africa  and  the  Belgian  Confro  transacted  oa 
tecQU   wuioh  may  be  woertaiued  on  apnlicatioa. 
D.  OUNNINUHaM.  M^uaatfer. 


Priuii:M  Ui  ftPolTlSWOOUK  Jt  CO.  Lrn.,  at  5  New  Street  Sfiimre.  K.C.,  and  IVbUshed  by  die  Proprietor-;  o(  "  Tlie  Stiitisf     at  their  OfflL-es, 

61  Caunou  Street,  m  the  City  of  Loudon,  Kuglixad.  —  Sc/i.''H>>"  12,  1914. 
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BRITISH  BANK  for  FOREIGN 
TR.\DE,  LIMITED. 

(Foriurrly  Aiik<o-KU!kiiuu  Uuiiic,  L.ul.) 

AmiuHisifii  OAi'iTiL £UMO,000 

IsnciD  ixn  Fni.iY  PAin  ucCapit*!..., £1.200,000 

ll.;>n   11  n>  k: 

48    BISHOPSCATE,    LONDON,    E.G. 

Loutluii  Uteariuii;  Uauktcri: 

Bank  of  Kuiirlaui  ;     l.loyd:f  Uaoic  Ltd. 

CL'RRKNT    ACCOUNTS.  —  Interest    allowcl   bv 

trIliu^(m.-ut  ou  tuiuiujui    mouiLly  txiUuced   at2% 

DEPOSIT  ACCOUNTS.— loteres-t  At  a  a^nimum  of 
4  %  per  aDuatu  hllowM  fur  iixcU  pcri<xU  oi  i  moutU$ 
uid  upw^trdji. 

Bills    discouutcd  I  Forei^    Exolmn-;o 

CrediU   optued  |  Coupoua     Collected 

Advances   agaiu^t  Documeuta. 

G.  U.  BOrTBRFIULD.  Manager. 


THE  RUSSIAN   CGMMEUCIAL 
AND  INDUSTRIAL  DANK. 

CAPITAL  PAID  UP    £3,703,704 

BKSKHVK  FUND         A1,033,410 

Petrograd.        Moscow.  Paiii*. 

Aud  OTer  100  llrfincties  in  RuSaia. 

London  Offices :   24  28  Lombard  Street,  E.C 

TeiekTttV)iiio  Trmi:.It:r3  uiid  Reuoittaucea  mikde  w 
RuntunHUd  alt  parisol  ctie  L^utitieut. 

Purcuase  and  Sule  of  Stooku  mi  1  Suares,  Dividend' 
C  .liic(e-i,  iJruiu  i>3uea  ou  aU  paru  of  tue  world.  Aiso 
circular  Letters  of  Oredit. 

Comtnercitti  Uredita  opene>i.  Foreifiru  Mone?  ex- 
cliauffe-i.  approved  Riks  ue^fotiated.  Bills  colUctei  ou 
the  most  laTourublc  terms. 

Ltepo-oU  aru  reoeived  lor  one  year  and  ovtr  at  4  per 
cent,  per  aonnm.  and  on  current  account*  lutere^t  U 
allowed  at  'd  percent,  per  an-moi  ou  tUe  miuLinum 
utoutlily  Ualancei. 


ATIONAL  BANK  of  TURKEY. 


■KH'ATIONAL  BAN 

SutMcrlbol  Oaplcal... 
Paldap        


£1,000.000 


B 


COMMONWEALTH  BANK  OF 

^  -^  '^  ^ '^ '^ '■^  a..  Guaranteed  by  the  Australian  Government. 

I         Branches  and  Atirucirs  tliruuyl'oat 
A.ttalratatiia. 


London  CommlttM; 

THE  HON.  SID.N-Klf  PEKL,  Ohilrnian. 

The  Bod.  Hugo  luriii);.  I  0.  S.  Gulbeoklau.  R«], 

U.  BircliWuutfU,  Han;  O.U.a.  |  R.  H.  Macaaliir.  Bsq- 

a.  ^.  Meyer,  Kdq. 

LoudoQ  AgcDcj 80  OORKHILL,  aO. 

Manager,  B.  UEUUT. 

General  B&nkin|f  Buaiaeas  Transacted. 


HrjiD  Okficb  :— MIL.t.N. 

London  OrKicK  :— 1  Old  Broad  Street,  R.Q 

Paid-up  Capital,  £5,200,0X1.     Reserve.  £2,328,000. 

Branehes  In  Italy.— Alessandria,  Aucona,  bari, 

BlcUa,    Bolo?ua,    lires<;ia.   CaglUri,    Cataiiin.    Coma 

Florence.  Genoa,    Leghorn,  Messina.    Naples,    Padui, 

Palermo,  Parma,  Peruyia,  Pis.i,  Home,  &ilcrno.  Sasari, 

Savona,    Sestn    Ponentc,     Syracuse.    Turin.    Venice, 

Verona:  and   Agencies   in   numerous  other 
Towns. 

Agents  In  London  for  :— Banqne  Fnunaise  el 
itaiiL'Uue  pour  TAjnerique  da  Sud,  Buenos  Aires, 
Rio  de  Janeiro.  San  Paulo,  Santos,  ,Sec.,  and 

Societa  Commerciale  d'OrienCe,  Tripoli.  Africa. 
AOKXTS  ie  CoRRQpoNDENTB  in  all  parts  of  tbo  world. 


Bills  Segolintcd  and  Collectoi.     Drafts  and  Inciters 

of    Crttlit    Issued.      Kemittauci-s    cab. at    or    mailol. 

Current  accounts  opened.  Deposits  accepted  for  tixeu 

periods,  and  B  A  N  IC  I  N  G    15  Li  S  1  .V  B  S  S  o(   ever} 

description  irausacted  with  Australia. 

SAVINGS    BASK.    DEPABTMKNT. 

Agencies  at  2,000  Posl  Olfices  throughout  Australia. 

Special  facilities  for  lUe  remictauce  of  Settlers'  luuds, 

London  Office  :  36-38  New  Broad  Street,  E.C. 

C.  A-  B.  CAMPION,  Manager 


QTANDARD  BANK 

■^  of  SOUTH  AFRICA,  Ltd 

BAN'KEB9   to    THG    GOVEItNMKN-T    OK    THE    UXION    tit 


BA   N  O  O      D  Fi  T.       P  "R  R  IT      Y  SoriHAJUiCAix  C.\i'iiPuovisck;  to  thk  Imi-khul 
IosYiUrTiTm*      P(.MMI  -^    OOVKRSUKNT      IS      ^OCTH      AKUICA  ;       AND      TO      JHK 


LONDKES,  LIMA,  PERU. 

Subscribe.1  and  Paid-up  CaplUl  ...  £P.500.000 
Beserre  Fund   £P.300.0aa 

BrtA.scH&s  in: 
Piura,  Callao.  MoIIendo. 

Cbiclayo.  Cerrode  Pasco,  Areqiiip^ 

Pacasmajro,       Cbiucba  Aita,  Cuzco 

TrujiUo,  lea.  Iquicoa, 

Huarad,  Uiiaocayo,  Huacbo 

Letters  of  Credit.  Drafu  and  Cable  Traonfera, 
laeaed.  RUU  uegoti&ted,  advanced  upon,  or  bcut  for 
«oUection. 

Loudou  AKentj:  The  An^o-South  American  B<ink. 
Lt<L,  0»i  Broad  cst^  Loudou.  K.0 


Administuation  ok  Ruooksia. 

UkAD   UFiriCS. 

10  Clements  Lttiie,  Lombard  Street.  I>ondoo,  K.O. 

Hamburg  Agency  :  Zl  AUterdiimm. 

New  York  Atjeucy  :  t5  Wail  itreet. 

OVEB     200     BRANCHES     AND     AGKN0IK3     IN 

SOOTH    AND    EAST    AFRICA. 


H 


W.  R.  Arbothnot,Esq. 
ONGKONG    AND    SHANGHAI  sir  D.«idMmerBarlx)ur, 


SCBSQRIBKD  CAPITAL £6,194,100 

PAID-CP  CAPITAL £1,04»,52S 

BESKKVE   hUND 2,000,000 

OKOALUiD  CAPITAL.    4,645,575 

£8,184,100 
Board  op  DiRiiCToris. 
Hon.     Sir 


President: 
Sir  HKSRT  BADINQTON  3SIITH,  K.C.B.,  0.3.L 
Head  Ottlcc :  0UN3TANTIN0PLB. 
U.  P.  KINGHAIL 


BANKING  OORPORATIOS. 


CAPrTAL.  all  paid  np  ._ tl6,000,0CC 

RESERVE  FUNDS 
STERLING  RESERVE,  HELD 
IS    lyJXIiON     AT     E-XCHASOl 

ur  2i.  psB  $  =  £i.soaoao 

Sterling,  invested  in  Cos- 

90US    AND   OTHKK    STERU>'0 

Secchities $15,000,000 

SILVER  RESKBVB 17.650,000 

»32,65a0C0 

BBSERVg    LLABIUT7  OF    PBOPRIB- 


K.C.M.O,  K,O.S.L 
Robert  E.  Dickinson,  Esq. 
Jamed    Fairbairu  Finlay, 

Esq,  CiS X 


Charles      W. 

Fremaatle,  K.C.B. 
Horace  Peel,  Esq. 
Ku  Hon.  Lord  Sydenham, 

O.C.  M.G,       G.C.S.L, 

Q.C.LE. 


Bt.  Hon.  Lord  Welbr.  P.C,  G.O.a 


BVEBT  DESCRIPTION  OP  BANKISO  BtJSIKESS 
transacted  with  the  Cape  Province,  Natal 
Orange  Free  State, TransvaaC  Rho^iesia,  Nyafaland, 
East  Africa  Protectorate,  Uganda,  'Zanzibar, 
Portuguese  East  Africa,  and  the  Belgian  Congo, 
and  the  Bank's  Agencies  in  Hamburg,  Sew  York 
and  else-A-here. 

CURRENT  AOCOUNTSareopenedon  the  usual  terms. 
TOES tl5,000,OCO  DEPOSITS   RECEIVED   lor   fixed   periods  at    rates 

I     which  may  be  ascertained  ou  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 


OOCBT  or    DniECTOBS  AND    HEAD    OpriCE  IX   HONS- 
XONO. 


LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the 

Branches  and  Agencies  of  cue  Bank. 
THE    BASK    ISSUB.S    CIRCULAR    LETTERS  OF 


London  CojoorrEK. 

Sir  Thomas  Jackson,  Bart.,  Chairman. 

Henrv  Keswick,  Esq.  Sir  Carl  Meyer,  Bart 

Wm.'G:iirBathoone,Bsq,        J.  R.  M.  Smith,  Bsq.     | ,„  ,  ,^,    .      „      _      , .,     „.     ,, 

Deposits  receival  for  fixed  periods  at  rate,  which      CREDIT  available  m  all  parts  of  the  W  orld. 
oan  l>e  ascertained  on  appUcation.    Interest  payable  CCMMEitCIAL  LETTERS  OF  CREDIT  issued. 
June  10  and  December  3L  PURCHASE  and  SALE  of  Stocks  and  Shares  ellected 

Sib  CHARLES  ADDI3,     )    Managtn  DIVIDENDS,  ANNUITIES.  tTC,  received. 
H    D.  C.  JONES,  I  in  London.  EXECUTOR  and  TRUSTEE  Bnsine-ss  undertaken. 

JOHN  M  iCLENSAN,  Sub-Manager,      xho  OfBcersof  the  Bank  are  bound  not  to  dijclose 
W.  M.  BLACKIB,  Accountu:t  the  transactions  of  any  of  its  customers. 
9  Crecechurcb  Street,  London,  K.a  i  WILLIAM  SMART,  London  Manager. 


BANCO      DE        CHILE. 
Ujndos  Aokxct— 
94  GRAOKCHUROU  STREffT.  E.C. 

OUlliau  Dollars 
Fald-np  Capital    ...        „        ...  $40,000,000 
ReaerveFuud       ...        ...        ...    22,000.000 

Reserve  Liability  of  Shareholders    40,000.000 

iiKAO  OPFiCErt:   Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. ' 

Thp  London  Aeencv  tntnsacta  every  class  of  Bank* 

ingbasiuera  with  Ohil&  Current accoonts also  opened 

and  depo«it)i  received. 


1ST  ATIONAL  BANK  OF  EGYPT, 

(Established  by  Khediral Decree,  Jane  X393, 

with  the  exclusive  right  to  issue 

Note-J  p:ivfthle  at  sitfht  to  bearer.) 

Capital.  £3.000,000  (in  iOO.OOO  Shares  of  £10  each, 

tuUy  paid).    Ke^xrve  Fund,  i:i,500,00a 

Governor— F.  T.  Rowlatt.  Esq.       Head  Office — Cairo, 

London  Committee — 

Hon.  Haf?o  Baring.  Sir  Carl  Meyer,  Bart 

Hon.  Algernon  Mills.  Hon.  Sidney  Peel 

LONDON  AGENCY— 

3  &  4  LOTHBURY.  LONDON,  E.O. 

Manager— J.  T.  Beaty-PownalL 

Assistant  Manager— A.  F.  GiUbee. 

Accounts  opene<l  with  traders  and  private   persoasi 
Circular    Notes   issued.    Every  kind    ol  Banking 

budiuedd  transacted. 

OtBcea  in  Egypt  at  Cairo  (  Head  Office),  Alexandria, 
Assiout,  Assuau.  Beuhu,  B'Mit-Suef.  Chtbia-Kl-Kom, 
Damaohur,  Fayoam,  Keoeh,  Luxor,  Mansourab, 
Minich,  Mousky  (Cairo)  Port  Said,  Sohag,  Tantah, 
andZagazig  :  and  in  the  Sudan  at  Kiiartoum,  Port 
Sudan,  and  Suakim. 


THE   YOKOHAMA    SPECIE 
BANK,  LIMITED. 
(Eegistere-l  in  Japan.)  EsUbli?hel  1880. 

Subscribed  Canital  Yen  48.000.000 

Oapii*u  Paid  jp „       „     30.000.000 

BeserreFund „     18,900,000 

Head  Omcs :  Yokohama. 
Branches  and  Agencies  at 
Antong-Hsieo         Kobe  New  York 

Bombay  Liao  Yang  Osaka  |  Peking 

Calcutta  London  Byojun  (Port 

Cbangcban  Los  Angeles  Arthur) 

Dairen  (Dalny)       Lyons  San  PraacUoo 

Hankow  Fengtien  Shanghai 

Harbin  (Mukden)         Tiding 

Hong  Kong  Nagasaki  Tientsin  )    ToUd 

HooolulQ  Newchwang        Tsingtaa 

The  Bank  buys  and  receives  for  Collection  Bills  of 
Exchange,  issues  Drafts  and  Telegraphic  Transfers 
and  Letters  of  Credit  on  above  places  ana  ebewbera, 
and  transacts  General  Banking  Business. 

Deposits  received  for  Qxed  periods  at  rates  to  be 
obtained  on  application. 

K.  TATSUMI,  Manager. 
London  Office — 

7  Biabopsgate,  B.a 


u 


THE     STATIST^  [Septembei^^giJ^Ji:- 


THE  UNION  DISCOUNT 
COMPANY     OF     LONDON,    LIMITED, 
39  COUSHILL,  K.C. 

Capital  Autboriscl        ^fSS'Sm 

Oipital  Subscribed        ^©5Si 

Paid  up     D&U,uyu 

Eeserve  FiVi'id      £00.000 

NOTICE  IS  HEREBY  filVBN  tbat  tbe  Rates 
of  Interest  alloaed  for  money  on  deposit  arc  this  day 
rednoed  as  follows  :  At  Call,  to  Two  snd  a  hall  per 
Cent. :  at  7  and  14  days'  or  longer  notice  to  Two  and 
thrae-quarters  per  Cent.  The  Company  discounts  ap- 
proved bank  and  mercantile  acccptRnccs,  receives 
money  on  deposit  at  rates  advertised  from  time  to  time 
in  tbe  London  daily  papers,  and  grants  loans  on 
BODroved  nesrotiable  securities. 

OHRISrOPHER  R.  NUGENT.  Manager. 
Sept,  17, 1914. 


P 


ARE'S        BANK,       LIMITED. 


ALEXANDERS  and  CO.,  LTD., 
24  Loml'ard  Street,  E.O. 

Capital        •Sl'O'O'SSS 

Subscribed  900,000 

Paid  up       500,000 

Reserve  Fund        100,000 

The  Rate  of  Interest  allowed  on  Deposits  has  been 
this  day  rednoed  to  2J  per  Cent,  at  Call  and  2-! 
per  Cent,  at  seven  and  fourteen  days'  notice.  Money 
received  for  Axed  periods  at  speeiill  rates.  'Tlie 
Company  discounts  approved  bank  and  mercantile 
acceptances  and  grants  loans  on  negotiable  se- 
curities F.  NEWCOMB,  Manager. 
Sept.  17, 1914.  ^__^__ 

NATIONAL     DISCOUNT 
COMPANY,    LIMITED. 

Subscribed  Capital        £4,233,325 

Paid-up  Capital |«6.665 

Reserve  Fund      505,000 

NOTICE  IS  HEREBY  GIVEN  that  the  Kates  of 
Interest  allowed  for  money  on  Deposit  are  reduced  as 
follows  :— 

To  21  per  Cent,  per  annum  at  call. 

To  2i  per  Cent,  at  7  and  14  days'  notice. 

PHILIP  HAROLD  WADE,  Manager. 
Approved  Mercantile  Bills  discounted.  Money  re- 
ceived on  Deposit  at  Call  and  short  notice,  and  interest 
irilowedat  the  current  market  rates;  and  for  lonaer 
periods  upon  specially  agreed  terms.  Loans  granted 
upoa  negotiable  securities. 
No.  35  CornhiU,  E.G.,  Sept.  17, 1914. 


T 


HE  UNION   OP  LONDON 

AND  SMITHS  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of 
]NTERE:^T  allowed  on  DEPOSITS  at  the  Head  Office 
and  Metropolitan  Branches,  repayable  on  seven  days' 
notice,  will  be  Two  and  a  half  per  Cent,  per  annum 
from  this  date  untU  further  notice,  which  wUl  be 
given  by  advertisement  only. 

H.  H.  HART,  Manager  (Tawn  and  Foreign^. 
L.  E.  THOMAS,  Manager  (Counlry). 
No.  2  Princes  Street,  E.C.  : 
Sept.  17,1914. 


BRITISH    LINEN    BANK 
(London  Office). 
NOTICE  IS  HEREBY  GIVEN    that  the   ?»*=    »' 
Interest  allowed  on  Deposit  Accouuts  at  this  omce 
will  be  21  per  Cent,  until  further  notice. 

JAMES  LITTLK,M.aaager. 

Threadneedle  Street,  London,  E.O. : 
S«pt.  17,1914. 


LONDON  &  SOUTH-WESTERN 
BANK,  LIMITED. 
Head  Office,  170  Fcnchnrch  Street,  B.C. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  at  the  Head  OIHce  and  Metro- 
politan Branches  of  this  Bank  on  Deposits  repayable 
at  seven  days'  notice  is  this  day  reduced  to  2J  per 
Cent,  per  annum.  ,,„r»»-^ 

"^  H.  H.  HAMBLING, 

Sept.  17, 1914.  General  Manage  r. 


B 


ANK      OF      SCOTLAND 

(London  Office). 

NOTICE  IS  HEREBY  GIVEN  that  the  Kato  of 
Interest  allowed  on  Deposit  Accounts  will  he  2i  per 
Cent,  until  further  notice  by  adveitisement. 

WILLIAM  SMILES,  Manager. 
No.  30  BIshopsgatc,  E.O. : 
Sept.  17, 1914. 

HiTlONDON   JOINT   STOCK 

B.ANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  at  the  Head  Office  and  London 
Branches  of  this  Bank  on  Deposits  subject  to  seven 
days'  notice  of  withdrawal  is  this  day  reduced  to  ZJ 
per  C^nt.  per  annum. 

CHARLES  GOW.  General  Manager. 
5  Princes  Street,  Mansion  House  : 
Sept.  17, 1914. 


T 


THE  COMMERCIAL  BANK  OF 
SCOTLAND,  LIMITED  (London  Office). 

NOTICE  IS  HEREBT   GIVEN  that   the  Rate  of 
Interest  alloweil   on   Deposits  at   this   Office  will   be 
2*  per  Cent,  until  further  notice  by  Advertisement. 
GEO.  S.  OOUTTS,  Manager. 
No.  62  Lombard  Street,  London,  E.C. ; 
Sept.  17, 1914. 


NOTICE   IS   HEREBY   GIVEN    that   the   Rate  of 
Interest  allowed  by  this  Bank  at  the  Ileiil  Office  and 
Metropolitan  Branches  on  Deposit  at  seven  days  call 
is  21  per  Cent,  per  annum  until  further  notice. 
B.  W.  WHALLEY, 

Director  and  General  Manager. 
Bartholomew  Lane,  E.C. : 
Sept.  17, 1914. 


L 


ONDON    COUNTY    AND 

WESTMINSTER  BANK  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head 
Office  and  Metropolitan  Branches  the  Interest  allowed 
to  Depositors  is  this  day  reduced  to  the  following 
Rates,  viz. : — 

On  Deposits  subject  to  seven  days*  notice  21  per 
Cent.,  and  on  Deposits  at  OaU  2  per  Cent,  until 
further  notice. 

F.  J.  BARTHORPE, 

Head  Office  Manager. 
No.  41  Lothburv,  E.C. : 
Sept.  17, 1914. 


N 


ATIONAL    PROVINCIAL 

BANK   OF   ENGLAND,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  tbe  Rate  of 
Interest  allowed  by  this  Bank  at  the  Head  Office, 
Bisbopsgate.  and  London  Branches,  is  this  day 
reduced  to  2}  per  Cent,  for  money  placed  on  Deposit 
at  seven  days'  notice. 

S:fH^^0^UNNICK,1  ■'<>>'"«— 
F.  ELEY, 
No.  15  Bisbopsgate,  London,  E.C. : 
Sept.  17, 1914. 


Managers. 


y  LOYDS       BANK      LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  by  this  Bank  upon  Deposits  at  its 
Metropolitan  Branches  is  reduced  to  21  per  Cent,  for 
money  at  seven  days'  notice. 

HENRY  BELL, 

General  Manager. 
No.  71  Lombard  Street : 
Sept.  17,  1914. 


T 


HE     LONDON      CITY      AND 

MIDLAND   BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposits  at  seven  days'  call  at  the 
Head  Office  and  London  Branches  will  be  21  per  Cent, 
until  further  notice. 

■'■  i^'-^^i^.PJ'A'?^'    1  Joiiit  General 
f,-B;M™Ri^.  Managers. 

F.  Hi  Dhi,  ) 

No.  5  Threadneedle  Street,  E.C. : 
Sept.  17,1914. 


T 


HE    UNION    BANK    OF 

SCOTLAND,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposits  with  the  Union  Bank  of 
Scotland,  Limited,  at  this  Office  will  be  21  per  Cent, 
per  annum  from  this  day  until  further  notice. 
■^  GEO.  J.  SCOTT,  Manager. 

London  Office,  62  Cornhill,  B.C. : 
Sept.  17, 1914. 


THE      CLYDESDALE     BANK. 
LIMITED  (London  Office). 

NOTICE  IS  HEREBY  GIVEN  that  the  R.itc  of 
Interest  allowed  on  Deposits  at  this  Office  wiU  be 
21,  per  Cent,  per  annum  mitil  further  notice. 
"^  JOHN  CUAGG,  Manager. 

30  Lombard  Street,  London,  E.O.  : 
Sept.  17,1914. 


M 


ARTIN'S    BANK,    LIMITED. 

NOTICE  IS  HEHBliY  GIVEN  that  the  Rate  of 
Interest  on  Deposit.s  with  the   Head  Office  of    this 
Bank   subject  to  seven  days'  nouce    will  be  2*  per 
Cent,  per  annum  from  this  date  until  further  notice. 
G.BROMLEY  MARTIN, 

Managing  Director. 
No.  68  Lombard  Street,  E.O. : 
Sept.  17,1914:  


rriHE  CAPITAL  AND  COUNTIES 

I  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head 
Office  and  Metropolitan  Branches  the  RA'TB  OF 
INTEEEST  allowed  on  DEPOSITS  Bcpayab^  on 
SEVEN    DAYS'    NOTICE    is    this   day  rciuced    to 


21  per  Cent,  per  annum 


E.  D.  VAISEY 
No  39  Threadneedle  Street,  E.C. 
Sept.  17,1914. 


G.A.  HARVEY,  1  Joint  General 


Managers. 


EOYAL  BANK  OF  SCOTLAND 
(London  Office). 
NOTICE  13  HEUEBt   GIVEN  that  the  Rale  ot 
Interest  allowed  on  Deposit  Accounts  at  this  OIHce 
will  be  2k  per  Cent,  until  further  notice, 
w  HI  be  c)  per  u  ^^,    WALLACE,  Manager. 

No.  3  Bishopsgatc,  E.C. ; 
Sept.  17, 1914. 


W 


ILLIAMS    DEACON'S 

BANK,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  by  this  Bank  on  I)L■pc>^itR  at  sevea 
days*  notice  at  this* Office  and  Metropolitan  Branches 
will  be  21  per  Cent,  per  annum  from  this  date  until 
further  notice. 

JOHN  J.  MEAGHER, 

Manager. 
20  Birohin  Lane,E.O. : 
Sept.  17,  1914. 

THE     NATIONAL     BANK    OF 
SCOTLAND,    LIMI1"ED,    Incorporated     by 
Royal  Charter  and  Act  of  Parliament. 
London  Office :  Nicholas  Lank,  Lombard  Stiieet. 
NOTICE  IS  HEREBY  GIVEN  that  the  Race  of 
Interest  allowed  on  Deposits  at  this  Office  will  be  21  p«r 
Cent,  per  annum  for  money  at  seven  days'  notice. 

J.  FERGUSON,  Manager. 
Sept.  17,  1914. 


rnilE    TKAWSFEK     BOOKS    OF 

I  .\chiUc  Serre.  Limited,  iviU  be  Closed, 
from  the  23rd  to  30th  September  inclusive  for 
the  preparation  of  Dividend   Warrants. 


APOLLINARIS    &.    JOHANNIS, 
LIMITED. 

NOTICE  IS  HEREBY  GIVKN  that  the  Trans- 
fer Books  of  the  Four  per  Cent.  Irredeemable 
Debenture  Stock  will  be  Closed  from  September 
16th  to  30th,  1914,  both  days  inclusive,  for  the 
preparation  of  Interest  Warrants  payable  on 
1st   October. 

By  Order  of  the  Board, 

J.   WESTLAKE  LACK. 

Secretary. 
No.  4  Stratford  Place, 
Oxford  Street,  London,  W., 
14th  September,  1914. 

rriHE  SOUTH    METROPOLITAN 

JL  ELECTRIC  LIGHT  AND  POWER  COM- 
PANY, LIMITED. 
NOTICE  IS  HEREBY  GIVEN  that  the  Books 
will  be  Closed  from  the  17fh  to  JOth  inst.  (in- 
clusive) for  preparation  ot  Warrants  for  Interest 
on  the  Four-and-a-Half  per  Cent.  First  Mortgage 
Debenture  Stock  payallc  on  the  1st  pros,  lor 
the  half-year  to  that  date. 

C.  DEATE,  Beoretary. 


TONES    AND     HIGGINS,    LTD. 

NOTICE  IS  HEREBY  GIVEN  that  the  Pre- 
ference Share  Transfer  Books  will  be  Closed 
from  the  21st  to  the  30th  inst.,  both  days  in- 
clusive, and  tho  Ordinary  Share  Transfer  Books 
from  the  25th  inst.  to  the  10th  October,  both 
days  inclusive. 

By  Order  of  the  Board. 

R.  G.   STaNNABD, 
Secretary. 
19  Rve  Lane,    Pcckham, 
September  15th,  1914. 

TRANSVAAL    GOLD   MINING. 
ESTATES.    LIMITED. 
{Incorjwrutfd  itt   the  Traunvaal.^ 

DECLARATION  OF  DIVIDEND  No.  IT. 

NOTICF,  IS  HEREBY  GIVEN  that  an  In- 
terim Dividend  of  17j  per  cent,  (three  shillings 
and  sixpence  per  share)  has  been  declared  by 
tlie  Board  for  tho  half-year  ending  30th  ot 
September,  1914. 

This  Dividend  will  be  payable  to  shareholders 
registered  in  the  books  of  the  Company  at  the 
close  of  hnsiness  on  30th  of  September.  1914. 
and  to  holders  of  Coupon  No.  17  attached  to 
Share   Warrants  to  Bearer. 

The  Transfer  Books  will  lie  Closed  from  thff 
1st  to  the  7th  of  October,  1914.  both  days  in- 
clusive. 

The  Dividend  will  be  payable  to  South  African 
registered  shareliolders  from  the  Head  Office. 
Johannesburg,  and  to  other  shareholders  (except 
those  resident  in  Germany,  Austria,  and  their 
Colonies)  from  the  London  Office.  1  London  Wall 
BiiiUlings.  London  Wall,  E.G.,  on  or  about  the 
5th   of   November,    1914. 

Holders  of  Share  Warrants  to  Bearer  arc  in- 
formed that  they  will  receive  payment  of  the 
Dividend  on  presentation  of  Coupon  No.  17  at 
th.-  London  Office  of  tho  Company. 

Coupons     must    lie    left    four    clear    days    for 
examination,  and   will   he  payable   at  any   time 
on  or  after  the  Sth  of   Novcmhcr.  1914. 
Bv   Order  of  the  Board, 

A.  MOIR,  London  Secretary. 

London  OfBce— 
No   1  London  Wall  Buildings,  E.C 
17tli  September,  1914. 

Wesleyan  &  General  Assurance  Society. 

ESTABLISHED    1)41. 

Chief  Offices       ...       BIRMINOHAM. 

London  Central  Office*  : 
Hai.TOX  Housf,  20-23  H(U.lioBM,  E.O. 
AccmnDlaled  Faads  Eicecct     I      Claims  Paid  Excctt 
£2,000,000.  I         £7,000,000. 

Anjiuat    VatmUio*it  and  Dtttribution  of  FrofUt. 
Oopiea    of   tbe     Annual    and    Valuation    Report*^ 
Prospectuses,  with  revised  RaU's  ot  Preniluraa.  ic,  on 
aopUotion.  ARTHUR  L.  HUNT, 

Qeneral  Uanacar. 


!.er  I'J,   lJl-1.1 


THE     STATIST. 


ii] 


$100,000,000 

New  York  City  6%  Revenue  Bonds 
and  Corporate  Stock  Notes 

MAIlllTNi;     AS     FllLI.OWS  : 

.«57,000.000  6  ,,  Corporate  Stock  Notes  due  September  1st,  1915. 
518.000.000  6' ,,  Revenue  Bonds  due  September  1st.  191(3. 
4!25.000.000  6  \,  Revenue  Bonds  due  September  Isl,  1917. 

Price    lOO   and    accrued    Interest. 

Thrar  thrfe  i*sue>  arr  ttirtrt  obligntiouM  on  tht*  City  of  \fir   I'orfc, 

hiti-n-'t  ii;i>.Lb:L-  .Miiii-.iiiiiually.  Miiroli  I't  mil  ?i'ptciii»HT  1-t, 

Prinrifxil  niiil  Interest  payattle  in  Void  Coin  of  the  I'nitril  Stafe- 

of  Jini(  rira  of'  the  jtrescnt  sttinilaril  of  tveif/Ut  imd  Jincness  at  the 

Ojfice  of  the  Coinpti'oller  of  the  City  of  New  York. 

l'ou|io»  Fonii  in  aen.'miimliiiiu  o(  86C0,  JI.WO.  §5.003  mv\  $-10,000. 

RegwtenAl  Form  in  deuomiuiitlous  of  j:500  uul  nmUiple^  thereof  as  ile-^ireJ. 

Coopou  iin«l  Uoyistered  Foria^  intefi'lianpeable. 

K  .^vnilicnlo  of  Banks  and  Trust  Companies  of  New  York  City  has  purchased  these 
Bonds  from  the  City  at  par  and  rtccrued  interest.  A  lar)?e  part  of  the  Bonds  havinj,'  been 
witlidrawn  from  sale  by  the  subscribing  Banks  and  Trust  Companies,  we  offer  the 
remainder  on  their  behalf  for  Public  Subscription  at  the  cost  price. 

Suliscription  Books  will  be  Closed  at  12  o'clock  noon  Tuesday,  September  22nd,  or 
earlier,  in  our  discretion,  without  notice. 

The  ri^hl  is  reserved  to  reject  any  and  all  applications  and  also  in  any  case  to  award 
41  smaller  amount  than  applied  for. 

J.   P.   MORGAN   &  COMPANY. 
KUHN,    LOEB    &   COMPANY. 


"M)1A     HILLS.    I'AYAHLE 

I.ONDll.S    l.N    .sri.iii.ixo. 


IN 


C 


ITY    OF    VILNA    FIVE 

CENT.    GOLD   BONDS. 


i'KK 


-;  HEltEUy  GIVEN  fhnt  th-  follow. 
'I'   thf    nb<>ve    I>o:)n    were   drawn    on 
.it.    191J.    lor   rep.i.vment    on    2,  IStli 
-914.  :it  £100  per  cent.  :  — 
:  R^.   189  =  20   pounds  sterling  each, 

unt  of  Us.   7,560=i800. 

»---  lull  \W  1193  1213  1624  1747  1771 
1911  1847  1903  1967  3621  56J3  3S80  4790 
■;3b3  -192;  4988  50O4  5027  5045  5281  5283 
5658  5689  5704  8415  8425  9647  9653  9931 
9935  9969  10005  10O56  10612  10669  11861  119;0 
4  BonJs  of  lis.  945=100  pounds  sterling  each, 
for  the  amount  of  Rs.  3.780- £400. 

12135    12160    13032    13152 

T-  rid>    of  the  nboTe  numbers   should   be    pre- 

i  on  2  15th  NoYcmbcr,  1914,  at  the  British 

1.       .   for  Kor.>ign  Trade.  Limited,  48  Bishopsgatc.  ' 

1    '        or    nt    the    Russian    Commercinl    and     In-  I 

■     il  Bnnk.    24, '28  Lombard   Strwt.   E.C,   for 
r,.;j-vment. 

StniUABT. 
4"  Bon  Is   of  Its.   189  each=ns.   7,560.   pounds 

Rs.    945    eaeh  =  ns.   3,780,    pounds 

--    Bonds^Rs.    11,340,    pounds    sterling 

;     M.   WEN-.SL.W.'JKI.   Mavor, 

K.     XJEDZJALKOVSKT,     Member    of 

Oiipr.iv;!, 
V.  ZHIZHILEVSKI,  Secretary. 
T!f     al«ive    Bonds,    when    presented     for    pav- 
tr-n'.  mnst    In-ar  all   the  Coupons   snbiieqnent  to 
'  1?  ^  15th  Xorembor.  1914.  otherm'so  the  amount 
the  Coupons  missing  will  bo    deducted  from 
■  principal  to  be  repaid. 

Anglo-Russian   Trust.    Limited, 
GEORGE  A.  KEMP. 
,    .      ,.  Manager    and    Secrctarr. 

5  Austin    Friars,  E.C. 
l«th  September,  1914. 


GliEATEK  WiNMl'LG  WATER 
l>l,STl(ltT  4-400,000  ForR-AN))-A-HALK 
PER  CENT.  STOCK,  1954  (.lulv  1914 
I:sue). 


NOTICE  IS  HEREBY  GIVEN  to  all  holders 
of  Allotment  Letters  and  Scrip  that  the  in- 
stalment of  30  !"T  cent,  due  24th  September, 
1914.  should  be  paid  on  the  due  date,  otherwise 
interest  will  be  charged  at  the  rate  of  6  per 
cent,  per  annum,  pursuant  to  the  terms  of  the 
Roval  I'roelnnintion  dated  5th  August.  1914.  nod 
extension  thereof.  Pnyiiient  should  he  made  to 
the  Bank  of  Montreuli  47  Threadneeclle  Street 
K.C..   or  9    Waterloo   Place,  Pall   Mall,    S.W, 


ISSl'E  OK  l?.00O,00O. 
Tho  Secretary  of  stalo  for  India  In  Council 
horub.v  jiTe  notice  that  Ternl.rs  will  Iw  received 
at  the  Chief  Ca-hii  r»  (llllee,  at  tho  Bank  of 
Knglund,  on  W  edae.iliij,  the  ijrd  Sepleiul.er,  nt 
One  u'elook,  lor  India  Bills,  to  be  imued  under 
the  Acts  61  and  62  Viet.,  e.  13,  and  10 
Kdw.  VII..  e.  5.  to  the  amount  of  £2,000,000 
(Two  million  pouii(lN),  to  provide  fund*  lor 
capital  expenditure  on  r.ulways  in  India,  and 
for   other    purfioseH. 

The  Hills  will  be  in  amounts  of  £1.000.  £5.000. 
or  £10,000.  They  will  be  dated  the  28th  dav  cf 
.September,  1614.  and  will  \w  pnyiihle  at  Hvelvo 
months  nfter  date,  vir.,  on  the  28th  September, 
1915. 

Till'  Tenders  must  be  expresied  in  English 
eiirreney.  and  not  in  fraetioris  of  a  penny  other 
than  hulfpenee  or  farthings,  nnd  must  'specify 
the  net  amount  per  cent,  which  will  be  glTCn 
for  the  aniiiunts  applied  for;  and  the  Tender! 
of  private  inilividunls  must  be  made  through 
n   London  banker. 

The  Bills  will  be  hsued  nnd  pnid  nt  the  Bnnk 
of  England. 

The  persons  whose  Tenders  are  accepted  will 
be  informed  of  the  same  on  Thursday,  the 
24th  .September,  and  payment  in  full  of  the 
amount-,  of  the  accepted  Tenders  must  tic  mode 
to  the  Bank  of  En^'land  not  later  than  Three 
o'clock    on   Monday,   tlie   i-Eth   September. 

Persons  ten<lerin'j  for  India  Bills  are  herebv 
notified  that,  having  regard  to  the  prorisions 
of  the  Acts  22  Geo.  ill.,  c.  45  nnd  41,  Geo.  III., 
c.  52,  the  acceptance  of  any  such  Tender  is 
subject  to  the  express  condition  that  no  member 
of  the  House  of  Commons  shall  bo  admitt^'d  to 
any  share  or  benefit  to  arise  from  the  contract 
thereby  made  for  the  allotment  of  such  Bills. 

The  Secretary  of  State  for  India  in  Council 
reserves   the   right    of  rejecting    any    Tenders. 

Tender.s    should    be    upon    the    printed    form, 
which   can    be   obtained    at    the    Chief   Cashier's 
Office.    Bank   of  England. 
India    Office. 
I7tli   S.ptcmber.    1914. 


PROVINCE  OF  ONTARIO  FOUR 
PER  CENT.  REGISTERED    STOCK,  1947. 

For  th3  purpose  of  preparing  tho  Interest 
Warrants  due  1st  November,  1914,  the  balances 
will  1)0  struck  on  the  evening  of  the  1st  October, 
1914,  after  which  date  the  Stuck  will  be  trans- 
ferred ex  dividend. 

For  Bunk  of  Montreal, 

6.  C.  CASSELS, 

Manager. 

47  Threadncedle  Street,  E.C, 
17th  September,   1914. 


B 


COUPON  PAYMENT  OF  SWISS 
GOVERNMENT  CANTONAL  AND  MINI- 
CIPAL  SECIBITIES. 


n>'   >-.(:-^    Bankverein.   London,    are  prepared. 

notice,    to   purchase    Coupons   and 

of    Swiss    Government.     Cantonal 

,1  Loans   payable  at   their  offices  in 

"s  and  Drawn  Bonds  presented   for  pny- 

uust  be  left   three  clear  working  davs  for 

«,.. a.. nation    at    the   offices    of  the    Swiss    Bank- 

T.-r^in    43  Lothbnry.   E.C,  or  Uc  Regent  .Street, 

«  atcrloo   Place.  S.W. 

1 5th  September.  1914. 

TAMES      EADIE,     LIMITED. 

NOTICE  IS  HEEEBT  GIVEN  that  the  Trnns- 
-   Books   of   Debenture    Stock    nnd    Preference 

-  .res    of   this    Company    will   be    Closed    from 

-  -tember  22nd  to  October  5th.  both  inclusive. 

By  Order  of  the  Board. 

CHARLES  W.  IXSLET. 

Secrctarv. 


ILHAO  RIVER  AXD  CANTA- 

liltlAX  RAILWAY  COMPANY,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  an  In- 
terim Divideiid  and  Bo.t-js.  amounting  together 
to  four  shillings  and  sixpence  per  share,  fr.-e 
of  income  tax.  for  the  half-vear  to  30th  June 
will  be  payable  on  the  23rd  instant  on  the  Pre- 
ference and  Ordinary  Shares  of  this  Conipanv. 
nnd  that  the  Transfer  Books  of  the  Company 
will  be  Closed  from  the  18th  to  23rd  instaut, 
both   days  inclusive. 

By   Order. 

L.    H.    BUCK. 

Secrctarv 
Palace   Chamliers. 
9  Bridge  Street.  Westminster,  S.W., 
17th  September,  1914. 


WANTED,  GENTLEMAN  TO 
take  few  months*  trip  Xipcria.  invcstipate 
business  pruposition.  Must  lit-  tlioroug^h  business 
man,  with  good  knowKdgc  Hides,  Skins,  and 
Goni-ral  Produce.  .'i«d  have  experience  African  or 
Eastern  countries.  Tossibility  permanent  en- 
paK«'i»ent.  State  monthlv  "salary  required. 
W  rite,  Box  :69.  W.  H.  Smith  &  Son,  The  Book- 
shop,  Kingsway,   W.C. 

TAMES  W.  COOK   k  CO.,  LTD- 

NOTICE  IS  HEREBY  CUVEN  that  the 
TRANSFER  BOOKS  of  the  Ordinary  Shares 
will  be  closed  from  21st  to  30th  inst.,  both 
days  inclusive. 

Bv    Order, 

ERNEST   G.    DEVITT. 

Seoretarr, 
130-135    Minories,    E.C, 
18th  September,  1914. 


D 


ELHI  AND   LONDON  BANK, 

LIMITED. 


TENDERS. 


JOSEPH      BURTON      k 
LIMITED. 


SONS 


^'    ■^''"E  IS  HEREBY  GIVEN  that 

r.  s    of  the    Debenture   Stock   : 
-    ,ies  will  be  Closed  from  Sep: 
■   -Tober  Ist,  inclusive. 

OSCA.R  L.  THOjrPSOX. 

Secretary. 
Talbot  Street,  Ifottingham. 


THE    SOUTH    INDIAN    RAIL- 
WAY     COMPANY,     LIMITED,    are    pre- 
pared to  receive  Tenders  for  the  suppiv  of: 
I     LOCOMOTIVE  ENGINES  AND  TENDERS. 
[  Broiid-Gauge  Goods,  16  "  K  "  Class,   super- 

heated. 
Specifications    nnd    Forms   of   Tender    may    be 
I  obtained  at  the  Company's  Offices. 

Tenders,  addressed  to  the  Chairman  and  Direc- 
tors of  the  South  Indi;in  R:iilway  Company. 
Limited,  marked  "  Tender  for  Locomotives." 
must  be  left  with  the  undersigned  not  later 
than  One  o'clock  on  Wednesday,  the  30th  Sep- 
tember,  1914. 

The  Company  are  not  bound  to  accept  the 
lowest  or  .any  tender. 

A  charge,  which  will  not  be  rc-turncd.  will  bo 
mndo  of  40x.  for  each  copy  of  specification. 

Copies  of  the  drawines  may  lie  obt.iineil  nt 
the  office  of  liobert  White.  Esq.,  M.Inst.C.E., 
Consulting  Kncinver  to  the  Company,  3  Victoria 
Street.  Westminster.  S.W. 


NOTICE   IS   HEREBY   GIVEN   that  the  Half- 
yearly   Ordinary   General    Jlceting  of  this   Com- 
pany   will    be    held    nt    the    Bank    Office.    Royal 
Bnnk    Buildings.    5    Bishopsgatc,    London.    E.G., 
on    WEDNESDAY,    tin-    7th     October.    1914,    at 
Twelve   o'clock    noon,    precisely,    to    receive    the 
Report    of    the   Directors   and    the   Accounts   for 
the  half-year  ending  30th  .Iiine.  1914.  to   declare 
a    Dividend,    nnd  to  transact  .nny  other  business 
which    mav  be  brought    before   the   Meeting. 
'      NOTICE  IS  ALSO  HEREBY.  GIVEN  that  the 
I  TRANSFER    BOOKS    will    be    closed    from    tho 
I  19tli    September    until    the    12th    October,    both 
days    inclusive. 

Bv   Order  of  the  Board. 

P.    B.    BAKER, 

Manager. 
Royal   Bank  Buildings. 
5    Bishopsirate.    London.    E.C, 
19tli    September,    1914. 


CANADIAN    GENERAL   ELEC- 
THIC    COMPANY,    LIMITED. 


Bv 


Order. 
V.    E. 


Co- 

9; 


m  BROE.   M.Inst.C.E.. 
for  Managing  Director. 


umber,   1914. 


THE  CANADIAN  BANK  OF  COMMERCE 
give  notice  that  the  Directors  of  the  above- 
named  Company  in  Toronto  have  declared  a 
Quarterly  Dividend  of  li  per  cent,  for  the  three 
months  ending  30th  September,  1914,  being  at 
the  rate  of  7  per  cent,  per  annum  on  tho 
Common    Stock  of  the  Company. 

A  half-yearly  dividend  of  3^  per  cent,  for  tho 
six  months  eliding  30th  September,  1914,  being 
at  tho  rate  of  7  per  cent,  per  annum,  has  also 
been  declared  on  the  Preference  Stock  of  tho 
Company. 

The  above  dividends  nro  payable  on  the  1st 
day  of  October.  1914,  to  Shareholders  of  record 
15th  day  of  September.  1914.  The  TRANSFER 
books'  will    not  be  closed. 

For  THE  CANADIAN  BANK  OF  COM- 
MERCE, 

Registrars  of  the  Canadian  General  Electrio 
Company,    Limited. 

H.  V.  F.  JONES. 

Manager. 
2  Lombard  Street, 
18tU  September,  1914. 


THE     STATIST. 


[September  19,  1914. 


CAN^ADJL. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 

OrOXAIL.      ASSSXS     :     S8  0,S00,000 

■IR  EDMUND  B.  08LER,  M.P.,  President.       W.  D.  MATTHEWS,  VIce-Preeldent. 
C.  A.  BOGERT,  General   Manager. 


LONDON  BRANCH,  73  CORNHILL,  E.G. 

J.  HAYDN  HORSEY,  Manager. 

Dealers    in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnislied  regarding  Canadian  matters. 


THE     STOCK    EXCHANGE. 

NOTICE. 
Members  of  tbe  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposes  or  to  i^^ue  circulars  to 
persons  other  than  their  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  tbe  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to  use 
such  a  form  as  will  provide  tliat  the  words  *'  Memb«r 
of  the  Stock  Exchange,  London,"  shali  immediately 
follow  the  signature. 

A  Li.st  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartbolo- 
mew  Lane  entrance  to  the  Bank  of  England,  ob 
obtained  on  application  to 

EDWARD  SATTERTHWAITE. 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Committee  Room.  Stock  Exchange,  Londoo,  E.O. 


PRUDENTIAL         ASSURANCE 
COMPANY.    LIMITED. 
HOLBORN    BARS.    LONDON. 


THE         UNION       BANK       OF 
AUSTRALIA,  Limited. 

ESTABLISHED  1837.      INCORPORATED  1830. 
AuthoriBed  and  Issued  Capital,  jec.000,003. 


Paid-up    Capital,    £2,000,(00  1 

1 ' 


Reserve  Fund         £1.9(30,COO 
Beserve  Liability  of  Propnetopa 
Total  Capital  and  lieserves 


together   i;3.£lG3,000 
4.000,000 


i:7.%0.000 


HEAD   OFFICE  :   71,  CORNHILL,    LONDON,   E.O. 

DRAFTS  are  granted  on  the  Bank's  branches 
througbont  the  Australian  States  and  Dominion  of 
New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  seut  for  collecUon. 

DEPOSITS  are  received  for  fixed  periods  on  terms 
which  may  be  ascertained  ou  application. 


UNION    BANK    OF    CANADA. 
incorporated  1865.    Head  Office,  WINNIPEC,. 

Pald-ui>-Capltal    $5,000,000 

Rest  and  Undivided  Profits  ...  83.600,000 
Total  Assets  over $80,000,000 

LONDON  OFFI0K3  |   l^l^^JS^;^;^- 

London  Committer  ;  J.  L^iyh  Wood.  Rsq.,  C.M.G 
Hon.  Sidney  Peel  :  F  W.  Ashe;  Esq. 
The  Bank  having  over  300  Branches  in  CANADA 
from  Atlantic  to  Pacific.  aii<l  A  treats  luall  the  principul 
Cities  in  America,  has  exceptional  facilities  for  trana- 
Bcting  a  general  Elankineraml  Exchanee  busiuess  with 
Canada  and  the  Guited  States.  Collectious  aud  Corre- 
epondouce  invited. 


T 


HE  ANGLO-EGYPTIAN 

BANK,   LIMITED. 


SUBSCRIBED  CAPITAL £1,500.COT. 

PAID  UP,  £500  003.        RESERVE  FUND.  £680,000. 

Branches  :  ^  lexandria,  Cairo,  Beni-Souef,  Man- 
sourah.  Port  Said,  Tantah,  ZagH::ig,  Khartoum,  Malta, 
tiibraltar,  Paris. 

Bankrrs  :  The  Bank  of  England,  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt  and 
elsewhere. 

Deposits  received  for  one  year  at  4  per  cent,  per 
annum. 

Ou  current  account?.  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  ou  minimum  monthly 
balances  provided  they  do  not  fall  below  the  sum  of 
£200. 

27  O.emeuta  Lane,  Lombard  Street.  E.O. 


THE  COMMERCIAL  BANKING 
COMPANY  OP  SYDNEY.  LIMITED. 
Established  1834.    Incorporated  in  New  South  "Walea. 

Capital  Paid  up    £2,000.000    0    0 

Reserve  Fund 1.730,000    0    0 

Reserve  Liability  of  Shareholders _2,000.000    0    0 

i;5,73o;ooo~"o"~b 


Drafts  payable  on  demand  and  Letters  of  Credit  on 
Australasia  are  issued  by  the  London  Branch.  Bills 
on  Australia  negotiated  or  collected.  Remittance 
cabled. 

Deposits  received  for  fixed  periods  at  rates  to  be 
ascertained  on  application. 
London  Offices— 
18  Birchin  Lane,  Lombard  Street.  E.G. 

F.  A.  SCRIVENER,  Manager, 


'W-HITBX..a'Vir'S    PHR.aSES    FOR     CODE    TEZ.ECRAPHT. 


A    Full    Phr 


Code 


on  a  new  plan,  using  up  the  last  500  millions  of  Whitelaw's 
ITaSC       v^OuC        2,600    mllllonB    two-letter-diflerence    words,     and     leaving 
Z.0O0    millions   (2   lull   sees  of   9    Figures)   for  Tables   for   Firm   Offer  and    other  Tabulated  BuaineH. 

Specimen  Copt  will  bb  sent  on  appucation. 

Tht  various  selections  of  Artificial  and  Dictionary   words   and  the   Quotation   Tables,  now  long   in  uan, 

ooDtinne  as  before,  and  have  been  duly  certificated  by  the  International  Examining  Committee. 


WH1TELAVP8,  39  Umbord  Street,  London,  E.O.     PALMER,  HOWE  &  CO.,  Manoheatar. 


THE  FINANCIAL  POST 

OF  CANADA, 

'•  Th4  Canadian  Newspaper  for  Investors" 

li  the  most  widely  read  and  influential  flnancial  paper  in  tbe  DomiDtoo.     Ii«  artlolM  ftr«  vrlttoa  bj 

men  who  know  C&Dadian  eouditiong  ttioro  tig  lily,  and  tti  torecajta  %n  riliabl*. 

The  loTestor  In  any  elasi  of  CaDadian  leourlty,  and  thoKe  on  the  look-out  for  mora  advaDtagaoQi 
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MONEY. 

The  most  iuspiiiting  event  iu  tlie  Money  market  ibis 
week  has  been  the  manner  in  which  the  Treasury  bills 
were  disposed  of  on  Wednesday.  The  total  amount 
offered  was  15  milhons,  and  the  applications  totalled 
47  millions,  and  there  were  the  unusually  large  num- 
ber of  -281  applicants.  In  other  words,  even  in 
;this  time  of  emergency  the  applications  were  more 
than  three  times  the  amount  offered.  Furthermore, 
the  sis  months'  bills  were  taken  at  £2  18s.  Ghd.  per 
cent.,  while  the  twelve  months'  bills  were  taken  at 
£3  8s.  3M.  per  cent.  If  we  compare  these  figin-es 
with  those  that  were  placed  in  August,  they  will  be 
seen  to  be  highly  satisfactory.  Even  in  August  the 
average  price  for  six  months'  bills  was  £3  15s.  6d.  per 
cent.,  while  this  month  the  average  price  is  barely 
over  2|  per  cent.  We  have  every  reason  to  congratu- 
late ourselves  on  such  a  result.  Everybody  knows 
what  vast  sums  will  have  to  be  borrowed  to  finance 
the  war,  and  yet  before  two  months  of  the  conflict  have 
expired  we  are  able  to  borrow  at  a  trifle  over  3  per 
cent,  on  the  average  of  the  whole  15  millions. 


There  are  few  countries  which  could  offer  such 
evidence  of  financial  strength.  It  is  all  the  more 
reason  why  our  banks  should  do  everything  possible  to 
make  trade  active,  and  to  enable  all  enterprising 
persons  to  capture  as  much  of  the  derelict  trade  as 
possible.  But  the  figures  cited  above  have  another 
lesson,  which  is  that  money  is  becoming  exceedingly 
abundant,  that  the  confidence  of  the  City  is  rising 
rapidly,  and  that  the  alarm  which  the  sudden  outbreak 
of  war  caused  is  quickly  passing  away.  In  further 
proof  of  all  this  we  may  observe  that  many  persons 
who  occupy  most  responsible  positions  in  the  City  are 
now  allowing  themselves  a  holiday.  Up  to  the  present 
their  true  place  was  in  the  City,  looking  after  their  own 
business  and  the  interests  of  the  country.  Now  they 
feel  that  there  has  been  so  much  improvement  that 
they  ai'e  justified  in  taking  a  short  rest. 


Furthermore,  it  will  be  observed  that  the  rates  of 
interest  and  discount  in  the  Open  market  are  steadily 
falling.  A  glance  at  the  return  of  the  Bank  of 
England,  which  we  publish  elsewhere,  will  show  the 
reader  that  it  is  not  surprising  that  this  should  be 
the  case,  for  the  Bank  of  England  now  holds  very 
nearly  48J  millions  sterhng  in  gold.  Eemember  that 
it  does  this  although  the  Government  has  wisely  ear- 
marked a  considerable  amount  of  the  metal  against  the 
notes  issued  by  it,  and  although  every  country  is  doing 
its  utmost  to  preserve  what  gold  it  possesses.  In 
addition  to  this  we  would  point  out  that  the  other 
deposits  now  exceed  133  milhons.  Is  there  any  reason- 
able doubt,  therefore,  that  apprehension  is  disappear- 
ing, that  confidence  is  reviving,  and  that  money  is 
about  to  become  plentiful  and  cheap  ? 


The  present  condition  of  the  International  Money 
market  illustrates  in  a  striking  way  how  greatly  busi- 
ness in  all  its  forms  is  affected  by  politics  and  the 
feelings  they  excite.  Everywhere  men  engaged  in 
commercial  transactions,  who  have  had  long  and  varied 
experience  and  who  are  looked  up  to  as  pillars  of  the 
State,  are  holding  a  firm  grasp  of  all  the  gold  thev 
possess,  and  are  unwilling  to  engage  in  any  kind  of 
enterprise  which  might  lead  to  the  leaking"  away  of 
any  considerable  portion  of  the  metal.  The  gold  is  to 
all  intents  and  purposes  lying  useless.  It  is?  in  fact, 
being  hoarded,  and  the  business  of  the  world  is  being 
conducted  by  means  of  inconvertible  paper.  Yet  these 
great  merchants  and  manufacturers  and  financiers 
think  they  are  displaying  extraordinary  wisdom  when 
they  sit  upon  their  gold  and  endanger  the  activitv  of 
trade. 


As  we  point  out  elsewhere,  a  Committee  is  sitting 
here  in  London  to  consider  how  best  to  finance  the 
moving  c>>f  the  Egyptian  cotton  crop,  because  the 
Egyptian  banks  will  not  send  gold,  and  the  English 
banks  will  not  enable  them  to  do  so.  The  Chancellor 
of  the  Exchequer  has  been  kept  busy  ever  since  the 
war  broke  out  in  devising  schemes  for  keeping  trade 
going,  because  everybody  lost  his  head  and  nobody 
was  willing  to  engage  in  new  enterprise.  Even  in 
the  United  States,  which  is  preserving  strict  neutrality, 
the  Money  market  is  as  disturbed  to  all  intents  and 
purposes  as  it  is  in  London,  while  the  Stock  Exchange 
there  has  also  been  closed.  It  is  a  picture  which  does 
not  tend  to  raise  one's  estimation  of  the  way  in  which 
business  is  conducted,  nor  to  strengthen  very  much 
our  confidence  in  the  effects  of  experience.  One 
would  naturally  suppose  that  in  such  a  grave  crisis 
everybody  would  endeavour  to  reassure  those  who 
are  timid  and  to  keep  business  going  as  fully  as  pos- 
sible. On  the  contrary,  we  find  that  the  very  people 
who  ought  to  show  the  greatest  calmness,  and  to  set 
the  best  example,  are  those  who  are  acting  most 
timidly. 

It  is  fortunate,  in  alj  the  circumstances,  that 
Nature  is  kind  to  us,  and  is  offering  a  way  of  escape 
from  our  difficulties.  Unfortunately,  the  Canadian 
wheat  crop  will  not  prove  as  good  as  it  promised 
quite  recently  to  be,  but  there  is  an  exceptionally  good 
crop  in  the  United  States,  and  also  in  Eussia.  The 
news  from  India  is  most  reassuring,  and  the  prospects 
in  Australia  are  likewise  good.  We  have  reasonable 
grounds  for  hoping,  therefore,  that  the  food  supplies 
will  not  fail  us,  and  that  prices  will  not  be  excessive. 
If  only,  then,  those  who  have  the  power  of  promoting 
trade  will  act  With  judgment  and  sound  sense,  we 
may  hope  that  business  will  become  better  every  day 
that  passes,  that  all  who  are  willing  to  work  will  find 
employment,  and  that  wages  will  not  be  unnecessarily 
cut  down.  In  many  directions  we  are  sorry  to  see 
people  are  economising  to  an  extent  that  is  to  be  re- 
gretted. One  hears  on  all  sides  of  employees  being 
dismissed,  of  wages  being  lowered,  and  so  on.  Those 
who  save  in  that  way  forget  that  they  are  increasing 
unemployment,  that  the  unemployed  will  ITave  to  be 
supported  in  some  way  or  other,  and  that  the  cares 
arising  from  a  great  war  will  be  augmented  by  the 
suffering  all  round.  Thrift  is  a  most  excellent  thing 
where  it  is  practised  humanely  and  judiciously,  but 
thrift  inspired  by  mere  fear  is  often  exceedingh"  cruel. 


The  fall  in  the  Open-market  rate  of  discount,  which 
lias  been  in  progress  since  the  middle  of  .\ugust,  does 
not  appear  as  yet  to  have  come  to  an  end,  for  during 
the  past  week  the  nominal  quotation  for  three  months' 
pajier  lias  declined  from  3|  per  cent,  to  3  per  cent., 
and  brokers  who  have  taken  bills  at  this  rate  have  been 
able  to  sell  them  to  the  banks  at  a  profit.  The  fall 
in  the  long  bills  has  not  been  so  pronounced,  but  they 
also  have  found  freer  takers.  Money  can  .scarcely  be 
described  as  really  much  cheaper  than  a  week  ago, 
although  it  is  nominally  owing  to  the  further  reduc- 
tion in  deposit  rates  by  both  the  banks  and  the 
brokers.  \  reduction  in  the  official  minimum  on 
Thursday  was  luirdly  exi)ected,  althougli  it  was  known 
that  the  bank  return  would  be  a  good  one.  The 
joint-stock  banks  again  took  the  unusual  step  of  alter- 
ing their  deposit  rates  independently  of  any  movement 
in  the  official  minimum,  and  probably  never  before  has 
the  margin  between  bankers'  deposit  rates  and  the 
otficial  minimum  been  as  much  as  2i  per  cent. 
.\lthough  the  discount  houses  made  a  corresponding 
reduction  and  now  give  2i  per  cent,  and  2^  per  cent, 
for  money  at  call  and  -it  short  notice  respectively  the 
value  of  money  throughout  the  week  has  been  even 
lower.  Brokers  have  been  ai)le  to  borrow  over  the 
night  at  under  2  per  cent. 
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While  the  clieapiiess  of  money  and  tlie  strong  B;>!)k 
return  were  given  as  reasons  for  a  better  demand  for 
bills  the  weakness  appears  to  have  been  checked  to 
some  extent  by  the  rate's  at  which  the  last  issue  of 
Treasury  bills  was  disjiosed  of,  and  also  by  the 
announcement  that  the  India  Government  will  take 
£2,(KX),000  off  the  market  shortly  by  an  issue  of 
twelve  months'  Sterling  bills.  It  is  nearly  three  years 
since  the  last  issue  of  India  Sterling  bills  was  made, 
and  their  reappearance  at  the  present  time  is  doubt- 
less due  to  the  fact  that  owing  to  present  conditions 
it  is  impossible  to  make  an  issue  of  stock.  Even 
another  reason  given  by  those  who  wanted  to  main- 
tain rates  was  the  fact  that,  owing  to  the  unsettled 
condition  of  the  foreign  exchanges,  the  Frencli 
Government  were  taking  steps  to  negotiate  two 
milTions  of  twelve  months'  bills  in  this  market  bearing 
5  per  cent,  interest. 

DEPOSIT  RATES. 

OwiNTi  to  the  abundance  of  money,  both  the  joint- 
stock  banks  and  the  discount  houses  on  Thui-sday 
reduced  the  rates  allowed  by  them  on  deposits.  As 
regards  the  former,  the  rate  now  allowed  is  2i  per 
cent.,  against  3  per  cent,  which  has  been  in  force 
since  September  4,  while  in  the  case  of  the  latter  the 
rate  now  allowed  on  money  at  call  is  2i  per  cent,  and 
at  short  notice  2f  per  cent.,  against  3  per  cent,  and 
3J  per  cent,  respectively  fixed  on  September  4. 
Eecent  fluctuations  in  deposit  rates  are  clearly  set  out 
in  the  tabular  statement  on  p.  ")S7. 


NEW    BRITISH  TREASURY  BILLS. 

The  tenders  on  Wednesday  last  for  ^£15,000.000 
of  Treasury  bills  resulted  as  to  the  £7,500.000  in  six 
months'  bills  in  applications  for  £24,561,000.  Ten- 
ders at  £98  9s.  8d.  received  about  27  per  cent. :  those 
above  in  full.  The  average  price  realised  was 
£98  10s.  8.725i.,  equal  to  an  average  rate  of  discount 
of  £2  18s.  6.55d.  per  cent.  \N'ith  regard  to 
the  £7,500,000  of  yearlings,  the  tenders  amounted  to 
£22.487,000,  and  applicants  at  £96  4s.  llirf.  received 
about  1  per  cent. ;  above  in  full.  The  average  price 
of  £96  lis.  8.42(f.  secured  equals  an  average  rate  of 
discount  of  £3  8s.  3.58d.  per  cent. 

Britith  Treasury  Sills. 


Date  of 

Daration    Amooot 

Date  of 

Aver.  Rate  of 

Matarity 

Ajoount 

Montiia 

Tendered 

Issne 

Disooant  % 

£ 

£ 

£   1.       d. 

Hot.  29, 1914  . 

.   1,500.000 

6 

3,922,000 

May  25,  1914 

2  10  10-56 

Dec  20. 1914  „ 

,    1,000,000 

6 

1,814,'  00 

Jane  16,1914 

2    0    6-827 

Jan.  14, 1915   .. 

.  zjioaon 

6 

3,378,000 

July   9.1914 

2  10    7-31 

r«b.22.19I5  . 

.  15,003,000 

6 

42,115,(00 

A.ag.  19. 1914 

3  13    1-42 

?eb.28.1915   . 

.  15000000 

6 

40  191.{M0 

Aag.  28, 1914 

3  15    6.09 

Mar.  19. 1916  .. 

.    7,WO0OO 

6 

24,561,000 

Sept.  16.  1914 

2  18    6-55 

Sept.  19, 1915  . 

.    7,500,(00 

12 

22  487,000 

Sept.  16, 1914 

3    8    3-58 

7,100.000 

Kot  i!5 

aed  by  pablic  tender. 

Total ... 

..  66,600,COO 

INDIA  STERUNG  BILLS. 

Tenders  will  be  received  at  the  Bank  of  England  on 
Wednesday,  September  23,  for  India  bills  to  the 
amount  of  £2,000,000  to  provide  funds  for  capital 
expenditure  on  railways  in  India  and  for  other  pur- 
poses. The  bills  will'be  dated  September  28,  1914, 
and  will  be  payable  at  twelve  months  after  date- — -viz.. 
September  28,"  1915. 


BANK  OF  ENGLAND. 

Thursday's  return  showed  a  further  reduction  of 
£3.131,000  in  the  "  other  ""  securities,  making  a  dimi- 
nution of  more  than  £8,000,000  in  a  fortnight  and  a 
total  reduction  in  the  Bank's  portfolio  in  the  fortnight 
of  £10,384.000.  Although  the  market  has  had  to  pay 
off  this  large  amount  of  indebtedness  to  the  Bank  the 
bankers'  balances  or  "other  "  deposits  stand  at  the 
record  figure  of  £135,042.000.  The  increase  shown 
in  Thursday's  return  was  £4.338,000,  chiefly  due  to 
Government  disbursements.  The  public  deposits  were 
reduced  by  £5,763,000,  making  a  decline  of  over 
£10,000,000  for  the  fortnight,  beside  which  there  was 


an  increase  of  £1.811,000  in  tlie  reserve.  Tn  spite  of 
the  further  earmarking  for  special  purposes  the  Bank 
received  £1,222,000  in  gold  from  abroad,  and  only 
lost  about  £10,000  in  coin  for  the  country.  As  there 
was  a  further  contraction  of  about  £600,000  in  the 
note  circulation,  which  has  now  been  running  down 
steadily  for  four  weeks,  the  total  reserve  was  raised 
from  £30,737,000  to  £32,548,000,  and  the  proportion 
of  reserve  to  liabilities  is  slightlv  higher  again  at 
21.18  per  cent. 

At  the  general  court  of  the  Governor  and  Company 
of  the  Bank  of  England  held  on  Thursday  the 
Governor,  Mr.  Walter  Cunliffe,  stated  that  the  profits 
for  the  half-year  to  August  31  amounted  to  £691.794, 
making  the  "  rest  "  of  that  day  £3,707,638,  out  of 
which  it  was  proposed  to  pay  a  dividend  of  5  per  cent. , 
less  income  tax.  A  similar  distribution  was  made  six 
months  ago,  thus  making  10  per  cent.,  less  tax,  for 
the  past  year,  in  comparison  with  annual  dividends  of 
9  per  cent.,  free  of  tax,  for  several  previous  years. 


MONET  IN  NEW  YORK. 

Some  real  progicss  has  been  nmcli-  during  the  past  week 
in  improving  the  financial  position  in  New  York.  Not 
only  have  negotiations  been  concluded  by  which 
the  short  indebtedness  of  New  York  City  will  be 
financed,  but  steps  have  been  taken  to  prepare  for 
a  resumption  of  more  active  business  in  exchange. 
More  gold  has  been  placed  in  Ottawa,  and  exchange 
upon  London  has  declined  appreciably.  So  long  as 
there  are  Clearing-House  certificates  in  existance  the 
publication  of  the  returns  of  the  Associated  Banks  is 
being  withheld.  Taking  the  total  returns  of  both  the 
trust  companies  and  the  banks  the  last  figures  show 
some  improvement.  The  loans,  if  is  true,  are  nearly 
£5J  millions  higher,  but  the  reserves  have  increased  by 
more  than  £^  millions,  so  that  in  spite  of  another 
addition  of  £3i  millions  to  the  deposit  liabilities,  w-hich 
now  exceed  £384,000.000,  the  deficit  in  the  reserves 
has  fallen  from  £7.426.000  to  £7,014.000. 


POSITION  IN  INDIA. 

The  demand  for  Council  Bills  upon  India  is  improving 
weekly.  On  Wednesday  last  10  lacs  were  again  offered, 
while  7J  lacs  were  applied  for  and  allotted,  which 
compares  with  only  three  lacs  in  the  previous  week. 
The  minimum  rates  were  the  same  as  previously. 
Whilst  the  demand  for  bills  upon  India  is  gradually 
increasing,  the  reverse  sales  of  bills  upon  London  are 
diminishing.  The  sales  on  Thursdav  last  amounted 
to  £335.000  only,  as  compared  with  £360,000  the 
previous  week.  The  feature  about  Thursday's  sales 
was  the  large  proportion  of  telegraphic  transfers,  the 
relative  proportion  of  the  sales  being  £175.000  in  bills 
and  £160.000  in  transfers. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India  :  — 

Bombay  ...  6  per  cent. (Aag.  20.  "14)  |   Bengal ...  5  per  cent.  (Aug.  7, '!»). 

Particulars  of  the  Tenders  received  and  the  AUot- 
ments  made  by  the  India  CouncU  on  Wednesday  last, 
September  16,  are  : — 


Bate. 
•.    4. 

1    3-11... 

i_3;^.. 

Total  ... 


Bn.13. 
Tendered. 
Ba. 
15  029 
4,90,000 


Accepted. 
Rk         * 
15,029    100 
4,90  000    100 


Rate, 
i.  d. 
1    3JJ 


Total  . 


TRLKttBAPmr   TR.\S8FBR8. 


Tendered. 
K«. 
2,70000 


2,70,000 


Accepted. 
2,70,000     100 


2,70,090    100 


Tendwed. 

K9.  7.75,029 


Accepted. 
Bs,  7,75.029 


5,05,029         5,05.029    100 
Offered. 
Qrand  Total  ...   Be.^lO.OO.OOO 

Thp  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtaine/l  were  as  follows:  — 

/—Telegraphic  Transfer*.-. 
Bs.     Average.    Mlnimam 


R'. 

4,00,000 


-Bllls.- 


Avorfttrp.  Mlnlmnro. 

1/3  957       l'3;i-|^ 


Bombay 

OaloatU     ...       —  —  —  ..      2,70,000    1/3.968         1/3;  J 

Madras       ...  1,05,029       1/3-941       1/3;|-K  ...  —  —  — 

Prom  Aorll  t  'o  Sept.  t5  inclusive  the  Coancil  have  granted  remittance 
farRs.S  41,79.832,  realising  £3,615.853  On  to  Sept.  16  of  last  SnancUl 
year  t>i>  total  Billa  and  Transfer!  §old  wae  Rs.13,24  69,721,  realising 
fS. 852, 127.  The  total  eaios  (or  the  week  ended  Sept-  15  amounted  to 
Bs. 3, 33. 500,  realising  £22.173.  The  amount  to  be  offered  for  tender 
next  Wednesday  will  again  be  tO  lac«. 
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The  following  are  the  details  regarding  the  sale 
by  the  Government  of  India  of  sterling  bills  and  tele- 
graphic transfers  payable  in  London  :  — 


Tenders 

Tenders 

Amount 

Invited 

Received 

Accepted 

£ 

£ 

£ 

September  17 

...    l.OCO.OCO 

336,C00 

335,000 

,.       10       ... 

...     l.OOJ.OOO 

360,000 

360,000 

3       ... 

...    1,000,000 

474,000 

474,000 

AagnstZT 

...    1,C«0.0C0 

538,000 

538,000 

,.       20 

...    1,000,000 

632,C00 

632,000 

■■       13 

...    1,000,000 

813,000 

813,000 

6 

...    1,000,000 

1,091,000 

1,000,000 

SILVER. 

Notwithstanding  currency  I'equirements,  not  only 
for  this  country  but  also  for  America,  the  price  of 
bar  silver  has  been  weak,  showing  to  what  extent  the 
market  is  dependent  upon  the  Eastern  demand.  Owing 
to  the  absence  of  Eastern  support,  the  spot  price, 
which  left  off  last  week  at  26t%(/.,  had  fallen  by 
Tuesday  to  23i%(i.  .Since  then  there  has  been  a  slight 
recovery  to  23iid.  per  oz.,  showing  a  net  fall  of  I'id. 
on  the  week. 

Sent.  11       12  14  15  16  17  18 

London    ._    25^aA       25  24j         Zi\i       24i  24  23^ 

Exchange...    l/3i|  Unreceived  1/3^-       l/3fi        l/3(f        l/3jf       l/3f| 
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TIOKBTDAX.  PAYDAY,  CONSOLS. 

Settlement  /  Wed.,  Aug.  28  :  *Thurs.,  Aug.  13  I  _ 

Days.       1  —  I    Thurs.,  Aug.  27  |  — 

»  Deferred  to  October  14  for  both  General  and  end-August 
Consols  Settlements. 

July  30.  Bank  of  England  rate  to  4  per  cent. 
„     31.  Bank  of  England  rate  to  8  per  cent. 

Paris   Bourse   settlement   deferred   to   August   31. 
London   and   New   York   Stock   Exchanges   did   not 

open. 
General       securities       and       Consols       settlements 
deferred   to  August    27    and    beginning    of 
September. 
Aug.     1.  Bank  of  England  rate  to  10  per  cent. 

„       5.   Bank  Holiday  extended  to  August  6  inclusive. 
,,       4.   War   declaration    Germany   and    England. 

German     Reichstag    authorises    extraordinary    ex- 
penditure    of     £265,000,000,    suspends     the 
5  per  cent,  tax  on  excess  circulation,  autho- 
rises   Imperial   Bank  to    discount    bills   with 
only     one     signature,     makes     all     Imperial 
paper    legal    tender,    authorises    Government 
to  close   bargains  at  prices   the    Government 
will      fix,      and      grants      advances      up     to 
£75,000,000   on   German    stocks   and    shares 
and    goods    of    non-perishable     nature,    and 
one-half  or  one-third   of  assessable  value   on 
trade    stock   and   industrial   products   placed 
under  seal.     (See  Times  of  August  10,  p.  5.) 
,,       6.   British  moratorium  of  month  to  .September  4. 
,,       7.   Banks   reopen  and   issue  of   £1  Government    (Trea- 
sury)  notes  (Currency  and  Bank   Notes  Act, 
1914).     Banks    empowered    to    borrow     Cirr- 
reney  Notes  from  Government  up  to  20  per 
cent,     of     their     liabilities    on    deposit    juid 
current  account. 
Bank  of  England  rate  to  6  per  cent. 
„        8.  Bank  of  England  rate  to  5  per  cent. 
,,     12.  General      securities     and     Consols     settlements     on 
London  Stock   Exihange  further  deferred  to 
September  14  and   September  7  respectively. 
Geruian     branch     banks     in    London    permitted    to 
resume  business. 
,,       13.  Government    guarantees    bills    of      exchange     dis- 
ooiuited  at  the  Bank  of  England. 
Measure  for   holding  gold  in  Colonies  for  account 
of  the  Bank  of  England. 
17.  Provision    for    paying    Rand    mining    companies' 
dividends. 
„       19.   Issue  of  £15,000,000  six  months'  Treasury  bills. 
,,       20.  Action    of    Continental    banks    in    reducing    their 
official  rates.     France  6  to  5,  Holland  6  to  5, 
Norw.iy  65  to  5^. 
21.  News  of  entry  into  Mexico  of  General   Can-anza, 
..       26.   Issue  of  £15.000,000  six  months'  Treasury  bill«. 

Parliament    approves    measures     for     increase     of 
Government      (Treasury)      certificates      and 
notes. 
27.  Ditto   as   to   a   War   Loan    Bill,    also   leniency   to 
debtors. 


Sept.       1.  Royal    Proclamation    of    the    British   moratorium 

being  extended  to  October  4. 
,,         4.   Further  deferment  of  Stock  Exchange  Settlements; 

Consols  and  General  to  October  14. 
,,         5.  Government  action  to  assist  acceptors  of  bills 

10.  £1,000,000  Metropolitan  Water  Board  six  months' 

bills  to  replace  existing  issue. 

11.  Issue  of  £15,000,000  Treasury  bills,  as  to  half  six 

months    and   the  other  half   twelve   months. 

German     5     per    Cent.    Treasury   Bond    Five-year 

Loan.        £50,000,000    5  per   Cent.   Treasury 

Bonds     (five     years).        Also      an     unstated 

amount  of  5  per  Cent.  Ten-year  Bonds. 

,,       14.  Stock  Exchange  Committee  confirms  resolutions  : — 

"  That    no    member      shall    do    a    bargain    or 

negotiate   a  purchase  or  sale  whether  between 

members  or  non-members  in 

British,    Indian    and    Colonial    Government 

Securities, 
County,   Corporation,    Public   Boards, 
Provincial  (British,  Indian  and  Colonial), 
Colonial  and  Proviinial  Guaranteed  and  any 
'  Trustee  '  Securities 
at  a   less   price   than  the  lower  of  the   prices 
quoted  in  the  subjoined  List   (of   800   to  900 
securities,   copy  of    wliich  can    be   obtained  at 
tlie   Secretary's   Office,   and   vide  Daily   papers 
of  September  15). 
"  That    a   dealer   who    has   sold    securities  shall 
satisfy  brokers'  limits  or  orders  before  selling 
such  securities  off  his  own  book  or  undoing  his 
bargain  with  a  fellow-dealer. 
"  That  all  bargains  in  securities  for  which  prices 
h.i.ve  been  fi.xed  shall  be  for  cash,  and  no  time 
bargains  or  options  shall  be  allowed." 
(Also  see  War  Chronology,   page  515.) 

Friday  Evening. 
Reference  is  made  in  the  Chronology  above  to  the 
issue  on  Monday,  September  14,  of  an  official 
announcement  by  the  Stock  Exchange  Committee. 
Though  the  Stock  Exchange  remains  closed,  the  posi- 
tion presented  is  rather  an  anomalous  one,  as  the 
effect  of  the  announcement,  apjiarently,  is  of  the 
nature  of  an  authorisation  to  Stock  Exchange  mem- 
bers to  effect  transactions  for  cash  and  for  cash  only. 
But  in  the  schedule  of  about  eight  or  nine  hundred 
securities  that  accompanied  the  notice  on  Monday 
last  quotations  are  given,  and  it  will  be  noted  that 
no  memBer  of  the  Stock  Exchange  is  peiTnitted  to 
deal  at  any  price  outside  those  given.  For  instance, 
transactions  in  Consols  for  cash  are  restricted  fo  a 
minimum  of  6S\  and  a  maximum  of  69^,  and  dealings 
dui-ing  the  week  have  been  arranged  wdthin  that 
margin.  On  the  success  of  the  Allies  business  was 
done  on  Tuesday  morning  at  about  the  level  of  69^, 
but  the  bulk  of  the  business  after  the  first  start  was 
about  the  region  of  68f.  Stock  Exchange  opinion 
generally  is  very  divided  as  to  the  wisdom  of  the 
step  which  the  Committee  have  taken. 


It  appears  to  be  understood,  though  \\e  gather 
there  has  been  no  official  i-ei)resentation  to  back  up 
the  assertion,  that  the  inquiries  recently  made  by 
the  Stock  Exchange  •Committee  from  the  members 
of  that  institution  as  to  the  extent  of  their  borrowings 
from  banks  and  other  institutions  has  been  found 
to  aggregate  about  SO  millions.  We  mention  this 
figure  with  all  reserve,  and  it  is  preferable,  before 
anyone  forms  any  conclusion,  that  a  definite  official 
announcement  should  be  awaited. 


All  through  we  have  had  the  belief  that  the  open 
commitments  in  respect  of  the  carry-over  at  the  end 
of  July,  and  the  business  done  afterwards  up  to  and 
inclusive  of  July  30,  were  nothing  like  the  dimensions 
populai'ly  supposed  to  be  the  case.  The  volume  of 
business  done  while  the  markets  were  crumbling  away 
right  and  left  was  very  greatly  restricted  as  a  conse- 
quence of  the  disinclination  of  dealers,  knowing  that 
the  trend  was  all  one  way,  to  make  prices.  They 
drasticall}'  marked  down  prices,  and  where  prices 
were  mentioned  they  were  generally  as  a  basis  for 
entering  into  negotiations.  .Apparently  the  volume  of 
transactions  for  the  new  account  was  not  of  such  large 
extent  prior  to  July  31  as  popularly  believed  in. 


September  10,   i'Jil-3 
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We  ti»ko  it  that  the  Coininitti.L-  ..t  ..>.   j..^.  ..> 

has  the  information  us  to  tlie  extent  of  the  account 
open  us  well  as  the  amount  of  loans  outstanding. 
It  is  to  be  recognised  that  as  matters  now  are  tlie  mora- 
torium staves  off  iliflicultios,  but  it  does  not  remove 
them.  The  conviction  is  iielil  tliafc  the  war  will  end 
the  fear  of  poUtical  complications  that  has  hung  oyer 
the  markets  for  years  past,  and  that  the  conclusion 
of  peace  and  the  abolition  of  militarism  and  its 
cripjiling  intluence  would  mean  a  rebound  in  markets 
in  several  directions  indeed,  to  higher  prices  than 
tho?<>  prevalent  before  the  outbreak  of  the  war.  If, 
thero!oi-e,  both  in  respect  of  loans  and  settlement  of 
contango  business  and  new  bargains  prior  to  the 
closing  of  the  Stock  Exchange,  means  can  be  devised 
for  leaving  matters  in  statu  quo  until  peace  is  restored 
there  would  be  no  wholesale  ruin,  such  as  would  occur 
were  a  compulsory  settlement  enforced  in  a  time  when 
prices  are  no  criterion  of  intrinsic  value. 


Since  the  closing  of  tlie  "  House  "'  the  cash  trans- 
actions entered  into  by  arrangements  effected  at 
the  otVices  of  members  or  in  the  street  do  not  appear 
to  have  been  on  any  appreciably  large  scale.  In  the 
main  business  is  for  account  of  what  may  be  described 
as  barsain-hunters.  who,  having  a  few  pounds  for 
which  they  have  no  immediate  requirement,  have 
lieen  investing  in  small  purchases.  Perhaps  the  most 
active  market  for  the  time  being  is  that  for  Home 
Railway  securities.  In  some  of  the  industrial  sec- 
tions the  small  investor  has  made  his  appearance, 
picking  up  shares  of  armament,  oil,  &c.,  companies, 
and  a  fair  number  of  small  purchases  have  also  been 
effected  of  mining  shares,  principally  gold  shares. 


Thei-e  have  this  week  been  announced  three  divi- 
dends of  interest.  Armstronjj,  Whitworth  and  Com- 
pany declare  the  same  interim  rate  of  10  per  centj. 
upon  the  Ordinary  shares  as  a  year  ago.  Such  divi- 
dend is  on  an  increased  amount  of  capital.  Cammell, 
Laird  will  pay  interim  dividends  on  the  Preference 
and  Ordinary'  shares  of  2i  per  cent.  The  Birming- 
ham Small  .\rms  Company,  in  addition  to  its  Pre- 
ference ilividends.  announces  a  dividend  for  the  half- 
year  on  tlie  Ordinary  shares  of  2s.  phis  a  bonus  of 
l.s.  per  share,  making  altogether  1-5  per  cent,  for  the 
venr.  the  same  ns  for  the  previous  vear. 


AMERICAN  RAILWAY  RATES. 

This  week  llie  Eastern  railroads  ui  the  Lniied  States 
have  petitioned  the  Interstate  Commerce  Commission 
to  gi-.int  a  rehearsing  of  the  application  lor  a  5  per  cent. 
ad\ance  in  freight  rates,  in  which  they  were  only  par- 
tially successful  at  the  first  heai'ing.  This  decision 
on  the  )iart  of  the  railroads  follows  closely  upon  a 
conference  held  at  Washington  last  week  between  Pre- 
sident Wilson  and  a  committee  of  railroad  presidents 
consisting  of  Mr.  Frank  Trumbull.  Chairman  of  the 
Chesapeake  and  Ohio  and  of  the  Missouri,  Kansas  and 
Texas  lines;  Mr.  Samuel  Rea,  President  of  the  Penn- 
sylvania Railroad;  Mr.  Daniel  Willard.  President  of 
the  Baltimore  and  Ohio;  ^Ir.  Fairfax  Harrison, 
President  of  the  Southern;  Mr.  E.  P.  Ripley.  Presi- 
dent of  the  .\tchison  ;  and  Mr.  Hale  Holden,  the  new- 
President  of  the  Burlinjjton.  'Mr.  Trumbull  acted  as 
Chairman  of  the  Committee.  It  \\\W  be  remembered 
that  on  .\ugust  1  the  Interstate  Commerce  Com- 
mission announced  its  decision  regarding  the 
application  by  the  Eastern  railroads  for  an  increase 
of  5  per  cent,  in  freight  rates,  and  granted 
small  increases  only  in  certain  sections  of  the  country 
and  in  only  a  limited  number  of  commodities,  while 
in  other  sections  no  rise  in  rates  whatever  was  con- 
ceded. In  view  of  the  heavy  burdens  placed  upon 
the  railroads  in  recent  years  for  which  no  compensa- 
tion has  been  forthcoming,  the  railroads  felt  they 
had  gained   little   by   their   application   to  the   Com- 


ilie  war  has  broken  out  and  that 
tiie  companies  are  experiencing  a,  heavy  fall  in 
gross  revenue  in  consequence  thereof,  as  well  as 
extreme  diftkulty  in  meeting  the  immense  amount 
of  obUgutions  maturing  in  the  near  future,  it  is  felt 
ihal  slcjis  should  be  taken  by  the  .Vdministration  of 
the  I  nited  States  to  come  to  the  aid  of  the  railways, 
upon  the  prosperity  of  which  so  many  of  the 
important  industries  of  the  country  largely  depend. 
Interest  in  New  York  is  now  naturally  centred 
upon  the  outcome  of  the  appeal  to  the  Interstate  Com- 
merce Commission.  The  general  impression  seems 
to  be  that  the  Commissioners  may  decide  at  an  early 
date  to  reopen  the  case  without  delay,  and  that  the 
railways  will  be  al)le  to  present  a  strong  case  in  view 
of  the  various  new  factors  and  circumstances  that  have 
arisen  since  they  prepared  their  evidence  in  the  autumn 
of  11113.  It  is  "certainly  to  be  hoped  that,  if  the  Com- 
missioners agree  to  a  rehearing,  no  unreasonable  delay 
will  occur  before  their  judgment  is  rendered,  in  view 
of  the  present  state  of  affairs,  for  upon  their  decision 
depends  so  much  that  is  vital  to  the  prosperity  not  only 
of  the  .\merican  railroads,  but  of  the  United  States 
generally. 

SOUTHERN    RAILWAY. 

TuK  directors  of  the  Southern  Railway  have  postponed 
until  next  month  taking  action  on  the  question  of 
di\ideiid  on  the  Five  per  Cent.  Preferred  stock. 
This  decision  cannot  at  present  be  taken  as  indicating 
either  the  suspension  of,  or  a  delay  in,  paying  the  divi- 
dend. I'sually  the  directors  meet  in  the  week  corre- 
sponding to  that  just  closing  to  consider  the  question 
but  such  dividend  is  not  paid  until  the  close  of  October, 
so  that  the  distribution  decided  upon  a  month  hence 
could  probably  be  made  as  usual  at  the  close  of  Octo- 
ber. The  reason  given  for  postponing  action  on  the 
dividend  is  the  disturbance  of  the  Southern  Cotton 
markets  resulting  from  the  war.  Probably  no  railway 
in  the  United  States  is  more  closely  associated  with 
the  cotton  trade  than  the  Southern,  the  prosperity  of 
which  has  been  in  no  small  degree  due  to  the  steadiness 
until  recently  of  the  price  of  cotton.  Although  not 
so  profitable  a  period  as  1912-13,  the  year  1913-14  has 
been  quite  satisfactory,  the  profits  for  the  fomier  year 
iiaving  been  equal  to  the  full  dividend  on  the  Preferred 
stock  and  to  3.4  per  cent,  on  the  Common,  against 
a  shade  over  2  per  cent,  earned  on  the  Common  in 
191:M4. 

NATIONAL  RAILWAYS  OF  MiiXICO. 

Wjiii.sT  the  meagre  information  to  hand  concernicg 
laihvay  affairs  in  Mexico  is  rather  disquieting,  the 
bondholders  and  noteholders  of  the  National  Railways 
of  ilexico  should  not  be  unduly  alarmed  by  the 
announcement  this  week  that  the  Carranza  Govern- 
ment has  seized  that  undertaking.  Reports  to  hand 
further  state  that  the  road  will  be  known  in  future 
ns  the  Constitutionalist  Railways  of  ^lexico,  and  that 
all  the  operating  and  other  oflicinls  have  been  expelled, 
then-  places  having  been  filled  by  employees  of  the 
Constitutionalists.     According  to  Beuter's  New  York 
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correspondent,  this  action  on  the  part  of  the  Con- 
stitutionalists is  to  be  the  subject  of  an  official  com- 
plaint in  Washington.  Beyond  this  practically  no- 
thing is  known  on  this  side  at  the  moment  concern- 
ing the  railway  position  in  Mexico,  and  until  further 
data  are  available  it  is  impossible  to  appreciate  the 
action  of  the  Constitutionalists  in  this  direction.  The 
National  Railways  is  a  Mexican  undertaking  con- 
trolled by  the  Slexican  Government  through  owner- 
ship of  almost  the  entire  amount  of  Common  stock 
and  large  holdings  of  Preferred  stock.  Practically 
all  the  bonded  capital  has  been  supplied  by  the  in- 
vestors of  the  United  States,  the  LTnited  Kingdom, 
and  of  European  countries,  and  it  seems  inconceiv- 
able that  the  Carranza  Government,  or  whatever  party 
is  in  power,  would  fail  to  meet  interest  obligations 
on  the  bonds  and  notes.  When  the  country  even- 
tually settles  down — and  it  is  earnestly  trusted  that 
such  will  soon  prove  to  be  the  case — considerable 
additional  capital  will  be  required  by  Mexico,  and 
unless  the  Government  fulfils  its  obligations  investors 
will  hesitate  before  placing  their  savings  in  that 
country. 


ALABAMA,     NEW    ORLEANS,     TEXAS 
AND  PACIFIC  JUNCTION  RYS.  CO. 

Th.^t  the  dividend  of  this  Company  to  be  paid  out  of 
the  inc'onie  of  1914  will  be  considerably  lower  than 
that  paid  in  March  last  out  of  the  income  of  1913  is 
plainly  evident  from  the  distributions  that  have  re- 
cently been  declared  by  the  three  small  railwa\-  under- 
takings, operating  in  the  Southern  portion"  of  the 
United  States,  which  it  owns  and  controls  by  the 
ownership  of  almost  all  the  outstanding  capital."  The 
fiscal  year  of  these  three  railways  ends  .June  .30,  and 
any  dividends  for  that  period  are  paid  annually  in 
September.  Of  the  three  comjianies.  the  Alabama  and 
Vicksburg  has  made  no  change  in  its  distribution, 
which  remains  at  7  per  cent,  on  the  Common  stock. 
In  the  case  of  the  New  Orleans  and  North  Eastern, 
however,  the  dividend  on  the  Common  has  been  re- 
duced from  .J  per  cent,  to  1  per  cent.,  and 
as  the  holding  Company  owns  $-5,336,300  of 
the  stock  its  income  from  tiiis  source  will  be 
approximately  £42.000  lower.  Further,  the  Vicks- 
burg, Shreveport  and  Pacific  Eailway.  while  pay- 
ing the  full  dividend  on  its  Preferred  stock,  is 
not  making  any  distribution  this  year  upon  its 
Common,  on  which  it  paid  2  per  cent,  a  year  ago. 
The  holding  Company  by  ownership  of  $2,773,500 
of  Vicksburg  stock  thus  loses  on  this  account  a  sum 
of  about  £11,000.  Interest  is  also  held  in  the  South 
Western  Construction  Company,  which  in  turn  owns 
the  capital  stock  of  the  Cincinnati.  New  Orleans  and 
Texas  Pacific  Pvailway,  and  the  extent  to  which  in- 
come from  that  source  may  be  affected  will  depend 
upon  the  next  dividend  payment  of  the  Cincinnati 
Company  towards  the  close  of  the  year.  However, 
as  the  position  stands  at  present  there  is  an  apparent 
reduction  of  .£.53,000  in  the  income  of  1914,  and  inas- 
much as  tlie  profit  available  for  the  holding 
Company's  Six  per  Cent.  Preferred  "A"  stock 
last  year  was  £65,000,  the  amount  available  for 
dividend  in  March  next  will  be  only  about 
£12.000,  a  sum  not  quite  sufficient  to'  pav  1 
per  cent,  upon  the  £1,500,000  of  Preferred  stock. 
That  the  reductions  in  the  dividends  of  the  sub- 
sidiary undertakings  have  had  to  be  made  and  that 
the  income  of  the  holding  Company  has  been  so  con- 
siderably reduced  are  not  due  in  any  way  to  poor 
earnings,  the  receipts  for  the  past  year  having  been 
somewhat  better  than  those  for  1912-13.  The  reason 
lies  in  the  direction  of  expenses,  more  especially  for 
maintenance  and  hire  of  equipment,  expenditures 
under  this  head  having  been  unduly  swollen  by  reason 
of  the  necessity  of  the  comjwnies  "to  comply  "with  re- 
quirements to  replace  existing  equipment '  with  all- 
steel  cars.     This  work  is  being  proceeded  with  apace 


and  will  eventually  be  completed.  Until  the  work  has 
been  accomplished  the  Company  can  scarcely  be  ex- 
pected to  be  in  a  position  to  pay  the  full  dividend  on 
lis  Preferred  stock,  while  the  question  of  dealing  with 
tlie  arrears  of  dividend,  amounting  to  about  £17i  per 
£10  share,  must  also  be  deferred. 


OTTOMAN    RAILWAY  FROM    SMYRNA 
TO  AIDIN. 

Owing  to  the  European  war  and  the  consequent  un- 
settled position  of  affairs  in  the  Ottoman  Empire  the 
Council  of  Administration  of  the  Ottoman  Eailway 
from  Smyrna  to  Aidln  have  decided  to  make  no 
interim  distribution  in  respect  of  the  past  half-year. 
The  six  months  ending  with  June  is  the  lean  period 
of  the  year  and  usually  the  Company  barely  earns  its 
fixed  interest  charges.  Twelve  months  ago,  for  in- 
stance, the  net  revenue  balance  anipunted  to  onlj' 
£69,769,  whereas  interest  charges  called  for  a  sum  of 
£73,546.  Thus  there  was  a  deficit  for  the  half-year 
in  earning  fixed  charges  of  £3.777.  Of  course,  this  is 
more  than  made  good  in  the  December  period,  when 
tlie  whole  of  the  profits  are  earned.  In  the  past  six 
hionlhs  the  Company  has  been  exceptionally 
prosperous,  having  earned  a  profit  in  excess  of  charges 
of  no  less  than  £37,109,  and  after  paying  the  dividend 
on  the  Preference  shares  there  is  a  balance  for  the 
Ordinary  of  £28.109.  This  is  more  than  sufficient  to 
)irovlde  the  usual  interim  dividend  at  the  rate  of 
4  per  cent,  per  annum,  and  but  for  the  outbreak  of 
war  such  a  distribution  would  doubtless  have  been 
made.  The  balance  brought  in  from  1913  was 
£75,860,  and  the  balance  now  curried  forward  is 
therefore  raised  to  £98,463.  The  excellence  of  the 
half-year's  results  will  be  appreciated  from  the  fol- 
lowing comparison:  — 


Jnnc  Half-Tear. 

1913 

1912 

c Inc.  or 

Dec. , 

£ 

£ 

£ 

% 

Gross  earning     ... 

..      197,938 

148,748 

+  49.190 

+  33.0 

Expense!! 

36,420 

79.009 

+  7.411 

+  9J 

Ratio 

..      (43.66) 

(53.13) 

-  (9.47) 

— 

Net  earnings 

..      111,518 

69,739 

-1-41.779 

+  60.0 

Miscellaneous 

98 

30 

+       68 

— 

Net  income 

111,616 

69,769 

-1-41.847 

+60.0 

Fixed  charges 

74,507 
37,109 

73,546 
Loss  3,777 

-1-    961 
+  40,886 

— 

Proat         

— 

6%div.  on  Pref.  shares. 

9,000 
.       28,103 

9,000 
I.0S8 12.777 

— 

— 

Profit  (or  Ordinary 

+  40.886 

— 

Ordinary  dividend 

NU 

19,887 

-19,837 

— 

Rate  per  cent. 

— 

(4%) 
Dr.  32.664 

— 

— 

Balance      

28,109 

+  60,773 

— 

To  renewals         

5,506 
.0722,603 

5.606 

— 

— 

Balance      

Dr.  38,170 

+60.773 

— 

Brought  forward 

75.860 

74.704 

+  1.156 

— 

Carried  forward  ... 

98,465 

36,534 

+61.929 

— 

It  is,  of  course,  impossible  to  foresee  even  ai)proxi- 
mately  the  outcome  of  the  current  half-year  under  the 
abnormal  conditions  now  obtaining.  But  assuming 
tliat  the  Company  is  able  to  maintain  its  profits  for 
the  six  months  at  the  level  of  the  December  half  of 
1913  the  balance  available  for  the  Ordinary-  in  the 
current  year  would  amount  to  no  less  than  £124.000. 
a  sum  equal  to  a  dividend  of  about  12*  i)er  cent,  on 
the  shares.  Last  year,  it  will  be  recollected,  the 
profit  for  dividend  was  £83,200,  or  sufficient  to  have 
paid  8i  per  cent,  on  the  shares.  In  consequence  of 
this  excellent  showing  the  distributio'u  was  raised  from 
5i  per  cent,  to  6  per  cent.,  the  sum  of  £22,385  was 
placed  to  reserve,  renewals,  itc,  and  the  carry-forward 
raised  to  £75,860.  It  will  be  appreciated,  therefore, 
that  a  hea\y  falling  off  in  revenue  could  be  witnessed 
before  a  reduction  in  the  dividend  was  inevitable. 
Whilst,  as  we  have  said,  it  is  quite  impossible  to  calcu- 
late the  results  for  the  current  haU'-year.  it  is  more 
than  probable  that  last  year's  dividend  of  6  per  cent, 
will  be  maintained,  unless,  of  course,  the  war  develops 
in  a  manner  at  present  unforeseen. 
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We  })ieseiit  below  tables  of  prices  ou  the  London 
Stock  Exchange  of  shares  of  leading  diamond,  gold, 
and  base  metal  producing  companies,  giving  the 
"  making-up  "  prices  of  both  the  raid-  and  end-July 
accounts,  and  the  nominal  quotations  at  the  close  of 
the  markets  on  July  30.  the  last  day  when  the  Stock 
Exchange  was  open.  It  is  to  be  recalled  the  differ- 
ences in  prices  at  July  30  and  the  making-up  prices 
of  July  24  arose  from  no  discovery  of  demerits  in  the 
nature  of  the  securities,  but  from  the  spasm  brought 
about  by  the  war  declarations.  The  acute  position 
put  an  end  to  any  idea  of  buying,  and  with  no  buyers 
around  and  with  nerv'ous  people  seeking  to  close  their 
commitments  and  to  effect  realisations  of  securities 
held,  the  marking  down  of  prices  must  not  be  taken  as 


imliciitive  of  the  extent  of  business.  The  volume  of 
triinsactions,  indeed,  is  represented  by  tiiose  in  a  posi- 
tion to  be  able  to  speak  with  knowledge  to  have  been 
very  small. 

Speculations  open  at  the  time  of  the  war  crisis  in 
tlie  great  majority  of  cases  were  on  an  extremely 
small  scale.  For  quite  two  years  past  events  had  been 
uf  sucli  disquieting  character  as  to  deter  the  usual 
trend  of  speculators  to  dabble  in  the  Stock  markets, 
;uid  the  volume  of  speculative  nccoiint  carried  over  at 
(':icli  settlement  had  been  constantly  shrinking  in  the 
Mining  department.  Prior  to  the  dvbdde  prices  of 
r^everal  shares  were  estimated  by  experts  as  much 
undervalued;  not  invariably  so,  however,  for  in  some 
securities  of  international  character  speculations  for 
the  fall  are  known  to  have  been  kept  open.  Further 
speculation  for  the  fall  occuired  in  July  in  De  Beers, 
Hand  Klines,  Modders,  and  some  of  the  deep-level 
■Rand  mining  shares,  and  also  in  Rio  Tinfos.  In  such 
class  of  free-market  securities  late  in  July  the  extent) 
i'i  speculation  for  the  fall  was  greater  than  the  small 
ixtent  of  open  speculation  for  the  rise.  One  or  two 
I  if  the  Eastern  Rand  companies'  shares,  and  also  here 
;ind  there  Russian  copper  companies'  shares,  had  been 
speculatively  bought  on  the  prospects  as  they  were 
prior  to  the  war  chaos.  To  some  extent  the  latter 
category  of  shares  was  doubtless  sought  to  be  dis- 
)iosed  of  in  London  on  account  of  Continental  holders. 
But  attention  has  to  be  given  to  the  fact  that,  apart 
from  the  influence  of  the  war  on  individual  securities, 
the  intrinsic  merits  of  mines  of  approved  or  promising 
character  are  but  little  affected.  There  arc  some  ex- 
ceptions in  respect  of  mines  producing  base  metals. 
With  gold  mines  the  outlook  is  in  general  of  continued 
effort  to  increase  output.  \Ve  reiterate  our  opinion 
that  those  persons  who  are  not  under  the  necessity  of 
selling  for  cash  requirements  will  be  well  advised  to 
ivfrain  from  doing  so  at  anything  like  what  is  under- 
stood to  be  the  current  level  of  prices. 


Mal:e-up 

Make-up 

Olosinc, 

.Vid-Joly 

End  July 

July  30 

De  Beers  Deferred      

16  }* 

15i 

13i 

.tagersfontein 

4i'. 

3)1 

3} 

Premier  Deferred       

7« 

7J 

6 

I!rakpan             

m 

3 

2A 

City  and  Suburban     

2? 

21 

2ixd 

City  Deep         

3i 

3i 

2i 

CoDsolidnted  Langlaagte 

If 

IH 

ll 

Crown  Mine.s    ... 

6,'.- 

5t 

S| 

Kast  Rand  Proprietary 

IS 

11 

l^ 

Oeduld 

n 

It^ 

> 

Government  .A.reas      

lA 

1^ 

1 

Meyer  and  Charlton 

5\i 

^J 

*f 

Modderfontein            

m 

13,V 

11 

B         

4,V 

4A 

3,'* 

Deep 

m 

2H 

2i 

Nonrse  Mines 

13 

19 

IJ 

llandfontein  Central 

23 
32 

27 

H 

liobinson  Deep            

11 

Ixd 

Rose  Deep       

2^ 

2^ 

li 

Van  ]!yn          .-         

35 

2H 

2k 

Deep 

2M 

2ii 

III 

VillageiDeep 

2* 

Hi 

m 

Witwatersrand  Deep 

2,V 

2| 

2 

Gold  (Knights) 

3,^ 

3A 

2| 

Central  Mining           

8| 

7^ 

6xd 

Consolidated  Gold  Fields     ... 

2  A 

¥' 

1» 

•Tohannesburg  Cons.  Invest. ... 

19/9 

id/0 

16/6 

Rand  Mines 

17/9 

SIS 
16/0 

^ 

Chartered         

13/3 

Cam  and  Motor          

20/3 

19/6 

16/6 

Glotae  and  Phcenix     

12A 

1^, 

Uid 

Gold  Fields  Rhodesian 

12/3 

lO/9 

9/0 

Lonely 

U 

lA 

lA 

Shamva             

2? 

2  A 

IJ 

Tanganyika      

2JL 

^ 

Gold  Coast  Amalgamated     . . . 

1 

Prestea  A         

Tv 

1 

iV 

Taquah  ...         ._         

} 

2{- 

■i 

2i 

It 

Golden  Horse-Shoe    

2i- 

Ivanhoe           

2J 
8s 

2» 

8,V 

2Axd 

.\laska  Treadwell        

8 

Mexico  EI  Oro             

4J 

4n 

4f 
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Kirkland  Proprietary 
Tongh-Oakes 


Ohampion  Reef 
Mysore 


Make-up 
Mid-0  uly 

3H 

s/s 

11/0 


Amalgamated  Zinc    ... 

..      28/0 

Broken  Hill  Proprietary 

_      36/0 

Block  10 

..     31/9 

North     ... 

..     53/0 

South     ... 

..      9 

Zinc  Corporation 

..     19/0 

Kyshtim           

■•      ^ 

Lena      

•      ?' 

Russo- Asiatic 

8 

Spa?sky            

..    2n 

Tanalyk            

4 

Anaconda         

..      6^, 

Mount  Elliott 

..      2i 

Mount  Lyell 

..     23/9 

Mount  Morgan 

..     53/9 

Otavi     

...      5i 

KioTinto          

...  m 

Utah      

...    12 

Make-up 
End  Julv 

3H 
1,V 

10/9 


28/0 
33/6 
29/0 
51/0 
8H, 
18/3 

2}i 

2,'- 
3f 

5? 

2n 

23/6 

H 

61 
111 


Olosinsr 

July  30 

2J 

10/6 
4 

25/0 
30/0 
26/3 
45/0 

7? 
16/0 

:i 

n 

2i 

5 

2,^ 
1:^ 
2i 
4v 
53' 
10 


A  correspondent  associated  with  an  important 
mining  company  demurs  at  our  remarks  last  week 
upon  Eand  labour,  and  calls  our  attention  to  the  fact 
that  a  large  majority  of  the  Eand  whites  in  the 
(roubles  of  July  last  j'ear  acted  with  the  greatest 
loyalty.  We  quite  recognise  the  pertinency  of  his 
remarks,  but  apparently  he  overlooks  our  use  of  the 
word  "  labourers  '  instead  of  employees.  We  ad- 
visedly used  the  first  expression,  for  the  defections 
were  on  the  part  of  a  section  of  whites  who,  from 
their  point  of  view,  acted  with  loyalty  to  their  unions. 
They  sought,  however,  to  coerce  comrades  into  an 
unreasonable  course  of  conduct,  being  largely  misled 
by  ignorant  agitators  who  acted  as  traitors  to  the  true 
interests  of  their  class. 


Beyond  the  dividend  announcements  of  American 
copper  companies  that  we  referred  to  last  week, 
(p.  55S),  we  have  to  record  that  the  Calumet  and  Hecla 
declared  no  dividend.  The  Utah  Company,  however, 
has  announced  the  usual  quarterly  distribution  of 
7-5  cents.  The  curtailment  of  output  by  the  principal 
.American  companies  is  reported  to  be  near  to 
3U, 000, 000  lb.  per  month,  or  a  rate  of.  say.  161.000 
tons  per  annum. 


Shamva.— 

Issued 

cap 

tal  £600,000. 

Tons 

\'aUic 

Per 

Ex-       Per 

Prolit 

Per 

Price,  f 

1914        Crnslied 

i 

Tnii 

penses*   Ton 

£ 

Ten 

Feb.  ...    IS-fTS 

5.461 

— 

—           — 

2i 

Mar....    31.855 

14.233 

— 

—           — 

_ 



2A 

Apr.  ...    39.012 

27,412 

141 

15.280      7/10 

11,200 

5'9 

2i 

May  ...    46.730 

22,489 

9/8 

17.489     7,R 

6,000 

2/2 

2ri 

June...    46,787 

28,£61 

12;2 

17.7C6      7/7 

lO.fSS' 

47 

2f.. 

July  ...   so.saj 

33,455 

15/2 

19,851      7/10 

18.604 

7;  4 

n 

Aufr....    47,718       31,2J3     13  1 


18,160      7/7 


13,123      5  6        — 


•  lucUislTcof  royalty. 


Milling  was  suspended  for  the  fii'st  two  weeks  of 
September  owing  to  accident  to  gravity  hoist. 

While  there  are  vicissitudes  in  the  direction  of 
extraction  value  per  ton  treated,  it  is  gratifying  to 
observe  that  the  record  of  costs  per  ton  for  the  past 
six  months  has  averaged  difetinctly  under  S.v.  per  ton. 


Wolhuter. — 

Kecent 

developments 

as  under:- 

West  Section , 

Kast  Section , 

Stope 

Stouc 

Year  en.h  October  31 

Saiiiplei 
Feet 

Wiiith 
IiK-hes 

Sampled  Wirjtli 
Value          Feet      Inelica 

Value 

12  months,  1909-10 

...    4,218 

60  7 

24/8 

4.587       50.2 

33/1 

1910-11 

...    5.097 

47.0 

23/4 

5,444       47.0 

30/7 

1911-12 

...     5,071 

50.6 

232 

3.449       48.9 

31/10 

191213 
1914. 

...    6,114 

51.1 

20/10 

3,554       5ao 

294 

Apr.qr 

...     1.174 

55.6 

33/7 

2,369       51.4 

20/0 

July  qr 

...    1.647 

55.3 

27/7 

2,815       £0.9 

18/3 

BROKEN  HILL'S  ZINC  CONCENTRATES 
TREATMENT. 

In  our  issues  of  August  8  and  15  we  mentioned  the  fact 
that  the  Broken  Hill  lead  and  zinc  mining  industry 
would  be  affected  by  the  inability  of  Germany  to  accept 
deli\ery  of  and  smelt  the  vei-j-  large  quantity  of  con- 
centrated ores  usually  obtained  from  the  Broken  Hill 
mining  and  treatment  concerns,  and  we  stated  that 
steps  will  have  to  be  taken  for  expanding  smelter 
accommodation  in  this  country.  In  regard  to  zinc 
smelting  a  move  is  already  being  made.  From  the 
current  number  of  the  Mining  Magazine  we  note  that 
the  Zinc  Corporation  of  Broken  Hill,  in  conjunction 
with  the  Burma  Corporation,  is  making  arrangements 
to  erect  a  zinc-smelting  plant.  Our  contemporary 
states  that  Mr.  T.  J.  Hoover,  who  is  a  director  of 
both  the  before-mentioned  concerns,  is  in  America  to 
secure  the  necessary  skilled  labour,  and  American  and 
Belgian  woi-kmen  have  been  engaged.  As  regards 
money,  our  contemporary  proceeds,  "  we  understand 
that  the  leaders  of  the  galvanized  iron  industry  are 
eager  to  see  zinc-smelting  firmly  established  in  this 
country  and  are  prepared  to  furnish  cai>ital,  a 
sufticient  amount  of  which,  however,  is  already  at  the 
disposal  of  the  Zinc  Corporation,  as  soon  as  the 
moratorium  is  lifted."  The  Zinc  Corporation  is  one  of 
the  largest  producers  of  zinc  concentrates  on  the 
Broken  Hill  field,  and  its  future  prospects  as  regards 
output  are  very  good,  inasmuch  as  its  South  Blocks 
mine  contains  a  solid  zinc  ore  body,  in  addition  to 
which  the  Company  has  large  quantities  of  un- 
treated zinc  tailings.  The  Burma  Corporation  is  a 
big  affair,  as  yet  only  in  the  initial  stages  of  de\'elop- 
ment,  \v  ith  strong  indications  that  tlie  mines  contain 
verv  large  and  rich  zinc-lead  and  lead-zinc  ore  bodies. 


ZINC   CORPORATION. 

.\  ciKCUL.\E  issued  late  in  the  week  announces  that  in 
consequence  of  the  war  the  Corporation  is  unable  to 
sell  its  zinc  concentrates  to  the  smelters  in  Germany, 
and.  as  regards  lead  concentrates,  the  market  for  lead 
being  disorgani.sed  and  restricted,  the  Broken  Hill 
Proprietary,  the  buyers  of  the  concentrates,  are  not 
operating  their  smelters.  Under  these  conditions  the 
diifctors  regret  it  is  not  possible  to  earn  dividends. 
.\t  the  commencement  of  the  war  the  Company's  zinc 
concentrator  was  shut  down.  The  lead  concentrator 
was  continued  in  operation  mainly  to  afiord  as  much 
employment  as  possible  for  labour,  but  unless  the 
concentrates  can  be  sold  it  is  impossible  to  continue 
running  this  plant  either.  Negotiations  for  combina- 
tion between  the  leading  companies  are  proceeding 
with  a  view  to  continuing  the  mines  in  limited  opera- 
tion on  joint  account,  but  nothing  has  yet  been  agreed 
to.  We  refer  elsewhere  to  the  fact  that  the  directoi-s 
of  the  Corporation  are  considering  the  advisability  of 
erecting  their  own  zinc  smelters  in  this  country.  The 
circular  states  that  the  chief  difficulty  in  this  respect 
is  the  size  of  the  works  required  and  the  corresponding 
amount  of  capital  requisite  for  their  construction  and 
operation . 

Burma  Corporation. — Cabled  advice  dated  Sep- 
tember 15  states  that  drill  hole  No.  4.  measured 
along  the  dip.  cut  ore  at  100  feet,  and  the  ensuing 
65  feet  of  the  core  showed  the  following  values  :^ — 


silver 

Lrad 

Zinc 

07, 

% 

% 

18 

17 

10 

45 

35 

30 

For  35  feet     

i.30 

The  bottom  of  the  hole  is  still  in  high-grade  ore. 
It  is  further  advised  that  cross-cuts  at  67  feet  down 
the  internal  shaft  from  the  171-foot  or  lowest  level 
disclose  the  following  values  :  — 

silver  Lead  Zinc 

Oz.              %  % 

45  feet 22  25  3« 

35    , 8  12  8 
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At  H6  fpet  the  ore  is  mixed,  but  this  is  described 
as  normal  according  to  ore  disposition.  Owing  to 
di>oif;aiiisation  of  cable  facilities  there  had  been  no 
infonnntion  received  for  six  weeks  prior  to  the  last 
advice.  Up  to  July  28  the  showings  in  the  internal 
shaft  were  as  under:  — 


Internal  Shaft  from  111- faot  Leeel. 

-Atny  Values - 


At  U  feet  down 
,.  16    „       „ 
.  21    ,.       ,. 

..Km  rt 

.»  31     ,*         n 


Silver 

U»i 

Ou 

% 

15 

20 

23 

31 

19 

22 

25 

32 

7 

lOJ 

Zinc 

35 
42 
28 
26 


It  will  be  noticed  that  the  internal  shaft  had  to 
July  28  been  sunk  to  31  feet,  only,  while  the  latest 
advice  is  that  cross-cuts  have  been  put  out  at  67  feet. 
Mail  advices  will  have  to  be  awaited  to  see  whether 
between  31  feet  and  67  feet  the  internal  shaft  was 
in  ore  or  not.  Information  as  to  the  location  of  the 
bore  hole  No.  i  will  also,  no  doubt,  be  forthcoming 
later  on,  but  in  any  case  it  is  apparent  that  the  initial 
indications  of  large  and  rich  lead-zinc-silver  ore  bodies 
are  lieing  borne  out  by  current  developments. 


TAQUAH. 

Fob  the  year  to  June  uU,  I'Jl-i,  it  has  to  be  borne  in 
mind  that  the  Company,  through  troubles  with  the 
power  plant,  had  its  working  operations  considerably 
interfered  with  for  practically  half  the  period.  Never- 
theless, it  was  able  to  deal  with  •5S.746  tons,  as  against 
61.6(17  tons  in  the  previous  twelve  months.  It  is  to 
be  noted  from  the  table  below  that  the  profit  estimated 
for  each  of  the  last  two  financial  years  is  after  a  liberal 
allowance  has  been  made  for  depreciation  and  taxes, 
and  it  looks  as  if  for  each  of  the  past  two  j'ears  the 
sum  so  set  aside  has  been  about  £20.000.  Taking  the 
July  1914  figures  it  will  further  be  noted  that  as 
against  a  decrease  of  Is.  Id.  in  the  yield  per  ton 
milled,  compared  with  ]91.'?-14,  there  was  a  diminution 
in  the  working  expenses  of  7s.  per  ton.  AYere  results 
for  the  July  period  continued  it  would  mean,  after 
allowance  for  depreciation  and  taxes,  a  net  profit  of 
approximately  .€70,000.  as  against  ,€4.3.000  secured  for 
the  whole  of  the  year  to  June  30.  1914.  With  these 
explanations  the  table  given  iierewitli  will  be  better 
appreciated  than  were  tliese  fncts  not  referred  to:  — 

TAQUAH    HIKING    AND     EXPLOSATION     COMPANY.— 

Issued  capital  £349,973,  in  £1  shares.  Thei-e  are  also  in 
issue  Income  bonds  which  do  not  figure  in  the  balance  sheet 
for  any  nominal  amount,  but  have  rights  to  dividend  to  the 
equivalent  of  37.500  shares. 

Milling  resumed  with  part  of  plant,  August  1911. 

Year  . ^^'alue < 

ends                    Tone  Per 
June  30    Stp*.  (2,0001b.)    Amt.     Ton 

1912-13  ...  30     61.f07  179.591    53  3 

1913-14  ...  40     58,74  179.110    6011 

1914-15. 

July      ...  40       5.710  16,9«6    59/4 

Aug.     ...  —         —  16,961     — 


/— Expenses*— ^ 
Per 

Amt.  Ton 
112,492  36/6 
114,555:  39/0 


r-Profitt-,    Price 
Per    end  of 
Amt.     Ton  Period 
67.099    21/9       t* 
45,04f  J  15/4         3 


9,136,  32/0       5.831    20/5       H 


•  Kzpenies  include  development  redeittption,  London  office  charges 
and  interest. 

t  Profit  is  the  not  profit  after  allowini;  for  depreciation  and  taxes. 

t  K«timated. 
Dividends— 1908-09,  10  per  cent. ;  1909-10,   nil;  1912-13,  nil 
1913-14,  May.  5  per  cent. 


Crown  Mines.— Capital  £1,(«»0,UU0,   in  2,000,000 

uhareH  of  l(i,s.  each;  issued,  1,880,212.  £1,(100,000 
Five  per  Cent.  Debentures.  Milling  capacity  about 
232.000  tons  per  month.  1913  figures  and  since  in- 
clude accumulated  slimes. 


If  ear  ends 
Dec.  31  Sips. 


Aver. 
Tons    Sort-    ^Revenue^  ^Bxpennos^  ^— Profit -^    Price 
Mlllod    Inn     Ami.  Per  Ion  Amt.  Per  u>n  Amt.  Per  ton_end  of 


%'       e  £  £  Period 

1913  ...    660  2.195,600  Hi  3.248,131  29/7  1,805,668  16/5  1,442,472  13  2  61 

1914 

.Mur.<|r     660    514,000     Si    708,075  276      395.668  15/5    312,507  12/1  6 

Jaiioqr.  660    594,000    -      774,838  26/1      455.839  16/4     318,999  10  9  6 

July     ..  660    214.000    -      272,369  25/5      162,704  15/2      109.6S6  10/3  53 

91,398    — 


Au({. 


Dividend.s— 1913,  Jund,  55:  Dec,  55  per  cent. 
1914,  June,  55  per  cent. 


Onrban  Roodcpoort  Deep.— -£440,000.  in  XI  shares 
Three  tube  nulls.  Crusliiiig  capacity,  25,000  tons  a 
month. 

lear  to  Tons  Sort-  — Revenue-^  ^Bxpenses-^     ^Proflt-«      Price 

Dec.  31  Stps.  Milled  inn  Amt,  Perton  Amt.  Per  ton  Amt.  Per  ton.  end  of 
%  £  £  £  Period 

1913  ...     100    291.590    13    420.412    28/10  356,176    2«/5    64,2J6      4/5       i 

1914 
Mar.q'r.    100      65.800    lOJ    88,826    27/0      81.051    24/8     7,775      2  4       I 
Juneqr.  100      78.f00    —    111.615    28/4      92,780    23/7    18,835     4/9       i 
July  ...    100      27,860    —      38,347    27/6      31,883    22/11    6,464      4/7       i 
Aug. ...    —  _       _         —       _  —         —     6,625       —       — 

Dividends — 1913,  June,  5  per  cent. ;  December,  nil. 
1914,  June,  3 J  percent. 

East  Rand  Proprietary  Mines.— Capital  issued 
£2,445,897,  in  £1  shares;  £1,400,000  Conrertible 
Five  per  Cent.  Debentures  in  issue.  Twenty-five  tube 
mills. 

Yearends  Tons  Sort- — Kevenue— . --Bxpenaes-s     ^Profit-.,      Prio 

Oec.31  Stps.   Milled  Ine  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  o 
%        e  e  £  Period 

913    ...8201,769.000    9^2,788.832  316    1,775,688  20/11.013,144    115     2^, 

1914 
Mar.  qr.  820    385.600    8}    5S6.473    30/5      425,654  22/1    160,819      8/4    IJ 
Juno  qr.  820     453.000  8J    663,838    29'3      456.016  20/1    207.822      9/2     IJJ 
July  ...  820     172.5C0   —    241.100    27/11    158,869  18  5      82,231      9/6     IJ 
Aug.  ...  820     172,36D  —    237,746    277      157,238  18/J      80,148      9/4     /J 
Accuinilliitcd  slime.i  profits  iiiclu'led  in  1915-14  profits. 
Dividends— 1913.  August,  12J;  Dec,  12i  per  cent. 
1914,  June,  7J  per  cent. 

Ferreira  Deep.— £980,000,  in  £1  shares.  Milli, 
'2bO  stamps  and  7  tubes. 


Kevenue^  ^Bxpenses^     ^Proflt-^       Price 
Aral.  Per  ton  Amt.  Perton  Amt.  Per  ton  end  of 

Period 


RAND  GOLD  OUTPUT. 

Brakpan.  —Capital  issued,  750,000  £1  shares;  160 
stamps.     Eight  tube  mills  now  working. 

Tear  ends  Tons    Sort-  ^Revenue-^  ^Bxpcnses-^    .-Profile      Price 

Dec.  31    Stpa.  Milled    ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 


1913 

1914, 
Mar.  qr.  140 
June'tr.  MO 
July  ...  140 
Aug.    ...     140 


%         £  £  £ 

..149av.  613,269  13)  865,314    28  3  574,524    15'9  290,790 


139,323  13  192,981    27  8  135.195  194  57,786 

151.950  13  212.032  27/10  144,%4  19/0  67,C68 

57,283—  78,110  27/3     50,C96  17  6  28,014 

56.300—  76.788  27/3    49,003  17  5  27,785 


Period 

96     2A 

8/4  2A 

8/10  2ft 

9/9  2J 

910  3i 


fear  ends         Tons    Sort 
Sept.  X         Milled    ing 

stps.  %        £  £ 

1912-13  245    647,550    13J   1,343,941    41/6    649,308  20/1    669,214    21/5     2)i 

1913-14. 
Dcc.qr.  245  160,320      11    296.072    36/11  142.4C4  17  9    153,668    19/2       2ri 
Mar.  qr. 245    15S.990    12t    318,604    40/7    141,187  18  0    177.417    22/7       2i 
June  <ir.  273.',  176,800    —      321.281    36/4    150,68117  1    170.600    19(3       2| 
July-   280      62,160    -      1C7.261    34/6      52,366  16/10    54,695    17/8      2 
Aug.      —  _       _         —         _  _        -       50.115 

Profits  from  accumulated  slimes  treated  are  included  in  profits 
Dividends — 1913,  March,  25  ;  Sept.,  25  per  cent. 
1914,  March,  25  per  cent. 

Geduld  Proprietary. — The    capital    authorised    w 

£1,00U,ULH);  issuud,  £922,500,  in  £1  shares.  Plant 
has  been  enlarged  to  60  etamps  and  five  tubes,  having 
a   capacity    of   24,000   tons   a   month. 

fear  ends  Tons    Sort-  ^Revenue-v  ^Bxpenses-^      ^Profit^       Price 

Dec.  31    Stps.  Milled    ing    Amt.  Per  ton  Amt.  Per  ton  Ami.  Per  ton  end  ol 
%       £  £  £  Period 

1913  ...     —    182,980    13.5  257,268    28/1    226.533     24/9   30,735       3/4t      l,!, 
[Profit  irrespective  of  some  £6,800  miscellaneous  revenue  in  1913  ] 
1914. 
Mar.qr.    53^    53.650    12J    87,066    32/5     64,373     23/1122,693     8/6       I3', 
Juneqr.  50      55,740    —      90,411    31/10    67,388      239     23,023      81       Ij", 
July  ...    50     20,605    —     33,333    32'4      27,C57      26,3     6,276      6/1        1 
Aug.  ...    60      21,010    —     39,181    34/0         8,702      24/11  10,479     9/1       1 

I  The  smallness  of  this  figure  is  due  to  the  heavy  loss  incurred  during 
the  strike ;    also  to  interfereuce  througli  extension  01  plant. 

Geldenhnis  Deep.  —  Capital,  £600,000;  issued. 
686,753  £1  shares.  300  stamps,  7  tube  miUe. 
Capacity,  720,000  tons  a  year. 

rear  to  Tons  Sort-  ^Revenue-^  ^Bxpenses-^,     ^Proflt^       Price 

Oec.31  Stps.  Milled  ing  Amt.  Perton  Amt,  Perton  Ami.  Per  Ion  end  of 


After  September  1913  the  lised  charge  for  development  was 
increased  to  it.  Sd.  per  ton  millpd.  in  view  of  the  small  pcreentage 
payable  for  the  time  being  and  restriction  of  tonnage  milled  owing  to 
shortage  of  labour. 

Dividends— 1913,  June,  20  ;  Dec,  12J  per  cent. 
1914,  June,  12J  per  cent. 


1913    ... 

1914. 
Mar.  qr, 
June  qr. 
July    ... 
Aug.  ... 


%         £  £  £ 

30D    624,010  13i    9j6,801    29/1  761,267    24/5    14o,634  4,8 


300  133,500 
300  152.200 
300      53,400 


9J    188.408    28/2  160.739 

—  208.07J    27/4  171,775 

-  73,665    27/7    57,864 


24/1  27,669  4/1 
22/7  36,295  4/9 
21/8  15,791  5,11 
—        11,350 

1913  returns  and  since  include  yield  from  accumulated  slimes. 
Dividends — 1913,  June,  10  j  Dec,  7J  per  cent 
1914,  June,  84'  per  cent. 


Period 
1^ 

U 

lib 

Irit 
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^TABULAR 

^NK  OP  Bl(rCt.AWD.-Weekly  Account. 


Nolei  iBioea- 


I»»ne  Department.  .,,niRinn 


I.— BANK  RETURNS. 

rORSICK'  BANKS. 


AUSTRIA- I 
HITNCARY 


rin  £'s  sterling— OOO's  omiUed.J 

I- ° • :  ^Note  CirTtion. 

Ad- 
vances 


£66.484,325 
Banking    Department 


Proprietors' OapiUl S14.553.000 

Peg!  3''03'0^y 

Publlo'Depo'siti....- _   18.643.497 

Stoer  Depoai.B  135.042  071 

SBven-day  and  other  BIUb  15.23d 

£172.009.312 


Qovcrnment  SeoarltlBB 
Other  Seoorltiea 

Notes    «. 

Qold  and  Sllter  Coin 


Date, 
1914. 


Above 
beneath  + 
legal    max 


other 

Securi- 
ties. 


£«B  £ 

-  2.389  I  34570 
-f  1.016  32.209 
+  2.479  i  31.993 

-  1,655  32.720 
+  3.024     30.477 

Clrcula-   1 
tion.       DepoattB. 

£39.056    I    £3.462 
44,766  4.969 

51.800         6.263 


comparison  with  Pour  Previous  Weeks 

[1,1  £-3  itetIing-00,000-8  omitted.] 


P^-'-Oaah. 


39.460 

4.666 

37.108 

4.051 

Circula- 

tion. 

Deposits 

£8,879 

£264 

8.693 

47 

10,788 

626 

la  tion. 


Ang.  19 

-  26 
Sept    2 

-  9 

-  16 


■   cURRI!lff^Tr^i^T^"^^Sir^^^Th^^^"'  of  currency  notes 
issued  and  in  circulation  is  cis  follows  :— 

X,— Issue  Account 

Notes 
Issued 

£ 
23,200,617 

4,103,218 

' 2,991,300 

''.        '.'.'.        ''.'.  1,615,0J0 

II.— Balance  Sheet,  Sept.  16 
£         I  Advances — 
27  416,931  '      Scottish  and  Irish  Banks  ol 

'      "        !  Issue         

Other  Bankers        

P.O.  Savings  B  ink  .. 
Trustee  Savings  Brtiika 
Currency  Note  Relcnption  A/c- 
'      Gold  Coin  and  Bullion      ...       J.&CO.OOn 


8.038  68 

7.665    '     _M 
Pul.lic  I  Private 
Deposits.  Depoaita. 

■SB'tilliHlli 


Date 

1914 
Aug.  26., 
Sept.    2 . 

„       9. 

..     16. 


Notes  outstanding 


Notes 
Cancelled 

£ 

1.660,553 

481.796 

1,0M.659 

1,311,196 

1914. 


Notes 
Outstiudiug 
£ 
21.535,064 
25,156.486 
27.113.127 
27,416,931 


1,514,?00 
2.250.000 
1,350,000 


134.489 
131,467__ 


26.267 
26,877 


Gold. 


Total. 


Aug.22.'14. 
Aug.  31.'14--- 
Sept.   7.'14- 


£3.317 
4.114 
1.987 


£79.806 

81.939 

]   80.994 


73.616    227.073:    15,523 
61.649    209,587    11.632 
-.    '  ^Note  Circ'rtion.— , 

lT.nan5    Si  ,  Above— or 

'      DU      lAmount-beneath  +,Depoeit» 
counts.  1  jlegal    max. 

i^i^  Il99,998;        -       ;^]'^W. 
242,749    211.744!         -  W-^: 

239.429    206.9031         -  l^"'^^ 


Sept. 
Sept. 


6.'13. 
7.'12." 


58.665 
45,575 


HOI.X-AMD. 


13.575  i    70.140 
16.145  '    81,720  I 

Cash. . 

Gold.      Silver.     Total. 


93.719!  + 
84.805!  + 
Ad-      j 
;.     vances. 


Circula- 
tion. 


Government  Securities 
Balance  at  Bank  ot  England 


£27,416.931 


£21,416,931 


aiHilON.— The  Bullion  movements 

have  been  as  follows  : — 

Amvali. 


1914. 


Sept. 


10,  Thursday.. 

11,  Friday      ... 

12,  Saturday  ... 

14,  Monday    ... 

15,  Tuesday  .. 

16,  Wednesday 


( 1,062.000  bars. 


t 


151,000  U.S.  coin. 
11.000  bars. 
124,000  U.  S.  coin. 

10  000  bars. 

65,000  TJ.  S.  coin. 

66,000  bars. 
125,000  U.  S.  coin. 

34,000  bars. 

74,000  U.  S.  coin. 


at  the  Bank  of    England 

Withdrawals. 

s 

I         Nil. 
]         Nil. 


£15,009 
16.539 
15,144 


Total  for  week  . 
Net  aggregate   . 

Sept.  17,  Thursday  , 
„     18,  Friday 


Nil. 
500,000* 

500,000 


1,722,000 

[1.222,000  influx  for  week.] 
(    918,000  bars.  I 

>    620,000  U.S.  coin,      i 
f    129,000  bars.  \ 

-    }    222,000  U.S.  coin,     j 
Treasury  Sote  Be<lemption  Account. 


Nil. 
Nil. 


-i;,i_l>o^lSess7s.PiXLEV  &  AEELi^'s  Circular,  Sept  17. 1914. 

£100,000  in  bar  gold  has  arrH^  '''-f.  J-^/^°o*3rK.'bar1  "dand  Cl."o?8^' 
Since 'tbe  lOtb  i"^'-; '''^Baok  .as  r^-eive^  i-1.033,OU^  ^550  qoO 
in  Unitci  States  gold  com,  ">"  =  the,,  ha  e  Mc  _^  p„^^_  1^^,^,^  . 
L°dir£67:;^1  Br°aziJ?£M!MS?Por?S',l3.000.-Total,  £100,000.  Exports  : 
Nil.   '  _^___ 


Sent.  13.  1913 
Scot.  14.  1912_ 

XTAliV. 

.Tulv  20.  '14  — 
Jul'v  31.  '14  ■■• 
Aug.  10,  '14  •.• 

Aug.  10.  13  -.■ 
Aug.  10.  '12   .. 
N.  VORK 
BANKS 
&,TRWSTS. 

Tug.  29.  '1*  •■ 
Sept.  5,  ,14  •■ 
Sept.  12.    14  • 

Sept.  13.  '13  • 

s/tj.4j2_ 

XffORWAY. 

AUB.  22.  1914-- 
Aug.  31.  1915- 
Sept.   7.  1914- 

8.  1913-.. 
7.  1912- 


,.i    12.276       656 
..1^2094 J  _684_ 
Inland 
Cash.    1    Bills. 


1    12,932 

^J2J78_ 

i'oreign 

BUls. 


£11,349 
10.512 
10.708 

7.281 
!     6.516 


£37.019 

37.099 

'    37.068 

25.487 
24.561 
Circula- 
tion. 


30.816 
36,366 


'  £2.513 

2,462 

!    2.303 

!      252 
316 

Deposits. 


£48.338 
48.456 
47,546 


£17.879 

!    20.416 

30,457 


£3.312 
3.033 
3.110 


£3.127 
4.601 
7.248 


49.207 
45.976 


its.     Specie. 

'  £42M34  £63,588 

I   427,392    63.218 

432.598    64,168 


2,827 
2.832 


5.517 
6.592 


Total.      Deposits. 


Circula- 
tion. 


£15.248 
14,984 
15.318 


£75.836 
78.202 
79,486 


£380.540 
380.478 
384068 


£20,632 
22,872 
24.£04 


390,641 
402^160 

Gold. 


66.204 

JI6,697 

liaiauce 

Abroad. 


15.744 
16,596 


81.948      358.541 
;j3;293_37p,574 

rGov.^Uiscouuta 


Securities.     &  Loans. 


£1.317 
1.302 
1,289 


£6.603 
6.514 
6,477 


2,549    1     1.760    1 
0^.       Silver.       Total. 


7.850 
7181 


Def  .6,772 
0'(.7,428 
Del.7,014 


Deposits. 

£1,258 
1,154 
1,141 


504  3,910 

Jl8_L_Ji*27 
^  Notes  in  Loans  & 

Keserve.   Diso'nta. 


6.863  457 

^5.334_  l__384. 

Oircu-    1     Total 
lation.      Deposita. 


Aug.  28. 14—     17J.433    5.8bb 
tept.   5.-14.-,    172.713    5^1 


5,'13 
5.'12- 


162.800 
156.043 


_^   .  .  „  sept.    0.  i^^^zL-^y^^^^^^^ — =■ 

comparison  of  Bank  Returns.  B.chanses.Prlcos^*.c.  ^-^^     ^_  __ 


7.298 
7,819 


;  £178.364 

178.299 

1    178.424 

170.096 
163^862^ 


£120.486  £241,093 
121.433    243.U? 


-Cash. — 
Silver. 


3  sterling.  ,    1904    ,    1911 


£28.1 
7,8 
40,7 
14,2 
24.2 
28,5 


Bank  of  Bngland  (in  £' 
OO.OOO's  omitted) : 

Oiroulatlon 

Public  Deposits   

Private  Deposits 

Government  Securities  

Other  Securities  

Reserve 

Ratio  to  Liabilities 

BulUon  (both  Departments), 
money :  i    ,„ 

Bank  ol  England  Rate  oj 

Bank  of  Pranoe  Rate 4% 

Rate  3  months'  Bdls  Lonaoo  ...      ^STh 
BMhanges  :  os  oi 

Paris  Cheque Zo  ii 

Hamburg  8  days !  20  40| 

New  York  60  days 4  84J 


£29,0 
11.9 
456 
14.1 
29,1 
32.6 


58;%%  56-70% 
38,1         43,1 


1912 

£28.5 
15,9 
46,4 
13.4 
35.6 
31,5 

50  6»% 
41,6 


L^CW      iu.n««.--j- 

Bombay  Telegraphic  Transfer! 
Prices  :  „    ^ 

Oonso's  2J  %  Cash _... 

French  Rente  3  %  Money 

Silver,  London  spot      „oi. 

Wheat,  OoM"«  average _qr. 

Ootlon,  Mid.  npland  „ lb. 

Iron,  aooteh  pig — t"" 


1/3U 


1913 

£28,7 
9,6 
42,6 
12,4 
26.3 
31.8 

60-76'it 
42,0 


1914 


Aug.  29.'14-. 
Sept.  5.'14— 
Sept.  12.'14...; 

Sept.  13,'13...| 
Scot.  14.'12...' 


£21.818 
21.823 
21.887 


18.598 
17,123 


29.685 
29.940 


Total. 

£49.254 
49.007 
49.047 

48.263 
47.063 


5.158 

_65784. 

Loans, 

&c. 


£105.640 

95  '  92 

134.889    251,738        96  019 

r54.842  106.572 

138.215  _97.765 

Circu-  Deposit*, 

lation.  I  40. 


85.919 

61.059 


£47,032 
48.360 
48.840 

40.040 
!    39.7h6 


!  25  28) 
,  20  45» 


4% 

3i% 

3j% 

85  16 

80  46  I  —  -J 
4  83-20  4  82-35 
1/4  rti    1    1/4  .S 

77 

93  75 
-/24i 

32/0 

-/6-85 

62IS 


85  26 
20  41 
4  82 
1/4A 


SWEDEN. 


Gold. 


aweti.  .Si  i'Or. 
Govt   Sees. 


£13.778 
13.778 
13.778 

13.778 
13.778 
ijiscouuia 
&.  Loans. 


£21.625 
22.092 
22.545 


circu- 
lation. 


16.365 
Jg.467  _ 

Deposlla. 


Aug.  15  "14 
Aug.  22,  '14    ... 
Aug.  29.  '14    — 

Aug.  30.  '13    ... 

Aug.  31.  '12     ._!! 

S  V7ITZER- 
X,AIITD. 

Aug.  22, 1914... 
,  Aug.  29, 1914... 
I  Sept.    7. 1914- 

6, 1913.. 
7. 1912.. 


£5.727 
I  8.729 
I    5.734 


£2.857 
2.780 
2.926 


5.703 
J^14_ 

Gold. 


3,875 
5.236 


£158 
158 
144 

T264 
1,315 


£10.234 
9.916 
9.336 

7^472 
6,323 


— U»an.- 
Silver. 


Toul. 


UiSCOUDLs  & 

Advances. 


£15.372  £4.146 
15,126  4.255 
15.032      3.904_ 

"i~lh914      2.686 
11.547  _2  706_ 

De- 
posits. 


£8.491 

8.601 

I   8,674_ 

J   8.748 
,1    7.058 


£278 
298 
324 

1,230 
558 


7,978 
7,814 


£12,663 
12.862 
12,487 

~  4.678 
6,112 


Oircula- 
tlou. 

£17.615 
18097 
17.848 

10.893 
10,878_ 


£3.482 
2.767 
3.328 

"i    1,811 
1,729 
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MMINTINA-aolif  Id  Otj*  da  Oon- 
Tflnu'D  (at  44,  per  pMo). 

»1«-Jiine  25 £4?.89a991 

30  «2.6Cin.(X)0 

6  42.0'9,0(H 

16  4a72ri.37h 

»  3>).K«,f02 

30  „ SS.iWl.SlS 

5  3.'f.800.0ro 


July 


Aue. 


■a/UIL— Oold  In  Cull*  il«  Ood- 
Terate  (■>  \6d.  p«r  mllrelt). 

1914-Jiily    n  £n.659.8?l 

„     18  U.1J5.S92 

.,     25  10945617 

Slos.     I  10,4S<5,2Mi 

..       3  ...  OowMt»     ia374.281 
1913-Oec    31. ......'...^"..    aO./21.S21 

^VIl.    12  (m»tlaium>    8B.77i3flO 


II.  -FOREIGN  RATES  OF  DISCOUNT. 

CompttrlBon  of  Bitnk  Kates. 


r>\:f. 

8«pt.  17.  1914      

Sept.  18.  1913      -... 


Ptrla. 

BerllD. 

5> 

6» 

*/ 

6' 

AtmMrdam.l 
5*         I 


BruNli.'  VIenai. 

7<»        I        8' 

5'  sy 


«  Aa^-.  20.' 14.  **««•   1.  14.      e  4a<.20.'14.      I  Au*.  3. '14. 
root.  31, -la.     1?  !Jof.  14.  'IJ.     ^  J.II1025.  13.      '*jt.   16,'U. 

Comparison  ofMirket  Kates. 


'Aug. 
>■  Not. 


1.'14. 
IS. '12. 


D«K. 
Joly  10. '14 
July   23.  14 
jQly  30. '14 

Parii. 

2J-2S% 

2J-2ii 

3i 

Berlin. 
2J% 
2» 
4 

ii 

—New 
Prirao 
Pip.-r. 

3/-Ji% 
41-5 

51-6 

york.-, 

Oall 

Money. 

5 
2} 

A.mit«r- 
dam. 

T 

OIOKd 

Brnueli. 

34% 

OiooJ 

TIen&k. 
3}% 

3i 

0l09Cd 

Sept.  U,  '13 

ilk 

« 

6i 

NOTK.— New  York,  Sept.  17, 1914,  Prime  Paper,  7  %. 

III.— FOREIGN    EXCHANGES. 

Course  of  Esctaan^e. 


LOIfDON  OX— 

Anuterdam  ...    Oheqaes 
Antwerp  3  months 


Ja!y  30, '14      July23,'14    July  16,  "14 


BerUn 
O«noa 
HkDborg . 


Hidrid. 
Pull.... 


Petroirmd  . 
Tlenns 


do. 

do, 

do. 

■Jo. 

do. 
Oheqnea 
3  monthe 

do. 

do. 


24f.  92ie. 


12a. 
S5(.  55o. 
SOm.  i;7p(. 
251r.  650. 
20m.67pt. 
45.1. 
«5,ip. 
2Sf.  1  'f!. 
26'.  38i«. 

2«,*i. 
24k.  SOo. 


12a.  2U. 
2St.  52ta, 
20m.  65  )■(. 
251r.  53}3. 
SOm  65o(. 
45  ^id. 
451  J. 
851.  ISJc 
25J.  38io. 

24JI. 
24k.  43; 


Sept.  18, '13 
12ti  2Si. 
26t.  73}o. 
20m.  74d(. 
2Slr.  9ia.5. 
20m.  74p(. 
44W. 

43:0 

25t.  25... 
26{.  52(0. 
24id. 
24k.  510. 


VaralfB  Kates  of  ■xotaance  an  Kondoa,  4ke 

&rptTi7,''i4 

96ip- 


Alenndrla  ...  Sieht 

Anuterdam  ...  Sight 

BerUn     Sight 

Antwerp    Oheqoee 

Bnenoa  Ayres  90  daya 

OalcntU    Telegraph 

Constantinople  Bank  3m. 

Hambar^ 8  days 

Hens  Kong  ...  Transfers 

It»ly Sight 

Japan    Transfers 

Madrid Sight 

—       Gold  prm. 

Mexico    Sight 


Moot««Tldeo 
New  York.. 


90  days 
Sight 
60  days 
Cables 
Cheqacs 
90  days 
3  months 


Paris 

Rio  de  Janeiro 

Petroerad 

BhaoRhai  Transfers 

Btralts   Transfers 

Valparaiso    ...    90  days 

Vienna Short 

Bar  Gold,  standard,  per  oz, 

n.  S.  Gold  coin oz. 

Bar  surer  (-925)  oi. 

Mexican  Dollars  oz. 


•12fl.  15.;. 

•25t.50o. 

•49d 
•Is.  3;id. 


•Is.  9|1. 
•26lr.  85o. 

•23.  OH. 

•24p.  93 


62}d. 

nom. 

nom. 

t4  95S5  OOfl. 

•25(.  33o. 

•lllr.  50 
•29.  33d. 

77e.  9d. 

76ri.  4d. 

•237id. 

27d.  nom. 


Sept.  10,  -14' 

96;pi. 

•12fi'.25c. 


•26t.  oOo. 

•491. 
•Is.  3:M. 


•l«.9}d. 
•26lr.  75o. 
•2?.  0|1. 
•24p.  60 


62  H. 
nom. 
nom. 
15  OOo. 


•107r.  50 
•29.4J1. 

•8U. 

77s.  9.1. 
765.  4d. 

•S't.vd, 
27d.  nom. 


Sent.  3.  "14 

961pi. 
•12fl.  30fl. 

•27f.  503. 
•491 
•Is.  3Ud. 


•Is.  9d. 
•261r.  £0c. 

•2s.03il. 

•24p.  50 


52  Id. 
nom. 
nom. 
$5  00c. 


•llOr.  0 
•2s.  Sid. 

•8ld. 

77i.  91. 
76«.  4d. 
•24d. 
27d.!nom. 


Sept.  18,  '13 

97pi. 

12a.  lOJo. 

20m.42ipr. 

25r  40o. 

48  d. 

Is  4.',d. 

no  02 

20m.  33ipt. 

23.  Old. 

25lr.  54*0. 
2s.  0)d 
26p.90 
6-8% 

51Hd. 

(4  cS.SOo. 

114  5200;. 

$4  S5.85;. 

25t    25 1 
IRj-.-d 
94r.  03 
2s.  91. 
83.  4,'id. 

9;i. 

24k.  lljn. 
77s.  9d. 
76s.  4d. 
28;  1. 
27d.  noc  4 


*  Following  day's  rates. 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Same. 

Week. 

Amonnt.  Ino.or  Dec*    1914  Aire. 

lao.  or  Deo.» 

1914.           £                   £                  £          1 

e           % 

BramNOBAU... 

Sept.  12  1.035  521  -        38^47    56.523,239i 

+  2.298  309  +    4-2 

Bbibtol 

..      12      683.000+        69.000    25.937.000 

+     803.000+    .3  2 

DtrBUH 

„      12 

3-070  20O-      228.200  i21.720.500l 

-  3  203-900!-    2  5 

I«KD8     

..      12 

3 '6030-        22.138     18.485.573 

-     581 906 

-   30 

LncisTSR 

„       2 

251.075-       16.440     11129.579 

+      419  597 

+    3-9 

LmmiMXJL   ... 

.,       2 

2.963.6%  -  1.569  471  168.602  593 

-      101-206 

MASCiresTKR 

n         2 

4.'61.926-  1.979130  242.I43.5'.3 

-17-597-920-    8  7 

KrWCASTLK  ... 

.,       2 

83-2.900-     149.900    42.932350, 

-  1.441.790  -    3  2 

HOTTISOHAM 

n         2 

310,799-       42.876     13.590  987, 

+      805-470+   6  3 

BESmKLD      ... 

»      12 
.     12 

1914 

354.509-         8.229    18.761,214, 

-     868.312-    4-4 

TOTal,     „ 

14.089.656  -  3.981.731  719.826,558 

-19,470,660-   2S 

Wklt,    Avxb, 

19.995-312  -     526.234          — 



-   2B 

Wkxt,    Avbr, 

1913 

19-35,5.571  +  1.024.088          — 

— 

+   5-8 

Welt,    Avra, 

1912 

18.378.380  +     946.927          - 

— 

+   33 

Wklt.    Avkb. 

1911 

18,042.970  +     548.716          - 

—, 

+    Bl 

LONDON- 
TOWS 

IIlTBOPOLrTA.<! 

OotnrTRT  


1914. 

-Ill 


Total.. 


[OOO's  omitted  from  the  txindon  clearings. 
145.873-     103.794  1    9.712.9371-     4a3.557l-  3  9 
621.052+         4-485+0-7 
978.696-      11,567-   i\ 


12.337  - 
22,006  - 


■  I  - 


1.238 
2,035 


16      180  216   -     107,067  '  11,312,685  -     410,639  -  3'5 


Tbe  following  special  items  are  included  in  the  London  cl-3arings  ;  — 


Stock  Sxchakoi 
SrrrLDn}  Dats. 


OOSSOLS 
SSTTLIXO  DATS. 


"  Fourth  "  o»  thi 

MOSTK. 


1914-  I  £  I  +  or  -•  I  1914  i  B  +  or  -•  1914  I  «  I  +  »'-• 
Jane  28  84.137!-  4.269  May  6  53.873-  2,090 -Inly  41  65.373+  9.450 
Joly  10  93-835  +  18.329  -lane  2  74-323  +  2.023  Aug.  7  60.785  -  14.530 
Jnly  29     102.328+    15.032  July_l   97-353  +  22-527  Sept.  4 1    24.329  -  23.299 

1914«gga.323.914  +   55.015 515.5S8  +  58.083 '  '  502.323  -       267 

*  Compared  with  a  year  ago. 


v.— FREIGHTS.— According  to  Messrs.  Parrar,  Groves  &  Co.,  the 
following  are  the  quotations  for  representative  steam  freights  : — 


HOHEWARDS.       1914.  1913. 

Alexandria  to  Lond.or  Hall     8,0    11/0 

AostraliatoD.K 30'0    32/0 

A»offtoL.H.A.R —      13'3 

Bombay  to  pp d.w.17/6  d.w-23/0 

Bormah  o.o 30  0     26  0 

Oalcnttato  pp 30/0  jute26  0 

Danube  to  A.IL,  —      12  6 

Odedsa  to  L.H.A.R —      11/9 

B.PlatetoO.K 16,'0    14/6     , 


Hamev/a.pis—confinutd.  1914,     1913. 

D.3.  Atl.  Porta  to  L.H.B. 

(Mtton)    —      35/0 

n.3.  to  U.K.  (gr.)  2/6         2/6 

N.O.  toO.K.(gr.)  3/0  — 

OUTWARDS. -OarOia  to 
Bom-    Col-    Port   Eiver  St.Vin- 
Year.      bay.    ombo.  Said.  Plate,    cent- 
1914...   10(0    9/6     3  0      14/0       8/0 
1913 .-  ILO  12'0     9/3      21/0        9'6 


VI.— WHOLESALE  COMMODITIES.— Approxitn  ,•..  Vntm 
and  Position  st  lati'st  ilat-tw  for  vsIik  |j  statiiiticR  are  availalile  ia 
i^>mpArison  with  corrMipondinR  dat««  in  previnu.s  two  years  :— . 


SEPT.  19. 


X»l«.' 


1913. 


..    510 

61'0 

86 '0 

t9 

..£8  2,6 


,  MBTALS. 

Iron— Rooloh  pig  warrant. ton 

—  Mlddlesbro*  warranU ton 

—  ITematlto  warrants ton 

—  Stafrnrxlshiro  bars,  London  ton 

—  Oommon  bars  .«ton 

—  Stock,  Scotch,  Sept.  17 tons   .- 1.000 

Middlesbro'     _    tons   -    98.031 

W.  n.  hematite tons    Nil 

Steel  Ralls  ton    £8  15 

Copper- B.'t  S.-Iectcl „ton      £57  5-£o7  15 

—  Stock,  Rurope  and  aOoat  ...tons    34,801 

Tin— Kngllsh  Ingots    ton     £137 

—  Straits    too     £135 

Tlnplates— Ohiircoal  I.O.    ..box     20'9— 26'9 

Lead  — ."^tl  PorelgD     ton    ...  £1915-220 

Spoltep— f^rl.  Foreign  ton    nom. 

—  Pil,.*iftn  Onllnarv  ton     -^ 

Quicksilver— (76  Ib.i  ■'...'.■.bottle    £6  12/6 

Aluminium   ton    £91— £92 

Antimony— Rogolns ton    £36— £41 

Coal— Best  tonrton   ton  I  20'0 

—  St/.|im  ,  ho-it)  NVwi.;i»llo    ...ton  '  13/9 

CHEMICALS,  OILS,  tie. 

Nitrate  of  Soda— nh.imlcal  o-st.    11/3 

Soda— Orvstal?  ox  ship  ton  I  ...  £2  2/6—22  5 

Dyes  -nnch„T.>ncrl(To Silver  ..lb.  ,, 2  0—2/3 

Indigo— Bengal  good  to  Bne  ...lb.  , 7/0 -7'6 

—  Stock.  Aug.  31  ..._ chests  ; B19 

Linseed  Oil— spot ton  [ £266 

Llnse6<I-^k.Dt.-0ct 4101b. ; 47/6 

Olive  Oil    Spanish ton    nom. 

Palm  Oil— Lagos  ton  1 £3010 

Petroleum— American   ...gallon  1 — 

Rape  Oil -Refined  Bngllsh...ton  I £38 

Tallow— Brit.  Town cwt.    29/9 

Turpentine  — Amer.Spirlt    cwt.  I 31/8 

Rape  Soed-Ownpre.  brown  4161b.    ..,._ nom. 

Hubbep— Para,  spot  lb 2/9 

—  Pin»  niantation    lb -     Uli 

—  World's  Stock,  July ..tons    11,021 

TEXTILES. 
Cotton— Mid.  Upland lb -/SSO 

—  Rgyptlan  good  fair lb ./7"75 

—  Pemamltuco,  fair    lb -/6'33 

—  Mid.  Upl.  N.  York  lb 10?=- 

—  Stock.LlvemnoI.Sept.ll... bales    857.800 

Flax — Petrogra-l  Yarapol ton 


..    60/4t 

-  54 '4t 

-  67'3 
-.  £9  10 
.-£7  12  8 
..    1,085 

178.148 
..  18.315 
..£6  12/6 


34,045 

£196  -£197 

£192  5 

20'3-26/3 

£20  10 

£21 

£215 

£7  6 

£86 -£88 

£28  10-£30  10 

21/6 

15/0 


11/3 

82  2/6-t2  5 
...  1/10-2/0 

3/0-3/6 

1.597 

£23  10 

48/0 

£48-849 

£36  10 

-/8J 

£32 

35 '0 

30  6 

48'0 

3/7J 

2/Ov 

9.559 


Hemp— New  Zealand ton    £25  10 

—  Manila,  fair     ton    £26  10 

Jute— Fir-t  Marks  ton   £35 

—  n«i  SCO ton    £32 

Silk— Blue  Klephant  lb.    ._     11(3-11/6 

Wool— Prt.  PhlliDunwshd.av.  lb /lU— 1/0 

FOODSTUFFS,  fee. 
Wheat— Vis.siip.  U.S.  Sept  8  oas 30.104  000 

—  Red.  price.  N.  T.  60;b.  ...bushel  I 119J" 

—  (7<uc(V, aver,  price   ...4S0lb.  qr.  I 37/10 

FIOUP— Lond.Whit<!*ex\Iill  2801b.  I , 38/6 

Barley- f;'u-.avcr.price400lb.  qr  I "9/11 


....  -/7  66 
...  -/9-90 
....  -7  70 
....  13'40c. 
495-540 

£34  10 

£30  5 

£30  5 

£33  10 

£30  15 

.10/9-11/0 
,-/lU-l/OJ 


Hops— Bnglish    cwt 

Oats — '7az.,  aver,  price  3121b.  qr. 

Hay— Best  2.0161b-  load 

Maize     N.  Y,  (New  bushel)  561b. 
Rlee — Imports  since  Jan.  1  .  tons 

—  Deliveries  do tons 

—  Stock tons 

—  Price.  Bassein cwt. 

Bacon   Irish     cwt. 

Butter,  Danish cwt. 

Cocoa,  Trin.  mid.  to  flne  red  cwt. 

—  Grenada,  good  to  flne    cwt. 

CofTee — Imports  since  Jan.  1  tons 

—  Home  ronsnraptlon  do tons 

—  Exports  do tons 

—  Stock    tons 

—  Price  Oosta  Rica  gd  to  flne  cwt. 

Brazil  (Santos) cwt. 

Sugar — Impts.  since  Jan.  1  tons 

—  Deliverlesdo   .«.„ tons 

—  Stock. „ tons 

—  PriceJava.9S%  nffOoast  ...cwt. 

—  —  Tate  s  No.  1  Cubes owt, 

French  loaves,  Sav's  ..  ..owt. 

Tea— Imports  ...  (for  8  mtbs.llb. 

—  Home  consumption    do.    ...  lb. 

—  KxDorts do.     ...lb. 

—  Stock.  Alii.  31   lb. 

—  Price,  Indian,Pek.Song.  good  lb. 
Oevlon.  Pck..  Song.  Ord.  ...lb. 


..£6  5-87 

2311 

...85'0-S2  6 

, 85i". 

21.495 

16-9^9 

9-221 


84/0-90/0 

...124/0-128/0 
...    58  0 -60/0 

52/0-54 '0 

40-625 

ll-24'2 

18.829 

21-032 

...    80/0-93/0 


.  500.311 
.  564-675 
.    47,547 


37/0 


..  196,247,056 
,.  215,643.861 

33.537.451 

..    83.426.000 

-mi 

-'8 


45.329.000 

980- 

31 '9 

27/0 

31'5 

89-£9  9 

18'0 

..  95  0— 105 '0 

82»c. 

9-371 

, 11.631 

5-105 

.....  fl/0-8,'41 
...--76 '0-82/0 
,.125'0 -127/0 
,..-72'0-74'n 
,....67/0-6r6 

31.312 

10-91'i 

14-'5B 

14223 

80/0-88/n 

42/44 

660-714 

605.413 

U1.173 

10/7inom. 

18/» 

14'6 

..  183.433.545 
..  200-504  329 

36-605,994 

..    82.223.000 

-/8» 

-/8i 


i»ta. 


...  73/3 

—  87/2 
.-    81/9 

-  £910 
..-£8  7/8 

-    1.000 

278-878 

33.326 

...  £6  10 


50,332 

£228  10  -«229 
£226  10-226  IS 

.'.".'  £22-£22  10 

627-227  5 

£26  7/6-58 12'8 

£8-£8  5 

£78-480 

-..  £29  10-£30 

-    21/8 

13/8 


ll/7i 

...82  2/8-82  5 

1/9-23 

3/2-3/8 

1.746 

£34  9 

62/8 

£50-£52 

£33  10 

-ia-m 

£33 

34'3 

31/0 

50/8 

4/8 

4'6i 

7.318 


■/6-82'I. 

-/9I 

,..._      -/7-n6a. 

_   11850. 

...-      533.830 


....£28 
.£28  5 


.10/3-10/8 
-    1/0-1/1 


23.182000 

103»e. 

_    33/5 

30'8 

..  290 

..£1015-212 

20/5 

..llO'O-130/O 

, 59^-. 

, 15. '70 

_...  8,755 

8.487 

....  9/6—10/6 
....70/0—80/0 
.126/0  -129'0 
....73'0-74/0 
....63'3-85  6 

, 25.497 

„11.997 

11.332 

13.026 

..  85/0-102/8 

62/4* 

567.575 

589.319 

89.227 

-.    11/9-12/3 


16I10J 

.  194-920-768 
.  193-543.711 
...-30.080.598 
.  98.348.000 
-/8» 

-ni 


'  It  is  not  possible  in  all  cases  to  obtain  current  prices.    Quotations  given  are  the 
latest  available. 

VII.— TRAMWAY  AND  OMNIBUS  TRAFFIC  RECEIPTS- 


L-vame  01  Uo.    Wc.uan'a  Miles. 

Anglo-Arg. ...  Sept.    16  '  329 

Anokland4wk  Aug.    28  25i 

BrazU'nTract.  M.  of  May  ... 

Brisbane  Hec.  M.  0'  Aoe.  30 

Bristol  Sept.    H  31 

Brit.  Oolnm...  M.ol  July  185 

Brit.  B.  Fed...  Sept.      4 

B.  A.  LaoroM  M.  of  June  61  i 

Calcutta    Sept.     12  35J 

Cape  Electric  M.  of  Joly  38 

Garth.*  Herr.  M.  of  Aug.  12 
Oork  Blectrio.  Sept.     10  9s 

DublinUnited  Sept.    H  54J| 

Ocarleas  'Bus.  Sept.    12  ...     1 

Havana  Elec.  Aug.     23  ,  51 

Isleof  Thanct  Sept.     12  20': 

Kalgoorlle  ...M.  of  June  201 

Lanarkshire ..  Sept.    10  221  + 

London  O.C...  Sept.      9  142}  + 

,,    Qcn.Om.  Aug.       1  ,  .. 

„    United.  Sept.    11  55t  + 

Madras    Klec.  Sept.     15  ...     I 

Manila    Blec.  M.  of  July  ...     |     , 

Metropolitan .  Sept.    H  551  + 
M.  B.  T.  'Bus  Sept.    12 

Mexico  Klec. .  M. of  July  100 

NatSteam  Cr  M.  of  Aug.  183= 

PotteriesElec.  Sept.      4  29 

Provincial  ...  Sept.      12  11 

BangoonElec.  M.  of  Aog.  25 

South  Met....  Sept.    U  1  ... 

O.of  M-tvideo  M.of  Aug.i  78 

loiks.  W,  R.  Sept.    13  I  27 


—     RcpU^     H 

,"  £  51,235  + 

li  £  21-046  + 

£408434  - 

,     £  33.172  + 

1J£    8-827  + 

8690-023  - 

£  58,475  - 

£  44.139  + 

R  68,296  - 

£  12.5!3  - 

£    2.758  + 

£    1.106  + 

£    6.027  + 

£       539- 

*  49.052  - 

fi    1.115  - 

£    2.692  - 

31  £    1.900  + 

}  £  43.541  + 

,     £  71.625  + 

6}£    6249- 

,     R  27.257  - 

,     $133,900  - 

31  £    9.168- 

..,     £    8.034- 

...     $628,206  + 

+  63<-  fi  21.139  + 

...     £    1.829- 

..,     £    2,291- 

...     fi    4.629- 

...     £    1,163- 

...    ,£  26075 - 

'fi    1.394- 


vVr.  Agrgr'gte.      +or— * 


+    4 


1.0B7 

37 

2.020.278  - 

24.068 

1.503 

8 

44.357  + 

2,747 

657 

bl 

2.009,080  + 

29.040 

3.202 

8i 

231  827  + 

24  649 

117 

37 

316.349  + 

20.3B7 

65.920 

111 

705 

38 

2.018-410  + 

43.173 

61 

12! 

534-585  + 

5.9B8 

4.210 

37 

24-83,636  41.23-441 

2.150 

11 

— 



586 

81 

18-970  - 

4.347 

12 

37 

33-517  + 

1.030 

2.916 

3/ 

215.131  + 

1-702 

92 

37 

17.518  + 

6.679 

3.494 

34 

1.819-2U  - 

14.763 

399 

bO 

31.772  - 

2,805 

162 

«i 

15.522  - 

1.704 

85 

37 

68.758  + 

8,142 

1,675 

•i3 

1,021.833  + 

51.055 

3.050 

31 

1.932.031  + 

64.394 

510 

3V 

231.240  - 

1,421 

1.840 

36 

4,92.895  + 

33,593 

2.850 

n 

967.590  + 

13.190 

372 

37 

3)6-876  + 

5-317 

1.098 

37 

330-975  +  lf<7,441 

17.804 

71 

4.158.751  + 

^82,609 

5.640 

10! 

186.484  + 

71,190 

343 

3« 

75-572  + 

1,153 

134 

50 

97.335  + 

1-889 

10 

"1 

41.9)8  + 

1.358 

48 

37 

40-9741+ 

8.206 

2.754 

91 

309,738- 

6,693 

74 

37 

54-2021+ 

634 

*  (^mparea  with  a  year  ago. 


(c)  Ko.  ol  cars. 


Months. 


598 


THK     STATIST. 


[September  19,  1914. 


^^nF^AILWAY     RECEIPTS. 


ACCRECATe  RECEIPTS    17  HOME  RAILS.  31  WE€KS  TO  AUG.  2 

AWSREO»T*n       ^^^^  Passenger  Freight      j         Total 

+^F=«  3iWk3  +or-»  31Wk3  +or-'|31^Wk3  +or-» 

£1,226'+      3S  £1.758-      68!  £3.024 


[In  £'8  sterling       ,. 

()00;aomittedO_  |  jia?i_2, 

Oaiodonian    ■•;  l-J*?? 

GUsgow  &  S.-W.     ...  4718 

Great  Central  bWt 

Great  Eastern '  J'sSP 

Great  Northern   1.032 

Gt.  S.  k  W.  (Ireland)  1.130 

Great  Western     2.98« 

Lane.  &  Yorkshire  ...  600t 

London  &  N.-W 2.0344 

London  &  S.-W.      ...  984 

Lon.,  Brighton  &  8.0.  487 

Midland     '  1.5841 

Nortli  British  1.375i 

North-Baat«ra     1.753 

North  London     16 

S.E.  (t  Chatham  Rys.  654 

fotal  for  31  weeks  '14  18.1265 

Total  lor  31  toeeks  '  /3J  U.916\ 

STst  wkTtoAuu.  2.  '14  l8JL26ii 

Sittwk.  toAv/j.3,  '13  n,916k 

HOME.             I  Week  to   MIlea 

Barry    7Z. I      —  68 

Brec.  &  Mer.    |      —  61 

Caledonian    ...\      —  1.1493 

Cambrian      ...j      —  300 

Central  Lond.  1      —  7 

Olty  &  S.I»nd..      —  7J 

Furnesa     |      —  139 

GlasR.  &  S.-W.i      —  4718 

Gt.  Centrals ...       —  811i 

Gt.  Eastern  ...l       —  1,207} 

Gt.  N.  of  Scot.  I      —  336i 

Gt.  Northern   1      —  1.032 

Gt  N.  (Ire.)     Sept.  U     561 

Gt.S.&W.are.)  Sept.  11  1.130 


+  13 


+18 
+  3i 
+     i 


+  2 


+  25i 
+  iii 
+25i 
+4ii 
4-or-» 


655  + 
770  + 
1.852  + 
1.605  + 
442- 
4.255  + 
1,676  + 
4.217  + 
2.061  - 
1.516  + 
2.878  + 
1,176  + 
2,270  + 
98- 
2,299  + 
8.936  + 


7    2,302-  17;    3.907 

4       460-  23,      902 

90    4.701  +  12    8.956    + 

4  1:023  -  119    3.700  , 
50    5-150-  151:    9.367 

5  995-        7,    3.056 
4       503+        1    2.019 

40    5,289-  124,    8.167 
20    1.843-      43    3.019 

66    4.219-  149    6.489 
10       144-        6       242 
_!       695+        6    2.994 

iriuJiMj^nj^t:i?'i^+^ 

l',668  -   19  1.121  -   30  2.779  -   49 


25 

13 

81 

2 

10 

27 

102 

115 

101 

12 

5 

84 

23 

83 

16 

7 

478 


CROSS  AND  NET   RECEIPTS  OF  AMERIMMJIAIIWAYS 


Period,  i  Gross. 

July"  I414.000 

to  Jane  6,3S5.000 

July  9.609.000 

to   June  111.110.000 

July  2.538.000 

10  Jane  36.S33.000 


July 


to  June 
July 
to  Jane 
Jnly 
to  June 
July 
to  Jane 
July 
to  May 
July 
to  June 
July 


I 


Gt.  Western 

Highland  

Hall&Bamsley 

Lane.  &  York. 

Lond.  Si  N.-W. 

Lond.  Si  S.-W. 

Lond. Brighton 

Lond.  Electric 

Mary.  &  Car. 

Mersey  

Metropolitan 

Met.  District 
Midland     

Mid.Gt.W.(Ir.)8ept.  11 
N.  British  ...|  — 
N.  Eastern  ...  — 
N.  London  ...I  — 
N.Staflordshire'  — 
Port  Talbot  ...'  — 
Rhond.&Swan.,  — 
Rhymney  ...'  — 
B.B.&OhathamI  — 
TafI  Vale  '       — 


Cros) 


2,984i 
492 
90 
6001 
2,0344 
984 
487 
21i 
42i 
4i 
82i 
25 
l,584i 
538 
1.3751 
1,753 
16 
207 
361 
31  I 
1      50J1 
I    654 
124i 


li 


+  18 


-Hor- 


22,465 
34.024 


3i 
i 


1,770 

447i 


12,639 


+ 


l.liO- 
Wks 

31 

31 

31 

31 

31 

31 

31 

31 

31 

31 

31 

31 

37 

37 

31 

31 

31 

31 

31  I 

31 

31  ' 

31 

31 

31 

31 

31 

31 

37 

31 

31 

31 

31 

81 

31 

31 

31 

31 


3     2.795    + 
Total.    I     4-or- 


85 


INDIAN 

A.gsam  Bengal 
Bengal&N.W. 
Beng.  Nagpur 
Bomb,  liaroda 

Burma  

East  Indian  ... 
Gt.IndianPen 
Madras&S.M. 
Nlsam's  Guar. 
Soatb  Indian 
Sooth.  Punjab 
COLONiM.. 
Can.  Northern 
Can.  Pacilio  ... 
Qd-Trk.  Pacific 
Grand  Trunk 
Grd.Trunk  W. 
Det.  Grd.  Ha. 
Mashonaland 
NewOapeOent. 
Bhodesiaitlys. 
FOREIGN. 
intofagasta  ... 
Arg.  iS.  East 
Arg.  Transand 

Brazil  

Paulista  ... 
Mogyana  ... 
Md.-Mamore 
B.A..&Pacific 
B.A..  Central.  . 
B.A.  Gt.  So.... 
B.A..  Western 


4ug. 
Aug. 
Aug. 
Sept. 
Aug. 
Sept. 
Sept. 
Aog. 
Aug. 
Aug. 


8  851 

8  2.028 

15  2-678 

12  2.827 

8  1.342 

12  2.720 

12  2.965} 

15  3,132} 

15  797 

15  1.7528 


£510,1741-       5,753 
8C.928+  142 

3.024.000!-     25.000 
193.872  +       2,300 
153.116  -       2  378 
82.703  -       6.243 
323.501  -     16834 
1,174,200  -      12.600 
3.449.600  -      83-600 
3.382.200  -       2.700 
316,640i+       7,230 
3.907,300'-      10.000 
823.940  +       1.595 
1,114,944-     32.486 
8.956.0001+    102.000 
346.876,+      12.237 
433.841i-      46.319 
3.700.3.50-    114.600 
9,367.000:-    101.000 
3,056.400-      11.700 
2,019.433+       6.786 
43Z.635+       1.900 
60.402-      11.331 
69.0711-  289 

568.081;+      42.280 
406.451+  353 

8,167,000-     84.000 
453  818-     10,433 
3,019.600-     22,500 
6,489.000-     83.000 
!       242,395-     16.438 
620,160-     17.970 
97,277-       3,692 
77,775-       2.361 
1       228.812-       8.715 
I    2.994.348+       6.997 
^__644:099b-___9,580 
Rupees.    1    Rupees. 

"23.14.365'+  2.E6  2C0 

81.05.840,+  4.94.914 

1.48.85.000-      24.000 

2.71.42.000-  8.13.000 

82.69.609+  9.41,773 

^  ,^  ,,„,, „ 4,82.65.000+16.22.000 

I      jl  10.86.700 -3.42.100  24    3.65.70.0521-15-89.807 

•    1  6.66-000-    51-252  20  '1,72.97.415+  6.12.763 

.       1  33-615  -    35.5^0  19       42.67.352  +  2.92.30O 

-1-3     4  91.275  +     3.t00  20  ;  1,14.06,874  +  6,02,668 


June 
to  June, 
Jaly       I 
I  to  June 
July      ' 
to  Mav 
.Inly 
to    July 
Jaly 
to   July 


60 


+  46 
-  2 
+107 
+  63 

+  11 


Rupees.  I  Rupees.    , , 

1  1,15"^-  19.220  19  I 
3.65.350  +  44,012  19 
6.76-000+  11.000  20 
8-91-000  -2.00.000  24 
3.96.950+  88.933  19 
19-95-000-1,06.000  24 


M^^-Ap'r°  "790T-     1  4.27.723 -1-1,53,543  U  \ =_ 


i 


Sept, 
Sept. 
Sept. 
Sept. 
Isept. 
Sept.     . , 
M.of  July 
Aug.     15 
M.of  July 


14   ISTO  +160  i  »468,700!+    60.700  10 
14  12:227+586   2,496,000+    34,000  10 


7 
14 
14 
14 


1,104 
4,008 
336 
189 
751 
205 
1,397 


£33.304  + 
185.726  - 
28-9111- 
10-762  + 
67.668- 
l,629l- 
91,777- 


Sept.  I3i 
Sept.  11' 
Aug.  15 
M.of  June 
M.of  June 
M.ofJnnei 
M.ofJune 
Sept.  12 
M.of  M«y 


Sept. 

3ept. 

Cent.  Argen  tine  Sspt. 
Cent.  Uruguay  Sept, 


13 

12 

12 

12 

12 

12i 

12: 

12, 

20 

12! 

12 


819'+  25  £  16.860- 
667i+  2  £  4,450- 
111  -  £  270- 
3.362  +  99  £202.467- 
715;  -  £116-667- 
1,084,+  24  £127,200- 
226l  -  £  12.733- 
£  64.000- 
£  17.800- 
£  63.000- 
£  37.000  + 


3,618+101 
■  -,,  190+  25 
131    3,7291  +  147 


1,792+  11   ~   

3,2621+195  ^101,200 


(E.Ext.)   Sept. 
(N.Ext.)   Sept. 
„    (W.Ext.)  Sept. 
Cord.  Centra!    Sept. 
Cuban  Central  Sept. 
Bgyptian  Delta  Aug. 
Entre  Rios  ...Sept. 
Gt.W.of  Brazil  Sept.     ._ 
La  Guaira.tOu.  M.of  Aug.  I 
Leopoldina    ...  Sept.     12 
Manila  Nortb    sept.    12 
„        Sout^.l    Sept.     12 
Mid  Uruguay     M.ofAug. 
Nitrate(2wk.s.)  Sept.     15 
N.W.Uruguay  M.of  Aug.! 

Ottoman   Sept.     12 

ParaguayCont.  Sept.  12 
PeruvianOorp.  M.of  June 
Pnerto  Oabello  M.of  July 

I     radar  Sept.     12 

San  Paulo Sept.      61 

Taltal    M.otAug.l 

U.  ol  Havana  Sept.  12, 
Umg.  E.  Coaat  July  26 
Umg.Northeru  M.of  Aug.' 
W.  of  Havana  Sept.  12 
Zttra  Si  Hlva.lM.of  July 


2711 

3111    - 

186     — 

211     — 

1,188     — 

3451+     8 

624+     1 

730     - 

1,010+    6 

23     — 

1,752!+  61 

325!+  21 

229+  54 

3191     — 

366:     — 

113     — 

379     — 

255+  23 

1,059     — 

24,    - 

100     - 

1645      - 

184     — 

681+    3 

73     — 

73!     - 

147i    — 

112     - 


£     7,656  - 

£     2,187  - 

£     1,006  - 

£     1,120  - 

£  41.660- 

£     7.038  + 

4,328- 

7,100- 

5,800- 

8.760  + 

18.800  - 

3.423  - 

1,657  - 

7,470  - 

-   11,882- 

£   16.000- 

£     8.763  - 

£     2,100- 


11,863    9 

10.834  10 

665  10 

32410 

8.207  1  or 

219  33 

687  lor 


19.640 
2,216 
1.180 
13,684 
30,794, 
63 
20,022 
23,000 
7,500, 
24,000 
4,000 
23.900 
3.865 
1.607 
982 
514 
7.185 
490 
l.bll 
3.500 
5.700 
1.760 
23,714 


3.740,700 

24,620,000 

218.202 

1.980.089 

322-264 

114.664 

613.786 

62,479 

814,481 


-  793,300 
-3,766.000 
4,798 
152,662 
6.091 
7.225 
67,963 
5.214 
64.298 


S1003418+   18.999 

"     ■         500 

4.500; 

40.145: 

8.355 

66' 

64 

793 

874 

3.364 


3.250  + 

15.760  - 

16.683  - 

16.965  - 

19,624  - 

458- 

1.298  - 

4.722  - 

13,818  - 


Name.  I 

Alabama  Qt.  Southern  b 

12  mos. 
Atchison,  Top.  &  S.  Fe. .  .a 

12  TIWS. 

Atlantic  Coast  Line  ...» 

12  mos. 
Baltimore  &  Ohio b    ----- 

12  nw!. '  to  June 
Canadian   Northern    ...b ;  Jaly 

12  mos. 
Canadian  Pacific     b 

12  mos. 
Chesapeake  &  Ohio  ...b 

12  mos. 
Chicago  &  N .  Western . .  .a 

12  mos. 
Ohio.  Burl.  &  Quincy  ...a 

11  mos. 
Chicago  Great  Western  b 

12  mos. 
Ohio.  MD.  &  St.  Paul  ...a, 

12  mos.  \  to  June, 

Oh.St.P.  Min.  &  Omaha  a  July      1 

12  mos.  •  to  June| 

Olev.  Cin.  Chic.  Si  St.  L.  a '  J"'-"      i 

7  mos.  to    July 

Colorado  &  Southern  ...b  Jal.V 

12  iww.  to  June' 

Cuba  Railroad     '' 1  :?°'-';  ,„. 

12  mas. !  to  June 

Delaware  &  Hudson  ...a 

6  mos. 
Denver  &  Rio  Grande.. .a 

12  mos. 
Erie  Railroad      a 

11  mos. 
Grand  Trunk  RailwayK  a 

7  mos. 
Grand  Trunk  Western.. .a 

7  mcs. ,  .- 
Great  Northern  a!  Ju'y 

12  mos.    to  June 
nocking  VaUey  a    June 

12  """-    '"  J""^ 
Illinois  Central  a    July 

12  mos. :  to  Jane 
Interooeanic  ol  Mexico  b    June 

12  mos. 
Kansas  City  Southern.,  .a 

12  mos. ; 

Lake  Shore  &  Mich.  So.  a 

7  mos. 

Lehigh  Valley a 

12  mos. 
Louisville  &  Nashville.. .a 

12  mos. 
Mexican  Railway  b 

6  mos. 
Michigan  Central  a 

7  mos. 
Min.St.P.(Soo)SystemG« 

12  mos. 

Miss.  Kansas  &  Te.\as...b 

12  mos. 

Missouri  Pacific  a  \  July 

12  mos. 

National  of  Mexico b 

12  m.os. 

New  York  Central a 

7  mos. 

N.T.N.  Haven  &  Hart,  a 

12  mos. 

N.T.  Ontario  &Westema 

12  mos. 

Norfolk  &  Western b 

12  mos. 

Northern   Pacific    » 

12  mos. 
Pennsylvania  System :  a 
B.  of  Pittsburg  7  mos.  , 

W.  of  Pittsburg  a  |  Jaly 

7  mos.  1  to   Jnly 

Pitts.  0.0.  &  St.  Louis  a 

7  mos. 

Phlla.  &  Heading  Ry.  ...b 

12  mos. 

Pbila.  &  B.  Coal  i  Iron  b 

11  mos. 
Rock  Island  Lines  a 

12  mos. 
St.  L.  <!:  Ban  Francisco  a 

12  mos. ,  - 
Seaboard  Air  Line a    July 

12  mos.  I  to  June 
Southern      .a 

12  mos. 
Southern    Pacific    a 

12  mo). 
Union  Paolflo      a 

12  mos. 
Wabash    a    ._ 

12  mos.    to  June, 
Western  Pacific  b  1  July 

12  mos.  \  to   June' 


8.147.000 
97.411.000 

1.594.300 

22.700.700 

10,482,000 

129,m0.000 

3.264.000 
36,690,000 

7,363,000 
83,677,000 


-i-or- 

-  »22.000 
-I-  153.000 
+  466.000 

—  5,7Sr>.000\ 

+  81.0001 

+  710.000 


Not.  ,     +or-' 

1101.000  1+    '".ooo 
i.mfioo  !-  2is,ouo 

2.871.000  +    441.000 

3-lt5M0  -2 J  6  000 

316.000  -      19  000 

+      ,lu,uuoi       9,054.000  -    9f.000 

-  874.000^      2.272.000  -.,368.oo0 
_  4  mOOO.     25.ii7.000  -2,419.000 

-  334.500          430,500  -     83.800 
_      onm       6,351,700  +    30-i.no 

3,778.000 

42,42li.OO0 

935000 

11.036,000 

1.916.000 
20,027,000 


+ 

+ 


85,239,000     — 


14,260,000 
7,825.000 
93,586,000 
1,681.000 
17,992,000 
3,147.000 
19,731,000 
1,124,000 
13.223.000 
383.000 
5,l6i,000 
1,966,000 
10,683,000 
2,004,000 
23,167.000 
5,420,000 
55,671.000 
£845.300 
5,265.650 
125.400 
834,450 
J6840.000 
75.441,000 
477,000  1 
7,021,000  I 
5,396.000  I 
66,373,000 
\m      349.000 
Junem    9,146,000 
Julv  945.000 

to  June  10,993.000 
July  4.592.000 

to  July  29,573,000 
July  3,582,000 

to  June  39,783  000 
July  1  4,804,000 
to  Jane'  59,683.000 
July  ,m  765.20C 
to  Jnnem  4,554,000 
Julv  2.838,000 

to   July     19.101.000 
•^'      2.486.000 
29,306.000 
2,694.000 
31,522,000 


+ 


10  jnne'  69,793.000 
June  \m  1.669.000 
to   Jaaem 34,069.000 


July 
to   July 
July 
to   June 
July 
to   June 
July 
to  Jane 
July 
to  Jnne 
July 
to  July, 


8.073.000 

63.995,000 

6,756,000 

66,703.000 

993.000 

9,041,000 

3.744.000 

44,470,000 

5.792  000 
68,545.000 
21.812.000 
J3S.427.000 
10,246,000 
64,161.000 

3.476.000 
22.510.000 

3.822.000 
48,485,000 

1,823,000 
30,718.000 

68,208,000 


July 
to  June 
Jidy  1 
to  June 
July  I 
to  Juue, 
July 


42  459,000 
1,833.000 

25.292.000 
5.705.000 

69,534.000 

11.633.000 

138.520,000 

7.559.000 

92,115,000 
2,650,000 

30,023.000 
6.112,000 
6.099.000 


-  1,611.000 

—  <),581,000 
+  340.000 
+   1,605,000 

233.000 
642.000 
39.000 
1.640,000 
121.000 
260.000 

-  96.000 

-  2,27  5,000 
+  111.000 
+   1,000.000 

-  156.000 
_  1,361.000 

-  80.000 

-  1,855,000 
+  58.000 
+  633,000 
+       11.000 

-  1,009,000 

-  96.000 
_  1.286.000 

-  119.000 

-  1,619.000 

-  £60.850 
_  471.150 

-  4.500 
52.650 

-  $864,000 

-  3.214.000 

-  246.000 
_  796,000 
+  38.000 
+   1,587,000 

-  604.000 
+  24,000i 
+  133.000 
.)-      287.000 

-  630.000 

-  5,191.000 

-  114,000 

-  3,259.000 

-  141,000 
217.000 
118,800 

_      270,300 

-  186-000 
_    1,932.000 

-  208,000 
_  2,999.000 
+  38.000 
_  825.000 
+      100000 

-  2.362.000 

-  1.526.000 
—23.301.000 

-  859.000 

-  4,787.009 

-  88.000 

-  2.556.000 

-  15.000 
_  413.000 

-  116.000 
730.000 
481.000 

_  4.131.000 

-  1,611,000 

-  9,857,000 

-  1,474,000 

-  8,888,000 

-  342,000 

-  2,484,000 

-  390.000 
_  3,067,000 

-  239.000 
_  7,771,000 
+  197,000 
_  6,136.000 

-  100,000 
_  943.000 

15.000 

763.000 

192,000 

1,004,000 

-  128.000 
_  4.254,000 

-  263.000 

-  1,523,000 

-  88.000 

-  1,745,000 

-  62,000 
_   73,000 


24,940,000 

3,336,000 
2,384,000 
26,606.000 
451,000 
4,396.000 
730,000 
1,173.000 
237.000 
3,476.000 
162,000 
2.471,000 
667,000 
2,slo,000 
437,000 
6,138,000 
1.258.000 
11.228,000 
£213.200 
1,224.050 
3.750 
Def.  3,950 
$3,280,000 
24.290,000 
142.000 
1,760.000 
706,000 
11,739,000 
5.000 
2.734.000 
331.000 
3.615.000 
1.184.000 
5.827,000 
918.000 
10.345.000 
1.071.000 
12,345.000 
284.800 
1,960.500 
671.000 
3.327.000 
729.000 
8,172.000 
630.000 
8,557,000 


+ 


-3.31000 

-  3  819.000 

:+  ,^?'000 
+    402.000 

+  68,000 
-1,1  0.000 
+    132-000 

-  1.642,000 

-  119,000 

-  32J0OO 
154  000 
944,000 

+  122,000 
+  128.000 
+  627,000 
-1    97,000 

-  ■    79.000 

-  9,8.000 
+  26,000 
-f    256,000 

-  34,000 
—1,1,4,000 
+     54,000 

-  322,000 

-  187,000 
—3,^4■,.000 

,+    £11,150 

-  1    11.650 

-  12,750 

-  '  73,300 

-  S253.000 
—4.380.000 

-  125.000 

-  590,000 

-  62,000 
-t-    489,009 

-  315.000 

-  521  000 
+  90,000 
+      21.000 

-  288-COO 
—3,528,000 

-  91.000 
—1,864  000 
+    127.000 

-  556.000 

-  178.700 

-  592,100 
+  124.000 
-J,247.00« 

-  28.000 
—3,063.000 
+      14  003 

-  764.000 
+  136000 
_    96'i.uOQ 

-  197.000 
—J884000i 
+  243-OOe 
—l,485jm 

-  18.00( 
-3,697.01" 


+ 


14,085.000 

73.000 

2,287.000 

1,819.000 

8.723,000 

1.872.000 

14.620.000 

362.000 

2,109.000 

1,228.000 

14.635,000 

1.646000 

27,073,000 

5.336.000 

24,101,000 

2.568.000 

10,453.000 

878.000     I  ,  ----„-, 

3.S5I.000   +l.'"JJi 

1,128.000  |-    213  0C 

15  164.000  |-<,«?»-« 

Dct  91,000    +,..?•« 

783,000    — ^.<'*i'?! 


4.001 
_  6U.0OI 

-  ,=8.00 

I—  639,00 

I-  136-00 

—  930.00 
,-  301.00 
—3,161,00 
i—  88,n0 
',+  441,00 
'-I-  200.00 


13,719,000 


+ 
+ 
+ 
+ 


9,970,000 

434.000 

6,965,000 

1,169,000 

JS.Sii.OOO 

3,282.000 

37,695,000 

2.676,000  - 

31,626,000    —3,316,0 

662,000    +,34.0 

4,519.000    — 1,596, i 

1,326.000   -     57.0 

697,000  ,—    'OJ.O 


i-l-     93.0( 

-  243,01 
—3,406  W 
+  7.01 
+    146,01 

-  bCO 
-l,S45,0i 

-  135,0 
-6,51-2.0 

-  21.0 


Cross. 


1693,000  + 


1,040;  37 
1,46U   37 
2,864      2t 
18,317   36 
7,588',    2t 
2,230 
670 


UNITED  STATES  &  MEXIC»H.  Week  to , 

Obesupeake  &  Ohio    iSept.      T 

Oha-ago  Great  Western  Sept.      7         _         , 

Colorado  &  Soutliern   ;sept.      '       „„  nnn  4- 

Denver  Si  Rio  Grande Sept.      7      529.000  + 

Great  NorU,em iSif/*"!,'!  s'ai0  000l  + 

Ulinois  central ^;°j^%  m    ^'400  - 

Interoceanic  of  Mexico  Aug.      7  m    4^,4UU, 

Louisville  Si  Nashville    Sept. 

Mexican  Railway l-^  .  " 

Minn.  St.  Paul  4  S.S.M.(.«oo)tt|  Aug. 
Miswjuri,  Kansas  Si  Texas Sept 


+or- 


MiBBOun  I'uciti 

National  of  Mexico  . 
Seaboard  Air  Line  . 
Southern  Railway 
Western  I'acific 

( 


Sept. 
Aug. 
Sept. 
Sept. 


7  —  i 
14"!  214.100  + 
21  672,000- 
7  —  - 
7  1,109.000  - 
7  m  208.000  - 
7  —  - 
7 


,Wk  Total.  1  +  Of- 
^;S00  9  i  7,436,000  +  6«'' 
I6.OOOI  9         -        -   Jm 

«' I  4.6n,««!- 1' 

431.000  2t  13.631.000, -1,285 
113,000;  2tll,206.000|+  151.' 
138,900:   5  1     225.500  - 

Hi;?§§lS     1,992.900- 


Aog!  31      189.000:; 


5.000 
47.000 
38.000 
395.000 
73,000 
82.000 
36.000 


685. 
665.1 
147. 
368. 
.74. 
215, 


4.145,000-    36 


9   11,598,000-    --; 
5     1.583.000,;1.7« 

I       -^        —     17- 
I  I  1,096,000  -_J7* 


ffcstem  Pacific ;^^:^iii_^B5L_Jii Joj!5Ky T^TUI^^XZir&C'tOonifi 


I'.TClud^, 


tptfl  ivs  pubiianea  a  ye*"  »**"•    ^"'^t  Milwai 


September  19.    1914.] 


THE     STATIST. 


599 


til. 


^<k  BUILDINGS    OF    IRON, 

^^*^"^       WOOD,    FIBRO-CEmENT 


-ir 


and  ROUGH  CAST. 


Ckurclir<  Mun(ilow>,    Slabllnf.     Billiard     Rooou,     Motor 

Houjcs,  Hjnk;-<r^,   Stn^i^ria.  Fencing,    Ad.litton^  tc  exlitlof  Bulldlnca. 

0>-lpplng  Orders  a  speciality. 

JOJHN       IVKoM  AN  U  Sj 
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LONDON,  S.\TURDAY,  SI'.ni  AM'.F.ll  19,  1914. 


GERMANY    FOILED. 

On  Thui-sday  Lord  Kitchener  was  able  to  state  with- 
out reservation  or  hesitation  that  the  tide  has  turned. 
He  went  on  to  say,  as  might  be  expected  from  so 
eminent  and  experienced  a  soldier,  that  the  war  would 
be  protracted,  and  that  the  country  would  have  to 
make  great  exertions.  He  added,  however,  that  the 
country  is  responding  to  the  call  upon  it  so  splendidly 
that  in  the  spring  it  will  be  able  to  place  a  veiy  large 
army  in  the  field.  In  the  meanwhile  the  Expedi- 
tionary Force  is  in  high  spirits,  and  kept  up  in  full 
strength,  while  it  will  be  reinforced  soon  by  Indian 
troops.  British  troops  that  have  been  gan-isoning  over- 
sea possessions,  and  bj"  troops  sent  from  the  self- 
governing  Dominions  and  Commonwealths.  All  this 
is  highly  gratifying,  and  ought  to  encourage  us  to 
redouble  our  efforts.  If  anybody  wants  evidence  to 
support  Lord  Kitchener's  statement  it  will  be  found 
in  the  telegram  from  Washington,  which  informs  us 
that  President  Wilson  has  received  a  telegi-am  from 
the  American  Ambassador  in  Berlin  to  the  effect  that, 
in  a  conversation  with  the  German  Chancellor,  he 
asked  whether  the  Kaiser  would  be  prepared  to  discuss 
terms  of  peace,  and  the  Chancellor  answered  that  as 
England,  France  and  Russia  had  entered  into  a  com- 
pact to  make  no  terms  except  such  as  were  agreed  upon 
by  all  three,  the  best  course  for  the  American  Govern- 
ment would  be  to  consult  the  Allies.  Clearly,  there- 
fore, it  IS  beginning  to  be  understood  in  Berlin  that 
all  its  calculations  have  failed,  and  that,  therefore,  it 
is  desirable  that  peace  may  be  arrived  at.  We  trust 
that  no  portion  of  the  British  people  will  forget  that 
the  war  has  been  forced  upon  us,  and  that  its  real 
object  is  to  protect  Europe  in  the  future  from  the  con- 
stant perturbation  in  which  it  has  been  kept  for  so 
many  years  by  Gennany.  The  British  people  have  no 
ill-feeling  towards  the  German  people.  Most  certainly, 
also,  they  are  desirous  of  peace.  But  they  cannot  con- 
sent to  a  peace  which  would  be  merely  a  continuance  of 
the  nagging,  threatening,  and  bullying  that  has  been 
carried  on  by  Germany,  at  all  events  during  the  past 
20  years.  The  British  people  do  not  desire  to  break 
up  Germany,  but  they  are  resolved,  firstly,  that  Prus- 
sian militarism  must  be  got  rid  of.  and,  secondly,  that 
Germany  must  be  compelled  to  respect  both  the  feel- 
ings and  the  interest  of  her  neighbours.  For  that  pur- 
pose it  is  necessaiy  that  the  portions  of  the  German 
Empire  which  are  held  by  the  sword  should  be  set  free. 
The  Zabern  incident  has  proved  to  all  the  world  that 
Alsace-Lorraine  is  still  treated  as  a  conquered  pro- 
vince. Clearly  both  provinces  ought  to  be  restored  to 
France.  Prussian  Poland,  again,  is  so  misgoverned 
that  not  very  long  ago  there  was  a  strike  of  the  children 
at  school,  and  everybody  knows  that  the  feeling  in  the 
Danish  provinces  is  anti-German.  All  these  provinces 
ought  to  be  set  free,  and  we  trust  most  earnestly  that 


tlie  Allies  will  consent  to  no  peace  which  does  not 
liberate  them.  In  addition  to  this  there  ought  to  be 
full  compensation,  so  far  as  any  money  compensation 
can  be  called  full,  given  to  Belgium,  and  personally  we 
submit  that  the  German  generals  who  perpetrated 
such  atrocities  as  the  destruction  ot  Louvain  should 
lie  brought  to  account  for  their  misdeeds.  Regarding 
war  indemnities,  we  of  this  Journal  are  opposed  to 
them  on  principle  as  furnishing  a  motive  for  aggressive 
war.  but  we  see  no  good  reason  why  France  should 
not  recover  from  her  adversary  at  least  the  five  milliards 
she  had  to  pay  three-and-forty  years  ago.  We  do  not 
think  any  impartial  neutral  will  consider  these  lei-ms 
too  hard.  Europe  has  put  up  with  great  provoca- 
tion from  Germany  until  the  German  Government 
came  to  think  that  neither  the  United  Kingdom  nor 
Russia  would  venture  to  oppose  it.  We  cannot 
possibly  go  on  living  in  such  a  state  of  expectant  war 
in  the  future,  and  we  hope  that  the  gi-eat  majority  of 
our  people  have  definitely  made  up  their  mind  that  a 
lesson  shall  be  taught  which  will  not  soon  be  forgotten. 
W'e  are  glad  to  see  that  in  the  King's  Speech  yesterday 
the  promise  is  reiterated  that  the  war  will  be  fought 
lo  a  finish. 


EGYPT  AND  THE  WAR. 

It  is  understood  that  a  Committee  consisting  of  a 
financial  member  of  the  Egyptian  Government  and 
other  gentlemen  is  discussing  with  the  BritisR 
Government  how  best  to  finance  Egypt  during  the 
war.  Egypt  is  so  largely  dependent  upon  its 
cotton  crop  for  its  ability  to  pay  its  way  that 
it  is  sometimes  said  that  its  wealth  depends  entirely 
upon  cotton.  Without  indulging  in  such  extravagance, 
however,  it  is  perfectly  plain  that  the  war  threatens 
to  plunge  Egypt  into  very  serious  difficulties.  Egypt 
has  a  good  cotton  crop  this  year.  It  is  expected  to 
amount  to  about  7i  million  cantars,  and  it  is  by 
the  sale  of  the  cotton  chiefly  that  the  fellaheen  are 
enabled  to  pay  their  taxes  to  the  Government.  But 
it  is  argued  the  war  is  withdrawing  such  vast  multi- 
tudes of  able-bodied  men  from  productive  employment 
in  all  the  belligerent  countries  that  there  must  be  an 
immense  falling  off  in  the  manufacture  of  cotton,  and 
consequently  it  is  quite  possible  that  Egypt  may  not 
be  in  a  position  to  pay  its  way.  There  can  be  no 
question,  then,  that  the  matter  is  very  serious,  and 
deserves  the  most  careful  consideration  by  the  British 
Government,  the  Egj'ptian  Government,  and  the 
whole  community.  The  Egyptian  Gazette  printed  at 
the  end  of  August  a  letter  from  Mr.  Costi  Pilavashi 
which  has  attracted  much  attention.  The  writer 
suggests  that  all  the  banks  should  advance  collec- 
tively a  minimum  of  10  dollars  per  cantar.  and  that 
the  National  Bank  should  be  authorised  to  issue  notes 
to  the  extent  of  its  advances  under  the  suggested 
scheme,  and  to  rediscount  for  the  other  banks.  He 
argues  that  the  notes  so  issued  would  have  excellent 
security — first,  the  cotton,  and.  secondly,  the 
borrowers;  but  he  suggests  that,  furthermore,  there 
should  be  a  guarantee  from  the  Egyptian  Government. 
In  addition  to  this  he  suggests  that  as  the  war  is  sure 

to  cause  a  great  falling  off  in  the  supply 
A  Strong  of  food,  and,  therefore,  to  raise  prices 
Meajare         unduly,  the  growing  of  cotton  in  Egypt 

should  be  prohibited  while  the  war  lasts, 
or,  at  all  events,  during  the  coming  year.  We  are  not 
quite  sure  that  the  war  will  have  such  an  adverse  in- 
fluence as  the  writer  of  this  letter  apprehends.  In 
the  portion  of  France  which  has  suffered  invasion  the 
crops  no  doubt  have  been  injured.  The  injury  in 
Belgium  has  been  still  greater;  and  it  is  verv"-  prob- 
able that  the  harvest  was  not  got  in  very  well  either 
in  Germany  or  in  Austria-Hungary,  while  it  is  diflScult 
to  see  how  the  winter  crops  can  be  sown  this  year. 
It  is  reasonably  probable,  therefore,  that  in  the  two 
Central  European  Empires,  and  in  Belgium,  and  a 
corner  of  France,   iherc   will  be  a  great  shortage  of 
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the  crops.  On  the  other  hand,  the  crops  everywhere 
else  in  the  temperate  i^one  are  fairly  good. 
We  hope  they  will  be  good  likewise  in  India, 
Argentina,  and  Australia.  We  see  no  reason, 
then,  to  fear  such  a  shortage  as  Mr.  Pilavashi  appre- 
hends, but  nobody  can  speak  with  authority  on  sucli 
a  matter.  Still,  it  seems  to  us  that  it  would  be  a  very 
strong  measure  to  prohibit  the  growing  of  cotton  in 
Egypt  even  for  a  year,  unless  there  is  reasonable  pre- 
sumptive proof  that  there  will  be  a  shortage  of  the 
world's  food  supply  in  191-5.  Xo  doubt  the  committee 
already  referred  to  will  give  its  best  attention  to  this 
matter,  and  will  only  advise  so  very  strong  a  measure 
if  it  is  convinced  that  Egypt  itself  may  be  in  danger 
unless  this  step  is  taken. 

Turning  to  the  question  how  best  to  finance  the 
marketing  of  the  present  year's  cotton  crop,  we  are 
fully  in  accord  with  those  who  advise  that  no  pedantry 
should  be  allowed  to  stand  in  the  way  of  whatever 
measures  may  be  considered  necessary.  We  are  in  a 
very  great  emergency,  and  we  must  have  recourse, 
therefore,  to  emergency  measures.  It  is  for  the 
Egyptian  Government  in  particular,  and  those  who 
are  most  interested  in  the  coming  crop,  to  inform 
themselves  vei-y  carefully  what  ought  to  be  done.  In 
the  first  place,  it  is  assumed  by  some  that  the  fellaheen 
will  not  accept  paper  money.  They  have  been  used 
to  be  paid  in  gold.  They  hoard  a  good  deal  of  the  gold, 
and  it  is  predicted  that  they  will  look  with  great  sus- 
picion, and  even  actual  aversion,  upon  mere  pieces  of 
paper.  Upon  that  point  we  do  not  profess  to  know 
enough  of  Egypt  to  speak  with  any  confidence.  Prob- 
ably the  Government  authority  would  suffice  to  induce 
the  fellaheen  to  accept  notes,  for  the  fellaheen  have 
been  submissive  for  so  many  thousands  of  years  that  it 
is  difficult  to  believe  they  would  rather  hold  back  their 
crops  than  accept  notes  guaranteed  by  the  Govenmient. 
It  is  further  alleged  that  unless  a  minimum  price  is 
fixed  by  the  Government  the  fellaheen  will  obtain  so 
little  that  it  will  be  impossible  for  them  to  pay  their 
taxes,  and  consequently  the  Government  will  be 
plunged  into  difficulties.  We  are  not  ourselves  con- 
vinced that  there  will  be  such  a  falling  off  in  the 
manufacture  of  cotton  as  is  very  generally  assumed. 
Of  course,  the  mills  of  Germany  and  Austria-Hungary 
cannot  work  full  time  even  if  they  can,  by  means  of 
neutral  countries,  obtain  any  considerable  quantity  of 
the  raw  material.  But  everywhere  else  there 
is  no  reason  to  conclude  that  there  will  be 
an  immense  falling  off.  The  seas  are  kept 
clear,  shipping  can  travel  everywhere,  and  after 
the  first  alarm  passes  people  will  see  that 
production  must  be  continued  in  war  time  even 
more  necessarily  than  in  peace  time,  for  the 
expenditure  upon  the  war  will  be  immense.  More- 
over, it  is  not  to  be  forgotten  that  cotton 
Whatever  is  manufacture  employs  a  vast  number  of 
Necessary  Must  women ;  and,  therefore,    it    is    desirable 

Be  Done.  that  cotton  production  should  be  in- 
creased rather  than  decreased,  since  it 
will  give  employment  to  wives,  daughters  and  sisters 
who  might  otherwise  starve,  and  thereby  enable  them 
to  earn  a  livelihood  while  so  many  fathers, 
brothers,  and  husbands  are  engaged  in  fight- 
ing. If,  therefore,  tlie  banks  all  over  tlie  world,  "and 
the  great  Governments,  do  as  they  ought  to  do,  con- 
fidence will  revive  quickly,  trade  will  become  fairly 
active,  and  in  all  probability  there  will  not  be  that 
serious  fall  in  the  prices  of  the  raw  material  which 
so  many  people  fear.  Nevertheless,  we  do  not  mean 
to  condemn  the  recommendation  that  a  minimum 
price  should  be  fixed.  It  is  necessary  that  Egj'pt 
should  be  spared  as  far  as  possible  the  sufferings 
caused  by  the  war.  Its  Government,  therefore,  should 
not  out  of  any  merely  prudish  adhesion  to  presump- 
tuous doctrines  abstain  from  doing  whatever  may  be 
necessary.  We  do  not  believe  that  the  cotton  trade 
will  suffer  as  much  as  is  now  anticipated,  but  we  have 


no  hesitation  in  saying  that  whatever  is  necessary 
should  be  done  to  protect  the  Egyptian  people  from 
suffering 

It  is  to  be  borne  in  mind  that  the  question  is  not 
one  which  applies  to  Egypt  alone.   It  has  an  interest  for 

Lancashire  likewise,  and,  therefore,  for 
Interests  of  the  United  Kingdom.  Everybody  is 
Lancashire,     aware  that  the  Egyptian  cotton  crop  is 

of  very  fine  quality  and  that  it  is  largely 
vyorked  up  in  Lancashire.  If,  therefore,  there  should 
be  difficulty  in  marketing  the  crop,  it  would  aSect 
Lancashire  adversely,  and  that  ought  to  be  prevented 
as  far  as  possible.  It  may  be  objected  that  it  would 
be  to  the  advantage  of  Lancashire  that  the  price  of 
Egyptian  cotton  should  fall,  but  that  is  a  very  narrow 
view  to  take.  It  is  to  the  advantage  of  the  whole 
British  Empire  that  every  country  under  the  protec- 
tion of  the  British  flag  should  be  fairly  prosperous, 
that  there  should  be  no  great  dearth  in  any  one,  and 
that  the  populations  should  be  well  employed.  More- 
over, the  mere  advantage  obtained  by  the  purchasers 
of  Egyptian  cotton  might  bring  about  so  many  com- 
plications as  to  depress  trade  in  general,  and  so  pre- 
vent full  employment  being  given  to  the  workers  in 
Lancashire.  The  real  interest  of  us  all  is  that  we 
should  be  in  a  (losition  to  give  full  employment  to  all 
our  people,  and  that  the  sufferings  of  the  war  so  far 
as  possible  should  be  averted.  Lancashire,  no 
doubt,  manufactures  cheap  goods  on  a  large  scale; 
but  Lancashire  is  pre-eminent  for  the  fineness  of  the 
quality  it  turns  out,  and  to  maintain  her  pre-eminence 
in  that  respect  it  is  clearly  requisite  that  she  should 
be  able  to  obtain  a  full  supply  of  Egyptian  cotton. 
Much  of  the  difficulty,  we  fear,  is  due  to  the  excessive 
alarm  of  the  banks.  They  are  unwilling  to  send  gold, 
which  would  enable  the  cotton  to  be  marketed  as 
freely  as  usual,  in  spite  of  the  fact  that  our  Navy 
keeps  the  enemy's  navy  shut  up  in  port,  and  that 
our  Government  offers  insurance.  The  banks  which 
usually  remit  the  metal  no  doubt  would  reply  that 
they  cannot  obtain  from  the  other  banks  the  necessary 
credit;  and  thus  we  come  back  to  the  fundamental 
proposition  that  the  banking  system  of  which  we  used 
to  be  so  proud  lias  utterly  broken  down. 


NEED  FOR  PUSHING  TRADE. 

Wherever  we  go  we  find  amongst  the  commercial 
community  a  full  recognition  of  the  very  great  oppor- 
tunity that  is  being  offered  at  present  for  pushing 
trade.  It  is  called  to  mind  that  it  was  during  the 
great  Eevolutionary  wars  a  century  ago  that  this 
country  obtained  its  commercial  pre-eminence,  and  it 
is  pointed  out  that  just  now  there  is  room  for  attain- 
ing a  still  greater  pre-eminence  in  the  markets  of  the 
world.  The  German  fleet,  on  which  such  vast  sums 
have  been  spent,  and  which  was  expected  to  do  so 
much  damage  in  case  that  country  was  involved  in 
war,  is  shut  up  in  its  ports.  The  few  commerce- 
destroyers  that  remain  afloat  are  being  gradually 
captured  or  sunk,  while  the  German  mercantile  marine 
is  completely  laid  up.  Thus  Germany  is  cut  off  from 
communication  with  the  outer  world,  except  so  far  as 
she  can  communicate  through  neutral  countries.    The 

neutral     counti'ies,     seeing     the     great 

The  Break-      German  market  cut  off,  are  anxious  to 

diwn  of  our     find     other    markets    for'   their    goods. 

Banking.       Everywhere    there    is    a   disposition    to 

push  trade,  but  financial  difficulties 
stand  in  the  way.  Bankers  and  accepting  houses  have 
not  even  yet  recovered  from  the  shock  to  their  nerves 
caused  by  the  outbreak  of  war,  and  everywhere,  even 
in  the  neutral  countries,  there  is  a  breakdown  of  the 
Money  market.  As  we  point  out  elsewhere,  there  are 
measures  under  consideration  for  revivifying  the 
Eo-yptian  Money  market.  Negotiations,  likewise,  are 
going  on,  it  is  understood,  between  our  own  Govern- 
ment and  the  Government  of  the  United  States  for  re- 


H'plember  19,  1914.] 


T\ 


STATIST 


r.m 


establisliing  the  foi-eign  excliunge,  niui  tiii'iv  sf(.Mn?- 
to  be  reason  for  the  l)ehef  that  the  negotiations  are 
promising.  Steps  likewise  are  being  taken  with  regard 
to  India  and  the  great  self-governing  Dominions.  Still, 
business  is  held  in  check.  Merchants  everywhere 
are  complaining  that,  however  anxious  they  may  be  to 
take  up  the  work  that  has  been  dropped  by  Germany, 
thev  :ue  unable  to  carry  out  their  intentions,  for  the 
necessiiry  accommoiiation  cannot  be  obtained.  We 
cannot  erect  new  machinery,  they  say,  or  lay  down 
this  plant,  or  do  those  other  things  simply  because 
the  bankers  will  not  afford  us  the  credit  which  is  abso- 
lutely requisite.  Thus  the  opportunity  is  passing 
away.  Yet  never  was  there  more  need  for  expanding 
trade  in  every  possible  direction.  The  expenses  of 
the  war  will  be  enormous,  and  they  ought  to  be  met, 
as  far  as  the  case  admits,  out  of  the  revenue ;  but  if 
trade  is  not  kept  exceedingly  active,  is  not  spread 
in  every  direction,  how  can  the  requisite  amount  of 
expenditure  be  covered  by  the  revenue?  .\gain,  it  is 
of  the  utmost  importance  that  every  person  willing 
to  work  should  be  afforded  employment  at  fair  wages. 
If,  however,  merchants  cannot  get  the  accommodation 
which  they  require,  how  can  that  be  effected?  It  was 
not  surprising  that  so  sudden  an  outbreak  of  war  upon 
a  scale  so  vast  should  create  widespread  alarm,  and 
for  a  while  disorganise  the  international  Money 
market,  but  it  is  surely  disappointing  to  find  our 
bankers  so  bereft  of  initiative  as  they  are  showing 
4hemselves  to  be  at  present. 

The  first  thing  to  be  done  evidently  is  to  impart 
activity  to  trade.  If  the  information  which  reaches 
us  is  correct,  there  is  a  fair  prospect  that  measures 
will  be  taken  by  our  ow^n  and  the  United  States 
Governments  to  remove  the  obstacles  which  nov\-  ob- 
struct commercial  dealings  between  us.  But  that  will 
be  only  one  step.  There  will  be  the  whole  of  South 
America,  of  our  self-governing  Dominions,  Egypt. 
India.  China,  and  so  on,  in  which  difficulties  will 
continue,  and  it  is  absolutely  necessary  that  those  diffi- 
culties should  be  swept  away  without  delay.  There 
may  be  need  for  action  on  the  part  of  our  Govern- 
ment, and  possibly  on  the  part  of  other 
Merchanis  Governments  as  well,  but  merchants 
and  B  inkers,  allege  that  much  of  the  diflficulty  is  due 
to  the  nervousness  of  bankers.  They 
assert  tiiat  the  banks  are  not  fulfilling  the  undertaking 
they  gave  to  the  Government,  that  they  would  lend 
and  discount  as  in  normal  times,  and  in  proof  of  the 
assertion  they  point  out  that  the  banks  refuse  to  remit 
gold  abroad,  thus  endangering  a  suspension  of  all 
commercial  operations.  There  is  much  force  in  this 
argument.  But  we  must  not  overlook  the  fact  that 
bankers  can  allege  on  their  own  behalf  that  many 
merchants  cannot  collect  the  debts  due  to  them  by 
merchants  of  the  two  enemy  countries.  That,  there- 
fore, the  capital  of  those  merchants  is  impaired  for  the 
time  being,  and  that,  consequently,  their  credit  is 
weakened.  In  short,  the  case  for  the  banks  is  that 
where  the}-  act  as  they  are  accused  of  doing  tliey  have 
no  alternative,  because  the  sudden  breaking  out  of  an 
unexpected  war  has  so  reduced  the  available  wealth 
of  the  merchants  that  they  cannot  expect  other  busi- 
ness men  to  lend  to  them  on  the  scale  they  did  in 
peace  times.  Such  being  the  condition  of  things,  it  is 
clear  that  there  must  be  a  very  serious  falling-off  in 
the  trade  of  this  country  unless  something  further  is 
done  by  the  Government  to  remove  all  obstructions. 
There  are  men  of  high  character  and  standing  in  the 
City  who  hold  that  it  would  be  dangerous  to  do  more 
than  has  been  done  already,  that  it  will  be  extremely 
fortunate  if  the  w-hole  nation  is  not  let  in  for  large 
sums  which  it  may  be  found  impossible  to  collect  from 
the  enemy  countries,  and  that  it  would  be  rash  to  add 
to  our  liabilities.  Wliile  we  recognise  the  possibility 
of  such  loss  and  the  weight  of  the  arguments  put  for- 
ward, we  cannot  ourselves  accept  the  conclusions.  On 
the  contrary,  we  are  forced  to  say  that  the  losses  will 


probably  be  very  much  smaller  tlian  is  now  ai>pre- 
liended  if  we  act  as  boldly  in  trade  as  we  have  acted  in 
politics.  We  are  in  for  an  enormous  expenditure  how- 
e\er  niggardly  we  may  act.  Germany,  we  have  every 
reason  to  expect,  will  fight  while  she  has  any  fight 
left.  Therefore  it  is  extremely  probable  that  the  war 
will  be  much  longer  than  most  people  anticipated,  and 
that  in  consequence  our  expenditure  will  be  upon  an 
enormous  scale.  Surely,  then,  the  wisest  course  is  to 
enable  the  population  to  carry  on  as  large  a  trade  as  is 
possible,  so  that  merchants  may  grow  in  wealth,  that 
the  working  classes  may  be  given  full  employment,  and 
that  no  serious  distress  may  affect  the  community. 
It  is  objected  that  the  waste  of  both  capital  and  labour 
caused  by  the  war  will  make  it  impossible  to  carry  on 
a  very  great  trade,  and  therefore  that  the  more  we 
ircrease  our  liabilities  the  more  we  shall  suffer  when 
the  war  comes  to  an  end.  .\gainst  that  we  would 
remind  our  readers  that  it  was  in  the  great  revolu- 
tionary wars  with  France  that  we  established  our  com- 
mand of  the  sea  and  our  commercial  supremacy.  W^ith 
that  experience  to  guide  us  is  there  any  good  reason 
to  expect  that  we  shall  fail  to  carry  on  a  great  trade 
now  no  matter  how  we  exert  ourselves?  On  the  con- 
trary, our  own  impression  is  that  if  we  have  the  courage 
and  the  enterprise  we  maj'  increase  our  trade  instead 
of  decreasing  it,  for  if  the  two  Central  European  em- 
pires are  practically  driven  out  of  the  world's  markets 
we  have  new  countries  entering  which  can  fill  the 
void.  Compare  the  United  States  now,  our  self- 
governing  Dominions  and  Commonwealths,  India, 
Japan,  and  South  America,  with  what  they  were  a 
hundred  years  ago,  and  will  any  sane  man  seriously 
contend  that  a  great  trade  cannot  be  conducted? 

There  is  every  reason,  so  far  as  we  can  see,  to 
expect  that  there  will  be  an  abundance  of  food.  Un- 
fortunately the  weatlier  has  been  unfavourable 
to  Canada  of  late,  and  the  crop,  therefore,  will  not 
be  as  large  as  it  promised  to  be ;  but  the  United 
States  crop  vi'ill  be  very  large,  and  everything  points 
to  a  very  large  Russian  crop  as  well.  It  is  sometimes 
said  that  Russia  will  not  permit  the  export  of  wheat. 
It  seems  to  us  that  it  would  be  a  very  unwise  thing 
on  the  part  of  the  Russian  Government  to  prohibit 
exports.  Russia  has  a  very  difficult  and  costly  w-ar 
upon  her  hands.  It  is  clearly  not  to  her  interest 
to  impoverish  her  agricultural  popula- 
The  Wheat      tion,  but  if  she  prohibits  exports  of  wheat 

Supplies  gi]g  must  impoverish  her  people.  Her 
armies  no  doubt  will  require  to  be  fed, 
but,  after  all,  the  armies  will  not  consume  the  whole 
of  the  crop,  and  to  avoid  impoverishing  the  people  it 
seems  to  be  necessary  that  exports  of  wheat  should 
be  permitted,  at  all  events  upon  a  moderate  scale. 
It  is  too  soon  yet  to  form  any  estimate  of  what  will  be 
the  wHeat  crops  of  India,  Australia,  and  Argentina,  but 
it  is  to  be  hoped  that  they  w-ill  be  sufficient  to  prevent 
food  from  becoming  either  scarce  or  dear.  In  any 
event,  the  duty  of  the  banks  is  to  give  the  requisite 
accommodation  to  their  customers.  If  there  is  any- 
thing in  the  situation  which  prevents  them  from  doing 
so,  and  which  the  Government  can  remove,  clearly 
i;  is  the  duty  of  the  Government  to  come  to  their 
assistance.  But  the  banks  do  not  give  encourage- 
ment to  any  governmental  assistance,  for  they  are 
not  availing  themselves  to  the  extent  that  they  ought 
to  do  of  the  mensnres  that  have  been  already  adopted. 


PRUSSIAN   MILITARISM.* 

Ik  inviting  the  attention  of  our  readers  to  the  now 
notorious  w^ork  of  General  von  Bernhardi,  we  have  no 
wish  to  intensify  the  feelings  aroused  by  the  destruc- 
tion of  Louvain  and  other  GeiTnan  atrocities.  Our 
real  intention  is  to  enable  our  readers  to  understand 
what  Prussian  militarism  is,  and.  therefore,   how  de- 


*  Germany  and  the  Next  Warr.  By  General  Friedrich  von 
Terahardi.  Translated  by  Allen  H.  Powles.  (London  :  Edward 
Arnold.     1914.) 
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sirable  it  is  that  it  should,  as  far  as  possible,  be  dis- 
armed. For  some  time  we  avoided  noticing  the  book, 
because  it  is  so  frank  in  the  brutality  of  the  policies  it 
i-ecomniends,  and  we  hoped  that  it  was  the  expression 
of  the  peculiar  morals  of  an  individual,  or  a  small 
clique.  What  has  happened  since  the  war  began,  and 
more  especially  the  manner  in  which  the  Belgians  have 
been  treated,  compels  us  to  change  our  opinion,  and  to 
acknowledge  that  General  von  Bernhardi  really  was 
giving  voice  to  the  Prussian  militarists  in  general. 
The  book  itself  is  not  deserving  of  much  attention.  It 
is  certainly  not  original.  Its  observations  are  never 
profound,  while  they  are  sometimes  exceedingly 
childish,  and  its  arguments  are  such  as  might  be 
expected  from  a  very  clever  youth  who  had  not  had 
much  experience,  but  whose  mind  had  been  subjected 
to  a  forcing  process.  The  book,  in  short,  would  be 
contemptible  if  it  did  not  give  to  the  world  a  frank 
declaration  of  the  moi'als,  the  policies,  the  hopes,  and 
the  convictions  of  a  clique  which  has  dominated 
Prussia  for  many  generations,  and  is  now  leading  her 
to  destruction. 


BRITISH    RAILWAYS. 
THE  RAILWAYS   UNDER   WAR   CONDITIONS. 

No  praise  is  too  high  for  the  manner  in  which  British 
railways  have  been  operated  under  their  existing  uni- 
fied management,  and  have  conveyed  the  forces  of 
the  Crown  wherever  it  was  necessary  to  convey  them 
in  the  time  allowed  for  their  conveyance.  In  conveying 
the  Expeditionary  Anny  to  the  sea  coast  for  embarka- 
tion every  train  reached  its  destination  with  its  proper 
consignment  of  troops  and  material  at  the  specified 
time.  Necessarily  the  conveyance  of  the  troops  has 
interfered  with  the  work  of  dealing  with  the  ordinary 
traffic,  and  has  caused  a  certain  amount  of  delay,  but 
every  effort  has  been  made  to  deal  with  the  general 
traffic  so  as  to  cause  the  public  a  minimum  of  incon- 
venience. 

An  announcement  by  the  Board  of  Trade  this  week 
of  the  terms  under  which  the  nation  is  renting  the 
railways  from  the  companies  during  the  war  is  a  re- 
minder that  the  railways  are  now  being  operated  by 
the  State,  and  that  the  Board  of  Control,  consisting 
of  the  various  railway  managers,  under  the  command 
of  Mr.  H.  A.  Walker,  the  General  Manager  of  the 
London  and  South- Western  Eailway,  is  responsible 
for  the  time  being,  not  to  the  directors  and  share- 
holders, but  to  His  Majesty's  Government. 

The  announcement  issued  by  the  Board  of  Trade 
is  as  follows :  — 

"  The  Regulation  of  the  Forces  Act,  1871,  under 
which  His  Majesty's  Government  have  taken  posses- 
sion of  most  of  the  railroads  of  Great  Britain,  provides 
that  full  .compensation  shall  be  paid  to  the  owners 
of  the  railroads  for  any  loss  or  injury  they  may  have 
sustamed  thereby,  the  amount  of  such  compensation  to 
be  settled  by  agreement,  or,  if  necessary,  by  arbitration. 
His  Majesty's  Government  have  agreed  with  the 
railway  companies  concerned  that,  subject  to  the 
undermentioned  condition,  the  compensation  to  be 
riaid  them  shall  be  the  sum  by  which  the  aggregate 
net  i-eceipts  of  then-  railways  "for  the  period  during 
which  the  Government  are  in  possession  of  them  fall 
sliort  of  the  aggregate  net  receipts  for  the  correspond- 
mg  period  of  1913.  If,  however,  the  net  receipts  of 
the  companies  for  the  first  half  of  1914  were  less  than 
the  net  receipts  for  the  first  half  of  1913,  the  sum 
payable  is  to  be  reduced  in  the  same  proportion.  This 
sum,  together  with  the  net  receipts  of  the  railway 
companies  taken  over,  is  to  be  distributed  among  those 
companies  in  proportion  to  the  net  receipts  of  each 
company  during  the  period  with  which  comparison 
)s  made. 

"  The  compensation  to  be  paid  under  this  arrange- 
ment will  cover  all  special  services,  such  as  those  in 
connection  with  military  and  naval  transport,  rendered 


to  the  Go\ernment  by  the  railway  companies  con- 
cerned, and  it  will  therefore  be  unnecessary  to  make 
any  payments  in  respect  of  such  transport  on  the 
railways  taken  over." 

Thiis  the  rent  to  be  paid  by  the  nation  to  the  com- 
panies is  the  net  earnings  they  would  have  earned  had 
there  been  no  war  and  had  there  been  no  greater  falhng- 
off  in  trade  and  in  earnings  in  proportion  than  in  the 
June  half  of  1914.  The  amount  of  the  net  earnings  of 
all  the  railways  for  the  June  half-year  of  1914  has  not 
been  published,  but  it  was  compiled  by  the  railways, 
and  the  shrinkage,  absence  of  shrinkage,  or  expansion 
that  occurred  is  readily  ascertainable.  On  the  whole  the 
net  earnings  appear  to  have  been  somewhat  less  in  the 
June  half  of  this  year  tliaii  in  the  June  half  of  1913, 
but  not  so  much'  less  as  the  reductions  in  dividend 
would  lead  one  to  suppose. 

It  will  be  remembered  that  the  railway  companies 
were  face  to  face  with  a  demand  from  their  men  for  a 
lar^e  percentage  and  general  increase  in  wages  in  the 
autumn  of  this  year,  when  the  agreements  expired, 
and  consequently  there  were  reasons  for  conservative 
action  in  the  matter  of  dividends,  especially  in  certain 
instances.  On  the  whole  we  are  under  the  impression 
that  the  net  earnings  guaranteed  to  the  railways  by 
the  Government  during  the  time  the  railways  are 
worked  by  the  State  will  not  be  much  less  than  were 
the  net  earnings  in  i.yl3,  and  that,  consequently,  rail- 
way shareholders  will  not  suffer  any  serious  loss  of 
dividend. 

Of  course,  the  value  of  railway  stocks  will  doubt- 
less be  governed  in  some  measure  by  the  dividends 
which  are  expected  to  be  paid  after  the  war  is  over, 
and  by  the  rate  of  interest  which  then  prevails  for 
investment  securities.  Both  of  these  considerations 
will  depend  upon  the  duration  and  cost  of  the  war  to 
this  country,  the  effect  of  the  war  on  British  prosperity, 
and  how  far  the  money  of  other  countries  is  sent  to 
iGreat  Britain  for  safe  custody.  No  one  can,  of  course, 
form  any  pronounced  opinion  or  judgment  upon  these 
things  at  the  present  time.  It  is  not  impossible  that 
the  war  may  be  a  short  one,  but,  on  the  other  hand, 
there  are  persons  whose  opinions  are  entitled  to  great 
weight  who  fear  it  may  last  for  two  or  even  for  three 
years.  As  far  as  we  have  been  able  to  form  an  opinion, 
we  have  come  to  the  conclusion  that  the  strain  on 
the  physical,  financial,  and  economic  strength  of  Ger- 
many will  be  so  great  that  the  war  cannot  be  a  long 
one,  and  that  as  far  as  this  country  is  concerned  its 
economic  effects  wiU  be  comparatively  small.  In 
coming  to  this  conclusion  we  have  taken  into  account 
that  the  whole  world  is  open  to  our  trade  outside  the 
enemy  countries  ;  that  everytliing  possible  is  being  done 
to  restore  the  damage  temporarily  caused  to  credit  by 
the  outbreak  of  so  great  a  war ;  that  in  the  course  of  a 
comparatively  short  time  the  nations  of  the  world  out- 
side the  fighting  area  will  manufacture,  produce,  and 
trade  much  as  usual ;  and  that  France  and  Russia  will 
be  able  to  purchase  the  goods  they  need  from  other 
lands,  if  not  by  sales  of  produce,  then  by  sales  of 
securities. 

Of  course  it  is  evident  that,  whether  long  or  short, 
the  war  cannot  fail  to  affect  the  world's  general  pros- 
perity for  many  years  to  come,  but  we  are  not  without 
hope  that  its  effect  will  be  more  or  less  contined  to 
the  stoppage  of  the  expansion  in  the  world's  prosperity 
and  that  it  will  not  bring  about  any  great  diminution 
in  well-being.  If  after  the  war  there  should,  as  seems 
probable,  be  a  great  exodus  of  population  from  the 
closely  populated  and  war-stricken  countries  of 
Europe  to  the  new  countries  where  war  is  unknown 
and  where  a  given  amount  of  effort  produces  a  much 
greater  amount  of  income  than  in  Europe,  the  adverse 
effect  of  the  war  upon  world  income  and  world  trade 
may  be  repaired  in  a  relatively  short  space  of  time. 

.\s  far  as  this  country  is  concerned,  the  effect  of 
the  war  may  be  surprisingly  small,  seeing  that  we 
still  have  nearly  the  whole  world  open  to  our  trade, 
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uiidthat,  iimsiiuich  as  oi'luiu  mc  lH.iiig  made  to  produce 
in  this  country  tlio  things  wiiich  we  previously  pur- 
cliused  from  the  Continent,  the  dechne  in  certain 
industries  is  likely  to  be  attended  by  the  growth  of 
ot  hers. 

To  show  the  actual  dividends  paid  in  1913  and  in 
the  fii-st  half  of  1914,  and  the  yields  afforded  on  the 
basis  of  the  last  two  half-yearly  dividends  at  the  prices 
now  current  or  w-hich  were  quoted  at  the  end  of  July, 
we  ijive  the  following:  — 


Burry  ilnihiiirv  ... 
..     Pclfrre*!    ... 
Caletlouwn  Oniiuiu-.v 
,,  Deforrrci 

I'xirui'^  Ordinal  V 
i;la.>i.A.S.\V.  Dor. 

i;t.  Kiisiloni  Ord 

i\t,  N.  o(  S<-ol.  LU'f. 
<tt.  Northcm  DpI. 

„      ••  A  ■■  Stock  ... 
fit.  Wwtcni  Ord. 

HiRhland  Ord 

Hull  &.  Barmley  Ord.     ... 
Ijinc.  &  York.  Ord. 
U  A-  N.-W.  Ord. 
U  *  .S-W.   Ord. 
Dc(. 
L..  K.  &  S.  C.  Ord. 
..  Del. 
L.  C.  &  D.  4J%  Isl  Pref. 
..       li%2nd    ,. 

..      Ord 

Metropolitan  Ord. 

Midland  Dpf 

N.  BritL.ih  Def 

N.-E.  "  Consols*' 
XortU  Lond.  Ord. 
North  Staff.  Ord. 
Rlivmney  Ord.     ... 

..       Def 

South-Hostem   Ord. 

I!%  I'ret.     ... 
Def. 
TaB  Vale  Ord 
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*  Dividend  announcements  deferred. 

(a)  Approximate  current  prices;  other  (luotiition^  iis  of  .July  30. 


SUGAR.     II. 

Two  principal  points  brought  out  in  the  remarks  and 
statistics  we  gave  last  week  were  the  growth  of  the 
world's  production  of  sugar  and  the  respective  quan- 
tities of  cane  and  beet  sugar.  We  dealt  alone  with 
quantities,  both  in  respect  of  the  world's  output  and 
of  the  imports  into  the  United  Kingdom  of  difierent 
descriptions  of  sugar.  This  week  we  furnish  some  par- 
ticulars, with  a  diagram,  which  afford  a  history  of 
the  approximate  course  of  price  of  sugar  since  1870. 
In  taking  price  movements  into  consideration  a  variety 
of  causes,  including  crop  variations,  have  to  be  given 
heed  to.  But  the  main  cause  in  bringing  down  the 
price  since  the  seventies  was  the  very  considerable 
substitution  of  beet  sugar  for  cane.  The  low-er  and 
lower  trend  of  prices  in  the  main  is  attributable  to  the 
competition  of  Em-opean  beet-grown  sugar,  and  the 
average  prices  of  several  years  prior  to  1900  very 
severely  handicapped  those  countries  which  produced 
cane  sugar. 

The  record  of  higliest  and  lowest  prices  of  sugar — 
different  descriptions  of  sugar  of  course  move  about 
pari  pa.isu  with  each  other — is  given  below.  It  will  be 
not«d  how  the  completion  of  beet-sugar  production 
gradually  brought  down  the  price :  — 


SSper  Cent 

.  BcH  f.o.b.  Hamhirg 

,  prr  Cwt. 

H. 

L. 

H. 

L. 

H. 

L. 

1871.. 

28/3 

25/1 

1886.. 

15/9 

10/0 

1901.. 

10;1 

7/3 

1872.. 

27/1 

25/1 

1887.. 

15/6 

10/6 

1902.. 

9/1 

6/6 

1873.. 

24/6 

23/2 

1888.. 

16/3 

12/6 

1903.. 

9/1 

8/2 

1874.. 

25/9 

22/6 

1889. 

28/3 

11/0 

1904.. 

15/0 

8/3 

1875.. 

23/10 

21/3 

1890.. 

14/3 

11/6 

1905,. 

.  16/4 

8/9 

1876.. 

.  30/6 

21/3 

1891.. 

14/10 

12/3 

1906.. 

.  10/9 

8/3 

1877.. 

.  31/0 

21/3 

1892.. 

14/11 

12/5 

1907.. 

.  10/8 

93 

1878.. 

.  22/5 

21/2 

1893.. 

19/0 

12/2 

1908.. 

.  12  0 

98 

1879.. 

.  27/2 

20/3 

1894.. 

13,1 

8;? 

1909.. 

.  13/1 

10/2 

1880.. 

.  26/2 

21/3 

1895.. 

.  11/1 

8/5 

1910.. 

.  15/0 

9/0 

1881.. 

.  25/3 

22  3 

1896. 

.  12/10 

8/7 

1911.. 

.  18/9 

9/1 

1882.. 

.  23/10 

19/6 

1897.. 

.    9/4 

8/2 

1912. 

.  16/4 

9/3 

1883.. 

.  21/3 

187 

1898. 

.  10/3 

8/11 

1913. 

.  10/0 

8/9 

1884.. 

.  18/1 

9/9 

1899.. 

.  11/6 

9/9 

1914. 

.     — 

*9/6 

1885. 

.  17,0 

10/0 

1900.. 

.  12/10 

9/8 

The  nation  that  is  the  biggest  purchaser  of  sugar 
is  the  United  Kingdom,  though  it  is  run  close  by  the 
United  States,  which  imports  largely  in  addition  to 
growing  a  considerable  amount  of  its  own  require- 
ments. The  respective  populations  are:  United 
Kingdom,  46,000,000;  United  States,  97,000,000. 
'I'hoiigh  the  bill  for  the  imports  of  sugar  required  in 
the  United  Kingdom  was  less  in  1913  than  in  each 
of  the  three  jiievioiis  years,  the  quantity — 1,968,000 
tons — for  that  year  was  a  record  one,  of  a  value  in 
round  figures  of  £23,000,000.  Both  quantity  and 
value  were  in  respect  of  refined  and  unrefined  beet 
and  cane  sugar,  and  quite  irrespective  of  the  multitude 
of  forms  of  a  comparatively  small  quantity  of  sugar 
imported  and  figuring  in  condensed  milk,  chocolate, 
fruit,  Ac,  and  also  molasses  and  raw  material  im- 
ported for  the  use  of  brewers,  kc.  A  contrast  of  the 
total  value  of  sugar  alone  imported  into  the  United 
Kingdom  in  each  of  the  last  four  years  and  in  1902 
is  given  below  :  — 


Beet 

Oaiie 


1913 
£ 

19,128,000 
3,938,000 


1912 
£ 

17,268,000 
7,851,000 


1911 
£ 

19.097,000 
7,470,000 


1910  1902 

£  C 

15,601,000  13,162,000 

9,043,C00  1,570,000 


Allsngar  ...    23J366,000       25,149,000       26,567,000       24,5M,000       14,732/100 

In  the  three  years  prior  to  1913  very  large  quan- 
tities of  cane  sugar  were  received  in  the  United  King- 
dom, and  that  such  was  the  case  appears  to  have  been 
due  to  a  higher  level  of  price.  But  if  one  goes  back 
to  the  year  1902,  of  the  total  imports  89  per  cent. 
represented  beet,  and  even  after  the  development  of 
the  policy  initiated  in  1903,  in  respect  of  abolition  of 
bounties  by  Continental  countries  other  than  Russia, 
we  have,  10  years  after — that  is  for  1913 — beet  figur- 
ing for  83  per  cent,  of  the  total  value  of  all  sugars 
we  imported.  To  a<;count  for  so  large  a  proportion 
of  our  reliance  on  beet  sugar  it  has  to  be  borne  in 
mind  that  the  beet-producing  countries  are  in  close 
proximity  to  the  United  Kingdom.  To  a  low  price 
for  the  article  are  to  be  added  the  features  of  quick 
and  cheap  transport. 

It  will  be  of  interest  to  have  the  figiu-es  for  the 
last  complete  twelve  months  of  the  United  States  as 
to  production  and  import  and  contrast  the  consump- 
tion with  that  of  the  United  Kingdom.  They  are  as 
under :  — 


United  Kingdom. 
Population  46,000,000. 


Beet  sugar  import ... 
Cane            „ 
FrodactioQ 


Tons 
...     1,699,000 
...       369,000 
NU 

l,968,C0O 
95  lb.  per  bead 


United  States. 
Population  97,COO,000. 

Oanesugar  import ... 
„  production 

Beet  sugar  „ 


Tons 
2,116,000 
163,000 
618,000 


Total  consnmptlou       ...    2,887,000 
66J  lb.  per  head 


*  Nominal  price,  July  30. 


The  great  drought  of  the  year  1911  on  the  Con- 
tinent had  a  very  disturbing  effect  on  the  market  for 
sugar,  bringing  about  an  appreciably  hi, '  -^r  price  and 
necessitating  a  considerable  demand  for  cane-grown 
sugar.  (We  may  here  mention  that  in  the  first  table 
at  page  -567  of  our  issue  last  week  the  ^  sign  in  1910 
should  have  appeared  against  1911.)  Without  enter- 
ing into  a  comparison  of  each  j^ear  beyond  the  figures 
we  have  given  above,  it  will  be  of  interest  to  take  note 
of  the  remarkable  manner  in  which  the  restoration  of 
good  crop  conditions  on  the  Continent  threw  enormous 
supplies  into  the  market,  and  the  effect  of  the  ability 
to  obtain  huge  quantities  of  sugar  at  a  cheap  price 
completely  changed  the  ratios  of  recent  years  be- 
tween the  quantities  and  values  of  beet  and  cane  sugar 
imported  into  the  United  Kingdom.  In  the  above 
ligures  for  the  past  four  years  and  1902  the  amounts 
respectively  of  beet  and  cane  and  the  total  are  given 
in  sterling  each  j-ear,  but  in  the  contrast  we  give 
below  we  detail  the  amount  paid  in  1918  as 
against  the  previous  year.  We  would  call  atten- 
tion to  the  immensity  of  the  sums  which  we 
paid    in    1913    to   the   two    enemy    countries   on   the 
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Contiiic'ut,  Gernuiny  and  Austria,  whicli.  as  we 
showed  last  week  at,  page  567,  are  the  two  largest 
producers  on  the  Continent.  The  contrast  of  the  two 
years  is  remarkable  from  this  fact,  also  from  the 
feature  that  in  our  imports  of  cane  sugar  there  were 
some  extraordinary  changes.  In  1913  we  took 
from  Cuba  sugar  to  a  value  of  nearly  double  what 
we  had  to  pay  that  country  in  1912,  the  lower  price 
in  1913  notwithstanding.  From  Java,  on  the  other 
hand,  we  took  virtually  nothing  in  1913,  as  against 
1912,  when  we  paid  that  country  over  £2,600,000  for 
what  it  sent  us. 

The  contrast  in  detail  of  the  values  of  our  imports 
of  sugar  in  1913  and  1912  given  below  discloses  the 
enormous  preponderance  of  om-  reliance  on  beet  sugar 
and  the  magnitude  of  our  purchases  from  Continental 
soui-ces  of  supply.    The  figui-es  are  as  under:  — 


RwraED  ScroAn — 

£ 

£ 

£ 

Foreign :  beet 

12.347,C00 

Germany 

..    6,161,000 

4,298,000 

Austria      

..    2,632,000 

1,942.000 

Holland      

..    2,477.000 

3,104,0CO 

Belginm     

..       669,000 

1,097.000 

France       

..       357,000 

232,000 

Russia        

38,000 

1,532,000 

Other  countries    ... 

13,000 

950,000 

British  Colonies  :  cane 

3,600 

Unrefined  :  Beet    ... 



6,781,000 

Germany 

..    4,727.000 

1,723,000 

Austria      

..    1,618000 

1,476,000 

Other  Europe 

..       436  000 

914,000 

TJ.\-REKIS-ED :   Oane — 

Foreign  countries  ... 



3,007,000 

Java           

1,400 

2,629,000 

Ouba          

..    2,249,000 

1,204,000 

Peru  and  Brazil  ... 

318.000 

970,000 

Other         

..       438,600 

1,470,000 

British  possessions ... 

927,000 
23,085,600 

■1912- 


£ 

13,155,000 


216.000 
4,113,C00 


6,273,000 


1,392,000 
25,149,000 


.A.S  in  the  circumstances  we  have  hitherto  been  so 
reliant  on  countries  that  are  now  our  enemies,  it  will 
be  of  interest  to  give  a  risume  of  the  extent  of  our 
sugar  imports  from  GeiTOany  and  Austria  in  each  of 
the  last  two  years. 

Imports  of  United  Kingdom  of  Refined  and  L'nrefincd 
Sugar  from : — 
. 1913 ,  I  , 


Germant 


Tons 
937,150  J 


Refined 
Unrefined 


Average  price  per  c\rt 
Austria 


308,8Mf«tfr:fi1ed 


Average  price  per  cwt.... 


Totals  of  the  two  countries 

Grand  total  of  all  .'iugar  from  all 
countries      


Tons 


Value 

£ 
6,161.0001 
4,727,0v  0 

10,888,000 
ll/7i 

2,632,000 
1,613,000 

4,250.000 
13/9 

Value 
£ 


1912 -, 

Value 
£ 

447 IW    <.2°8  0O0 
ilMOD    ij23,00O 


Tons 


6,021.000 

13/t5 


1,246,000    15,138,000 


ppq  ACjTi    1,942,000 
2^,430    1476,000 

3.418,000 

14/lOi 

Value 
Tons  £ 

676,600    9,439,000 


1,968,000    23,066,000  , 1,717,650  25,149,000 


We  are  glad  to  note  that  the  London  Gazette  of 
last  week  contained  a  notice,  dated  ^^■hitehall,  Sep- 
tember 11,  1914,  of  the  appointment  of  a  Eoyal  Com- 
mission to  report  upon  the  sugar  position.  The 
Commission  is  comprised  of:  — 

Eight  Hon.  Reginald  ilcKenna.  Secretary  of  State 
for  the  Home  Department. 

Aiibcron  Thomas,  Baron  Lucas,  President  of  the 
Board  of  .\griculture  and  Fisheries. 

Eight  Hon.  Walter  Eunciman,  President  of  the 
Board  of  Trade. 

Sir  H.  "\^'.  Primrose. 

E.   S.  Montagu,  Esq.,  Financial  Secretary  to  the 


Treasury. 

G.    S.   Barnes. 

Board  of  Trade. 
E.  P.  Lvle,  Esq 
^^^  C.  Slaughter 


Esq.,    Second    Secretarv  to    the 


Esq. 


September  I'J,   i'Jl4.] 
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INDIAN    SUGAR    FIGURES. 

The  posiuui.  vi  indiu  both  m  respect  of  us  production 
and    consumption    of   sugar    is,    outside   of    expert 
quarters,  very  little  known  of  by  the  general  public. 
It  will  be  a  matter  of  surprise  "to  a  great  number  of 
persons  to  learn  that  India's  own  production  of  cane 
sugar    equals    not    far    off    one-third    of    the    total 
production  of  cane  sugar  of  the  world,  and  yet  India 
not  only  keeps  the  whole  of  its  home-grown  sugar  at 
home   for  consumption,   but  also  imports  to  a  con- 
siderable  extent.      It    is   estimated   that   the  present 
production  in  India  is   at   the  rate  of  three  million 
tons  per  annum.     In  addition  to  which,  for  the  year 
to  Jlarch  31,  1913,  India  imported  about  617,500  tons 
of  cane  sugar,   as  to  about  three-fourths  from  Java 
and  the  balance  from  Mauritius.     Then,   further,   it 
imported  37,000  tons  of  beet  sugar,  nearly  the  whole 
of  it  from  Austria,  but  a  trifling  amount  being  received 
from  Germany.  Consequent  ou  the  European  drought 
of  1911  tlie  high  range  of  price  and  increase  in  demand 
for  cane-sugar  gave   India  the  opportunity  to  make 
the  exceptional  export  of  sugar  to  the  United  King- 
dom   of    some    650,000    tons,    for    which    we    paid 
£1,1U.OOO. 

Though  in  dealing  in  The  St.\tist  of  April  27, 
1912,  with  some  opinions  with  facts  and  figures  con- 
tributed by  an  Indian  correspondent,  we  were  not 
altogether  in  accord  with  his  views,  we  noted  that 
the  country  required  an  infusion  of  capital  for  lifting 
it  out  of  a  rut  of  producing  and  dealing  with  sugar  in 
a  very  unscientific  manner.  But  with  demands  that 
the  Government  should  take  up  the  matter  by  pro- 
viding small  cultivators  with  capital  we  did  not 
agree.  We  regarded  it  as  a  matter  that  should  be 
left  to  private  initiative.  We,  however,  fully  agreed 
that  the  field,  scientifically  dealt  with,  both  from  the 
finance,  growth,  and  refining  points  of  view,  could 
be  made  a  very  important  one,  with  probably  early 
emergence  to  the  condition  of  India  becoming  an 
exporter.  The  erection  of  local  refineries  certainly 
would  put  an  end  to  the  necessity  to  import  European 
beetroot  sugar.  Figures  relating  to  India,  in  tlie 
circumstances,  will  be  w-orth  giving  in  some  detail. 
They  are  as  follows:  — 


-CoKSDSimox- 


1896-7 
1897-8 
1896-9 


Tons 


Home  Total  of 
Prodac- Imports    Total 
tion    Caue  i  Ooxpuup. 
All  Oaoe      Beet       Tiox 
Tons        Ton." 

—  134,1C0 

—  211,750 
...2,076,000    188,200 

1899-1900.1,560,100  147,250 
1900-1  ...2,276,000  244,050 
2,022,000    271,400 


, Detail  of  Imports ^ 

, C.1XE ,  Beet, 

practically 
all  Aus- 
tria and 
Manri-  ToT.lL      Qcr- 

tkus  Java  other  Oane  nmuy 
Ton-  Tons  Tons  Tone  Tons 
74,4tO       4,850  10,600    89,800    44,300 


1901-2 
1902-3 
1903-4 
1904-5 
1905-6 
19C6-7 
1907-8 
190S-9 


1911-12 
1912-13 


7,000  24,150  101,460  110,300 
8,100  14,150  111,900  76,300 
9,500  22,800  103,660  43,600 
11,250  36,950  154,450  89,600 
15,500  21,150  124,600  146,800 
28,650  52,060  176,450  72,850 
66,750  76,700  274,250    27,650 


70,300 
89,650 
70,850 
104,760 
87,950 
...1506,700    249,300    2,156,000    95,750 
..1,871,900    301,900    2,173,8C0  130,800 

..  2,169JXI0    327,450    2,456,450    91,150    104,550  45,960  241,650    85,800 
...1,725,000    384,800    2,109,800  100,660    100.350  12,150  213,150  171,650 
..  2,2C5,0OO    486,550    2,691,560  115,600    178,350    7,500  296,360  190,200 
..2,047,000    502,250    2,549,260  130000    329,650    2,900  462,550    39,700 
...1373,0C0    533.160    2,406,150  125,703    308,600    1,650  435,950    97,200 
1909-10    ...2,125000    556,750    2,681,760  121,760    390,750    1,300  513,800    42,950 
1910-11    ...2.217,000    626,950    2,343,960  146,700    437.950    6,550  590,700    36,250 
2,451,000    507.050    2,958.060    85,600    403,000      850  494,350    12,700 
,2,552,000    675,C00    3,227,000  150,750    465,500    1,600  617,760    57,250 
19U-14*  ..  3,00O.CCO      —  ______ 

^  *  Estimated  home  prodnction  of  all  eu^ar. 


SAN  PAULO  TREASURY  BILL  REPAYMENT. 
!Mts  Bs.  J.  Hesry  ScHi.ODER  AXD  CoMi'AxY  inti- 
mated this  week  that  they  were  prepared  to  pay  off 
on  Friday  the  £2,000,000  of  tliis  State's  One-Year 
Treasury  bills,  due  September  15-18,  on  the  produc- 
tion by  holders  of  a  satisfactory  declaration  that  the 
bills  presented  for  payment  are  held  for  value  by  the 
presenters  or  that  the  presenters  are  not  collectors 
on  behalf  of  an  alien  enemy. 


For  over  a  Century  the  Claims 
paid  under  Whole-life  Policies  have, 
on    the    average,    been    more    than 

Doubled 

in  amount  by  addition  of    Bonuses. 

EQUITABLE    Life    Assurance    Society, 
Mansion  House  Street,  E.G. 


There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

" ETON " 

Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 


JOHN  WOOD  &  SON  c  ^  ^  *::°  Jr").  Ltd. 


:;iGAK    AND    TOBACCO\ 
l-.iPOK  I  KKS,  /f 

23  &  25  Queen  Victoria  Street,  London,  E.C. 


Jin.uidnl  ^otcs. 

Ov  Tuesday  the  Imperial  Bank  of  Gennany  return 
for  the  week  ended  September  7  was  issued.  It  is 
worth  the  attention  of  our  readers  because  of  the  light 
it  throws  upon  the  state  of  the  Germany  Money  market 
under  the  influence  of  war.  On  -July  23  the  gold  held 
amounted  to  ,467,842,850.  On  September  7  it  had 
risen  to  £79,007.400,  showing  an  increase  for  the  six 
weeks  of  £11,164,-550,  or  14.1  per  cent.  Clearly, 
therefore,  the  Bank  and  the  Government  are  exerting 
themselves  to  the  utmost  to  augment  their  stock  of 
file  metal.  The  notes  in  circulation  on  July^^ 
amounted  to  £94,544,750-  On  September  7  they  had 
risen  to  £206,903.300,  an  increase  during  the  six  weeks 
of  £112  3-58,600,  or  118.8  per  cent.  Obviously,  then, 
the  Government  is  defraying  its  expenditure  at  home 
in  very  large  measure  by  the  issue  of  notes. 


Perhaps  the  most  instructive  item  in  the  return 
is  that  relating  to  the  bills  discounted.  On  July  23 
they  amounted  to  £37,544,600.  On  September  7  they 
had  risen  to  £233,988,450,  an  augmentation  m  the 
six  weeks  of  £196,443,700,  or  523.3  per  cent.  The 
ficrures  tell  eloquently  of  the  utter  breakdown  of  the 
Aloney  market  in  Germany.  Of  course,  there  has  been 
'a  breakdo%vn  in  all  the  Money  markets,  even  in  those 
not  involved  in  the  gi-eat  struggle;  but  that  the  cen- 
tral institution  in  Germany  should  have  to  give  accom- 
modation on  so  colossal  a  scale  is  evidence  of  disloca- 
tion far  greater  than  has  been  experienced  here. 
\lways.  it  is  true,  trade  in  Germany  is  financed  by 
the  banks  on  a  scale  quite  unknown  here  at  home, 
but  it  would  look  from  the  figures  just  quoted  as  if  the 
other  banks  had  practically  retired  from  business  for 
the  time  being,  and  that  the  whole  trade  of  the  country 
is  being  financed  by  the  State  Bank. 


There  is  Uttle  calling  for  notice  in  the  return  of 
the  Imperial  Bank  of  Russia  for  the  week  ended 
September  5.  The  gold  has  shghtly  increased,  and 
now  amounts  to  nearly  172f  millions  sterhng.  The 
notes  in  circulation  have  also  increased,  not  very 
considerably  for  the  week,  but  compared  with  the 
return  of  July  21  there  is  an  increase  from  a  little 
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under  iOJA  luiUioiiti  sieiliug  lo  vury  nearly  l^oij 
millions  sterling,  or  88J  millions  sterling,  being  51  per 
cent.  Parti}'  the  large  increase  in  the  notes  is  due, 
of  course,  to  the  war,  but  to  a  considerable  extent  it 
is  due  likewise  to  the  moving  of  the  crops.  Eussia, 
it  will  be  recollected,  is  a  great  exporter  of  grain. 
Therefore  there  is  always  a  large  increase  in  currency 
while  the  crops  are  being  moved,  and  this  year  we 
may  be  sure  the  usual  expansion  has  taken  place.  But 
naturally  a  large  part  of  the  home  expenditure  upon 
the  war  is  being  defrayed  by  the  issue  of  notes. 


Up  to  the  present  the  monsoon  in  India  has  been 
niost  satisfactory,  and  as  we  are  now  past  the  middle 
of  the  month  of  September  we  may  reasonably  hope 
that  the  country  will  have  another  exceedingly  pro- 
sperous year.  Trade  in  the  interior  is  reported  to  be 
good,  and  the  public  is  looking  forward  to  a  continu- 
ance of  prosperity.  The  general  impression  amongst 
those  in  a  position  to  be  well-informed  is  that  although 
trade  will  be  active,  it  is  not  likely  that  there  will  be 
a  large  import  of  gold.  In  existing  circumstances  the 
Bale  of  bar  gold  in  the  Open  market  in  London  every 
week  has  been  stopped,  as  our  readers  are  aware, 
and  probably  will  not  be  resumed  for  some  time.  "With 
regai'd  to  sovereigns,  it  is  too  soon,  of  course,  to  form 
an  opinion,  but  the  impression  seems  to  be  that  the 
banks  will  not  care  to  deal  in  sovereigns  to  any  extent. 
The  apprehension  is  that  the  great  home  banks  would 
not  be  inclined  to  give  accommodation  for  that  purpose, 
and  that  the  Indian  banks,  therefore,  will  not  care  to 
enter  into  the  business.  In  any  event  we  have  to  bear 
in  mind  that  the  monsoon  has  been  excellent;  that 
the  crops,  therefore,  will  be  very  good;  that  India 
will  be  in  a  position  to  export  upon  a  large  scale,  and 
that  unless  the  banks  fail  in  their  duty  India  ought 
to  have  another  good  vear. 


An  important  decision  was  come  to  on  Wednesday 
by  the  President  of  the  Prize  Court  in  the  case  of  the 
Marie  Glaeser.  The  vessel  belonged  to  German 
owners,  and  was  captured  at  sea  by  a  British  cruiser, 
and  since  has  been  condemned  as  lawful  prize.  She 
had  been  mortgaged,  however,  to  a  Dutch  firm,  and 
as  neutrals  the  firm  claimed  that  a  sufficient  sum  out 
of  the  proceeds  of  sale  of  the  prize  should  be  set  aside 
to  satisfy  the  amount  which  might  be  found  due  to  the 
mortgagees,  on  the  ground  that  they  were,  as  neutrals, 
entitled  to  have  their  property  or  interests  protected. 
The  President  decided  that  he  had  no  hesitation  in 
pronouncing  that  upon  the  authorities,  upon  principle, 
and  upon  grounds  of  convenience  and  practice,  the 
claim  of  the  neutral  mortgagees  must  be  rejected.  He 
added  that  even  assuming  that  the  mortgagees  had  a 
"  property  "  in  the  vessel,  or  even  if  they  had  rights 
of  ownership,  and  could  properly  be  regarded  as  the 
owners  of  the  whole  or  any  part  of  the  vessel,  the 
fact  (hat  the  vessel  was  sailing  under  the  German  flag, 
with  papers  entitling  her  to  do  so,  and  navigated  by  a 
German  master  in  the  commerce  of  the  German 
Empire,  would  be  fatal  to  their  claim. 


METROPOLITAN  WATER  BOARD  BILLS. 

On-  September  U  the  tenders  for  £1,000,000  six 
months-  bills  to  fall  due  March  18,  1915,  reached 
i5,27/.500.  Those  tendering  at  £98  8s.  5d.  per  cent 
received,  only  about  12  per  cent,  of  their  applications  ■ 
applicants  above  this  figure  received  in  full  The 
average  price  at  which  the  bills  were  disposed  of 
was  i9b  8s.  5.5d.,  equal  to  an  aveiage  rate  of  dis- 
count of  £3  3...  l.OU.  per  cent.  The  result  of  the 
issue  tnny  certainly  be  regarded  as  satisfactory  bv  the 
\^ate^  Board,  for  the  bills  were  placed  considerably 
below  the  rate  of  3*  to  3?  quoted  on  Monday  last  for 
SIS  months'  Bank  bills. 
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WAR   FINANCE    IN    AMERICA. 

(From  a  Special  Cokeespondent.) 

New  yoRK,   September  8,   1914. 

WHii.ii  London,  Paris,  and  Berlin  have  been 
struggling  with  the  big  financial  problems  of  the  war, 
the  New  York  market  has  had  to  deal  with  somewhat 
lesser  ones  growing  out  of  the  reaction  of  European 
events  upon  American  finance.  In  some  particulars 
a  degree  of  promptness  and  etBeiency  has  marked  the 
conduct  of  the  American  Government  and  American 
bankers  which  was  sadly  lacking  in  the  crises  of  1893 
and  1907 ;  but  there  have  been  some  problems  upon 
which  action  has  been  less  clear  cut  and  whose  solu- 
tion is  still  in  some  doubt.  American  finance  was 
never  in  better  position  to  meet  a  crisis  than  at  the 
close  of  July,  when  the  war-cloud  burst  so  suddenly, 
foreign  exchange  broke  down,  and  the  news  of  niora- 
toria  throughout  Europe  reached  this  country.  If 
a  like  crisis  had  arisen  in  189.5.  when  the  gold  reserve 
of  the  Treasmy  had  fallen  below  $45,000,000,  and  it 
became  necessary  to  entrust  its  protection  to  the 
syndicate  headed  by  Messrs.  J.  P.  Morgan  and  Com- 
pany, the  results  would  have  been  disastrous.  Specie 
suspension  could  not  have  been  averted,  and  a  repeti- 
tion of  the  panic  of  1893  would  undoubtedly  have 
brought  down  many  additional  banks  and  business 
houses  and  driven  many  railways  into  the  hands  of 
receivers.  None  of  these  conditions  prevailed,  how- 
ever,  in  .July  last.     Liquidation  had  already  reduced 
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values  on  the  Stock  Exchange  to  a  low  level,  the 
country  was  .equipped  with  a  stock  of  gold  larger 
than  that  of  any  other  nation,  loanable  funds  were 
plentiful  in  New  York,  and  hotli  the  Federal  Treasury 
and  the  banks  were  in  a  st-  ion.     Under  these 

circumstances,   it  was    c!<  .':,'nised   by    every- 

l^  hIv  thit  tlie  trouble  ^  elv  from  without,  and 

tiiLii    if   luoiu'tary   pan  ,    lie    averted    American 

finance  would  not  be  seriously  threatened. 

The  total  gold  stock  of  the  counti7,  including 
coin  in  circulation,  as  well  as  Treasury  and  bank 
reserves  in  coin  and  bullion,  was  estimated  for 
August  1  at  $1,837, 270.664.  The  exports  of  gold 
from  New  York,  which  had  mounted  to  about 
$130,000,000  since  the  beginning  of  the  year,  had, 
to  use  a  piece  of  .\merican  slang,  hardly  "  made  a 
dent  "  on  the  gi-eat  stock  of  gold  in  the  counti-j-. 
The  weak  points  in  the  situation  were  the  fact  that 
so  much  of  the  gold  was  represented  by  gold  certifi- 
cates in  circulation,  and  was,  therefore,  unavailable 
as  a  basis  for  bank  credit;  that  practically  the  full 
weight  of  the  pressure  for  gold  fell  upon  the  banks 
of  New  York,  instead  of  being  distributed  over  the 
entire  mass;  and  that  there  was  as  yet  no  central 
authority  authorised  by  law  and  by  financial  opinion 
to  deal  with  the  situation.  Nothing  could  have 
brought  into  clearer  relief  the  wisdom  of  those  who 
had  advocated  the  formation  of  a  strong  central  bank 
in  the  United  States,  and  who,  even  after  this  was 
refused  by  Congress,  urged  that  the  institution  to 
be  set  up  in  New  York  under  the  provisions  of  the 
Federal  Eeser\-e  Law  should  represent  the  entire 
country  north-east  of  the  Potomac,  and,  therefore, 
be  of  a  magnitude  commensurate  with  its  responsi- 
bilities. Slowly  but  surely,  however,  events  have 
worked  in  the  direction  of  co-operation  among  the 
banks  and  the  assertion  of  authority  by  the  new 
Federal  Reserve  Board  at  Washington,  which  tend 
to  make  this  body,  in  effect,  the  directors  of  a  central 
bank.  Leadership  has  been  assumed  by  the  Secre- 
tary of  the  Treasury  in  a  way  gratifying  and  in  some 
degree  surprising  to  those  who  have  found  the 
present  Administration  cold  and  distrustful  towards 
Wall  Street.  So  recently  as  Friday  last,  Septem- 
ber 4,  a  Conference  at  Washington  resulted  in  an 
agreement  among  the  leading  bankers  of  the  country 
to  distribute  the  demand  for  gold  for  exchange  pur- 
poses over  all  the  principal  banks,  instead  of  leaving 
it  to  concentrate  on  New  York. 

It  is  proposed  to  make  up  a  pool  of  about 
$150,000,000  to  meet  gold  obligations  abroad,  part 
of  which  will  probably  be  transferred  to  Ottawa  to 
the  credit  of  the  Bank  of  England.  Towards  this 
fund  the  Federal  Treasury  can  aSord  to  contribute, 
say,  $40,000,000  without  impairing  the  sohdity  of 
its  position.  The  Treasury,  in  addition  to  the  required 
legal  reserve  of  $150,000,000  against  United  States 
notes,  has  free  gold  in  its  current  cash  to  the  amount 
of  more  than  $123,000,000,  and  this  amount  has  not 
been  seriously  diminished  since  the  outbreak  of  the 
present  difficulties.  These  sums,  of  "course,  are 
exclusive  of  the  gold  held  in  trust  against  gold  certi- 
ficates, whose  net  amount  on  September  3  was 
$943,500,000.  This  figure  is  arrived  at  by  deducting 
from  the  total  gold  held  against  certificates  the 
amount  of  certificates  in  the  Treasury  cash. 

One  of  the  factors  which  have  added  to  the  diffi- 
culty of  the  situation  has  been  some  rather  crude  and 
venturesome  financing  on  behalf  of  the  City  of  New 
York,  based  upon  the  effort  to  make  profits  of  small 
fractions  by  placing  short-term  City  obligations  abroad, 
and  relying  upon  tranquillity  in  the  Exchange  market 
to  meet  such  obligations  profitably  at  maturity.  Dis- 
gust and  some  resentment  have  been  felt  among  New 
York  hankers  that  such  large  risks  were  taken  for  such 
small  possibilities  of  profit,  when  the  New  York  banks 
would  have  been  glad  to  take  the  City  warrants  at  a 
reasonable  rate  when  they  were  issued.  Another 
.shortsighted  piece  of  City  financing,  due  to  the  lack  of 


practical  banking  training,  was  the  distribution  of  the 
City  funds  among  a  number  ol  secondary  institutions, 
because  tiiey  were  willing  to  [>ay  a  liigher  rate  on  the 
City  deposits  than  the  stronger  lianks  considered  to 
be  good  banking.  Obviously,  the  secondary 
institutions  were  both-  unwilling  to  surrender  their 
City  deposits  at  such  a  time,  and  were  unal)le  to  fur- 
nish the  exchange  to  meet  tlie  obhgatioiis  of  the  City 
abroad.  This  matter  has  finally  liecn  adjusted  by  the 
offer  of  the  New  York  banks,  headed  by  Messrs.  J.  P. 
Morgan  and  Company,  to  find  the  money  for  the 
City  maturities  and  pull  the  City  Treasury  out  of  the 
mire  in  which  it  was  floundering. 

The  financial  situation  was  undoubtedly  saved  at 
the  most  critical  moment,  early  in  August,  by  tlie 
knowledge  th;it  currency  could  be  obtained,  practically 
for  any  amount  desired,  under  the  provisions  of  the 
Aldrich-Vreelmd  Act  of  1908,  passed  under  the  stress 
of  the  panic  of  the  previous  year.  The  provisions  of 
this  Act  would  have  expired  on  June  30.  1914,  if 
provision  had  not  been  made  in  the  new  Federal 
Reserve  Act  for  its  extension  for  another  year.  The 
rate  of  taxation  levied  by  this  Act  upon  emergency 
issues  was  so  high  that  it  was  thought  prudent  to 
further  amend  it,  so  as  to  reduce  the  tax  on  circulation 
during  the  initial  three  months  after  its  issue  to  the 
rate  of  3  per  cent,  per  annum!  An  Act  making  this 
change,  and  liberalising  in  several  other  particulars 
the  Law  of  1908,  was  promptly  passed  through  both 
Houses  of  Congress,  and  approved  by  the  President 
on  August  4.  As  currency  had  already  been  printed 
to  some  extent  to  meet  the  requirements  of  the  Act  of 
1908,  New  I'ork  banks  were  in  possession  within  a 
week  of  $46,514,980  in  the  new  notes,  and  other  con- 
siderable amounts  were  issued  from  time  to  time  as 
called  for.  The  fact  that  such  a  reserve  power  existed 
for  obtaining  currency  operated  in  much  the  same  way 
as  the  suspension  of  the  Bank  Act  in  England,  in 
preventing  apprehension  on  the  score  of  the  currency 
supply.  The  action  of  the  New  York  banks  in  arrang- 
ing for  the  exchange  of  Clearing-house  certificates  in 
settlement  of  balances  among  themselves  was  a  pre- 
caution for  husbanding  their  gold  which  was  made 
necessary  by  the  concentration  of  the  foreign  pressure 
upon  New  York. 

The  weakness  of  the  American  currency  system  in 
employing  great  masses  of  gold  in  circulation  through 
the  form  of  warehouse  certificates,  without  making  it 
available  as  a  basis  of  credit,  has  been  corrected  in 
some  degree  under  the  operation  of  the  Aldrich- 
Vreeland  Law.  The  banks  were  quick  to  grasp  the 
point  that,  in  so  far  as  they  could  pay  out  the  new- 
bank-notes,  which  are  the  same  in  form  as  other  notes 
issued  under  tlie  National  Banking  Act,  they  would 
be  able  to  husband  their  gold  certificates  and  even,  if 
they  desired,  turn  them  into  gold  by  presentment  to 
the  sub-Treasury.  The  result  has  been  that  the  money 
one  now  finds  in  his  pocket,  especially  of  all  the  lower 
denominations,  consists  of  bank-notes  or  the  old  legal- 
tender  notes  and  silver  certificates,  while  the  gold 
certificates  continue  to  pile  up  in  the  vaults  of  the 
banks.  The  certificates  are  then  made  available  as 
a  basis  for  the  extension  of  credit,  instead  of  being 
paid  out  as  currency,  to  the  detriment  of  reserve 
holdings. 

Fear  has  arisen  in  some  quarters  that  the  free 
issue  of  emergency  notes  would  lead  to  unwarranted 
inflation.  The  amount  thus  far  issued,  however,  has 
been  only  a  trifle  in  excess  of  $200,000,000,  which 
does  not  exceed  the  combined  loss  of  gold  through 
export  and  the  normal  increase  in  circulation  called 
for  in  the  autumn  for  the  movement  of  the  crops. 
Propositions  of  an  unusual  character  are  naturally 
being  brought  forward  in  Congress,  but  it  is  not 
apparent  that  they  will  find  sufficient  favour  to  be  put 
into  law.  The  Federal  Reserve  Board,  which  was 
finally  able  to  organise  about  the  middle  of  August, 
have  decided  that  warrants  for  cotton  on  deposit  in 
warehouse    mav    be    discounted    bv    Federal  reserve 


608 


THE     STATIST. 


[September  19,   1914. 


banks  wJicii  presented  by  nieniber  banks,  but  ihey 
have  refused  to  accept  the  more  darrgerous  proposi- 
tion of  valorising  cotton  at  a  fixed  price.  Eeasons 
for  believing  that  the  banks  will  proceed  cautiously 
in  currency  inflation  through  the  new  note  system  are 
the  fact  that  its  provisions  expire  on  June  30  next, 
and  that  the  tax  on  the  notes  begins  to  mount  up- 
ward from  3  per  cent. ,  after  they  have  been  in  circu- 
lation three  months,  by  an  additional  rate  of  one- 
half  of  1  per  cent,  per  annum  for  each  month  until 
a  rate  of  G  per  cent,  is  reached.  It  is  reasonable  to 
suppose  that  the  banks  will  begin  to  withdraw  circu- 
lation if  it  becomes  redundant  when  thi'ee  months  have 
passed  after  the  date  of  its  issue.  It  is  also  to  be 
expected  that  they  will  look  ahead  to  the  date  of  the 
expiration  of  the  Act,  when  they  would  naturally 
be  required  to  deposit  lawful  money  or  notes  for  can- 
cellation to  the  full  amount  of  the  extra  circulation 
issued,  or  in  any  event  to  continue  the  payment  of 
the  tax  of  6  per  cent.  In  the  meantime,  the 
Federal  reserve  banks  will  be  organised  and  will 
probably  arrange  to  take  over  many  of  the  obligations 
which  now  fall  upon  the  National  banking  system  in 
its  form  of  7. -500  isolated  units.  A  Bill  is  now  pend- 
ing giving  discretion  to  the  Federal  Eeserve  Board 
to  postpone  some  of  the  calls  upon  the  National  Banks 
for  the  capital  of  the  Federal  reserve  banks,  if 
prompt  payment  promises  to  cause  undue  pressure 
in  the  Money  market.  The  suggestion  is  also  finding 
favour  in  banking  circles  that  the  country  banks,  which 
pay  hi  their  subscriptions  to  capital  and  reserves  to 
constitute  the  new  reserve  banks,  shall  take  the  pay- 
ments from  the  cash  in  tlieir  vaults  instead  of  intensi- 
fying the  pressure  upon  New  York,  Chicago,  and  St. 
Louis,  by  drawing  upon  their  reserve  deposits  in  those 
cities.  This  will  not  be  difficult  for  the  country 
banks,  because  their  legal  reserves  are  reduced  by 
the  new  law  from  15  per  cent,  to  12  per  cent,  of  their 
deposits,  and  this  difference  will  probably  equal  or 
exceed  in  most  cases  the  amount  required  for  pay- 
ments into  the  Federal  reserve  banks. 

Tlie  most  serious  problem  which  confronts  Ameri- 
can finance — apart  from  the  restoration  of  foreign 
exchange,  which  now  seems  in  process  of  adjustment 
—is  that  of  the  reopening  of  the  New  York  Stock 
Exchange.  The  essential  difficulty,  which  would  not 
end  even  with  an  early  declaration  of  peace  in  Europe, 
is  the  avalanche  of  foreign  selling  orders  with  which, 
the  exchange  would  be  called  upon  to  deal  in  case 
of  complete  reopening.  Even  if  the  estimate  of  Sir 
George  Paish— that  $6,000,000,000  of  foreign  money 
is  invested  in  the  United  States— required  to  be  modi- 
fied by  consideration  of  the  amounts  which  do  not 
appear  in  the  form  of  Stock  market  securities,  and  by 
the  amounts  which  will  not  be  surrendered  by  Euro- 
pean holders  in  any  case,  the  amount  left  to  be  dealt 
with  is  still  sufficiently  formidable  to  cause  much 
anxiety.  There  is  no  means  of  calculating  accurately 
how^  large  a  proportion  of  this  mass  of  indebtedness 
to  Europe  might  be  thrown  upon  the  New  York 
lUDrket  if  it  were  opened.  It  is  feared,  however,  that 
if  the  war  should  be  prolonged  for  another  six  months, 
involving  a  cost  of  perhaps  £2,000,000,000,  there 
would  be  the  same  patriotic  impulse  in  tlie  principal 
European  countries  to  throw  over  foreign  securities 
and  subscribe  for  the  national  loans  which  was  wit- 
nessed in  France  after  the  war  of  1870.  If  so  large 
a  sum  as  even  £200,000,000  should  come  back  upon 
the  American  market,  it  would  represent  nearly  two- 
thirds  of  the  annual  saving  for  investment  in  the 
United  States,  and  would  be  exceedingly  difficult  to 
deal  with.  ^ 

It  is  possible  that  pools  could  be  formed  to  handle 
this  ainount,  or  a  slightly  lesser  amount,  if  time  were 
given  for  perfecting  the  arrangements.  The  Federal 
reserve  banks  are  prohibited,  as  the  law  now  stands, 
from  aiding  in  the  carrying  of  securities,  except 
United  States  bonds  and  certain  other  classes  of  issues 
by  local  government  bodies.     It  is  possible  that  the 


law  will  be  amended  in  order  to  permit  the  Federal 
reserve  banks  to  help  in  carrying  the  load  of  foreign 
selling,  simply  as  an  emergency  measure,  but  nothing 
definite  on  this  point  has  yet  developed.  In  the  mean- 
time, it  is  becoming  more  and  more  obvious  to  New 
York  bankers  and  brokers  who  understand  the  sub- 
ject that  some  obstacles  must  be  thrown  in  the  way 
of  promiscuous  selling  when  the  Stock  Exchange  is 
reopened.  Otherwise  the  load  of  securities  returned 
would  be  too  heavy  for  the  stomach  of  American 
finance,  and  the  reaction  of  panic  prices  would 
be  felt,  not  only  among  speculators,  but  in 
the  banks  which "  have  made  loans  on  what 
was  supposed  to  be  an  ample  and  sufficient 
margin,  and  even  on  insurance  companies  and 
savings  banks,  which  carry  great  amounts  of  bonds 
in  their  assets.  The  panic  movement  which  preceded 
the  closing  of  the  New  York  Stock  Exchange  on  the 
morning  of  July  31  did  not  reach  first-class  bonds  to 
the  same  extent  as  stocks,  but  it  is  believed  in  many 
quarters  that  if  foreign  selling  is  resumed  on  a  large 
scale,  it  will  carry  down  quotations  for  bonds  even 
faster  than  those  for  stocks,  because  it  will  appear  at 
first  to  the  foreign  holder  as  though  the  bond  was  a 
better  subject  of  realisation  than  company  shares. 
Much  serious  thought  is  being  given  to  the  entire  sub- 
ject by  the  governing  board  of  the  Stock  Exchange, 
and  it  is  probable  that  a  plan  will  be  devised  by  which 
the  market  will  be  limited  to  certain  securities  or 
subjected  to  other  restrictions  when  the  Exchange  is 
reopened.  The  governing  board  is  between  two  fires 
— the  keen  desire  of  the  average  broker  to  resume 
business,  which  has  been  brought  to  a  practically 
complete  standstill  under  present  conditions,  and  the 
realisation  that  the  big  banks  and  the  Federal  Eeserve 
Board  will  not  consent  to  a  reopening,  which  pro- 
mises a  devastating  panic,  reaching  to  the  assets  of 
the  insurance  companies  and  to  the  savings  banks, 
which  guard  the  savings  of  the  poor.  It  is  generally 
felt  among  the  bankers  that  whatever  step  is  taken 
towards  reopening  the  Exchange  can  be  taken  only 
after  a  general  agreement  as  to  the  policy  which  is  to 
be  pursued  in  regard  to  foreign  holdings  of  American 
securities,  including,  perhaps,  the  formation  of  inter- 
national pools  and  syndicates  to  break  the  force  of 
foreign  selling  and  provide  for  such  gradual  liquida- 
tion as  will  protect  the  foreign  holder  as  well  as  the 
.American  market. 

[Our  correspondent  has  underestimated  the  savings 
of  the  American  nation.  According  to  the  available 
data  these  are  about  £1,400,000,000  a  year,  of  which 
upwards  of  £600,000,000  a  year  is  available  for  invest- 
ment in  securities.  The  American  people  could  easily 
take  payment  in  securities  for  a  part  of  the  enormous 
quantity  of  food  and  cotton  they  have  for  sale  this 
year.  If  they  do  not  take  payment  in  securities  to 
some  extent,  the  world's  demand  for  American  pro- 
ductions will  be  still  smaller  and  prices  of  American 
commodities  will  be  still  lower  than  otherwise  they 
would  be.  The  American  people  have  now  the  oppor- 
tunity of  buying  back  considerable  quantities  of 
securities  at  very  low  prices,  and  paying  for  them 
in  commodities  of  which  they  possess  a  super- 
abundance.— Ed.  "  St.wist."] 


CHILIAN   RAILWAYS  AND  THE  WAR. 
THE  ANTOFAGASTA  RAILWAY. 

The  dislocation  of  trade  as  a  result  of  the  European 
crisis  is  already  being  felt  somewhat  acutely  through- 
out South  America,  and  nowhere  more  so  tlian  in 
Chili,  where  the  export  trade  with  the  Continent  has 
been  almost  entirely  suspended  since  the  outbreak  of 
hostilities.  Of  the  total  exports  of  the  country  some- 
thing like  60  per  cent,  consists  of  nitrate  of  soda, 
and  having  regard  to  the  fact  that  Germany  is  the 
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chief  cousumer.  with  Hilgiiim.  l-'iaiice.  and  HoHiind 
inodernte   but    important   users   of   the    fertiliser,    the 
adverse  effect  of  the  war  upon   the   nitrate   industry 
and  upon  Chilian  trade  generally  has  been  instantane- 
ous   and    far-reaching.     In    the    past    month,     for 
instance,  only  '25.0(.lO  tons  of  nitrate  were  despatched 
to  Europe,  as  against  i;U>,(XK)  tons  in  August  1913. 
The   pitxluction  of  the   fertiliser   last  year  was   very 
large,    amounting,    for  the   twelvemonth   ended    with 
June,    to   no  less  than    62,200,1100   quintals,    against 
59,400,000  quintals  for  the  preceding  year.     In  con- 
sequence of  these  heavy  supplies  values  have  declined, 
nr.d   in   the  ordinary   course  of  events  the   profits  of 
nitrate    companies    would    have    shown     diminution 
despite  an  increase  in  the  demand.     As  it  is.  however, 
the  position  of  producers  is  a  parlous  one.     .\  large 
numlier    of    oficinas    have    been    compelled    to    close 
down,  and  numerous  labourers  are  out  of  work  and 
seeking  employment  elsewhere.     There  is,  of  course, 
a   tremendous  quantity  of   nitrate   ready   for  export, 
and    a    large   amount    is  either    actually    loaded    in 
German  boats  or  is  in  the  process  of  "  loading."  but. 
for  fear  of  capture,  tliese  vessels  are  confined  to  the 
various  ports,  unable  to  move.    The  situation  is  there- 
fore a  trying  one  for  Chili,  and  although  the  situation 
is  being  faced  with  philosophic  calm  and  resignation, 
nevertheless  it  is  clear  that  the  economic  dislocation 
caused  by  the  war  will  for  a   time  seriously   check 
the  progress  and  development  of  the  country. 

Among  the  chief  sufferers  will  undoubtedly  be  the 
railway   companies.     The   amount  of  British    capital 
invested  in  Chilian  Railway  enterj)rises  is,  it  is  true, 
relatively   small.      Nevertheless   the   development   of 
the  countrj'  in  recent  years  has  been  due  in  no  small 
degree  to  the   enterprise   of   the  British   investor  in 
supplying  the  money  needed  for  railway  construction 
in  the  Republic.     The  three  principal   British-owned 
lines  are  the  Antofagasta,  the  Nitrate  Railways,  and 
the  Taltal.  which  together  occupy  a  territory  covering 
something    like    1,370    miles.     Of   these    three   com- 
panies the  Antofagasta  is  far  and  away  the  most  im- 
portant.    The  system  is  810  miles  in  length,  and  its 
total  issued  capital  amounts  to  well  over  £10.000,000. 
It   has  always  enjoyed   a  high  degi'ee   of  prosperity, 
and  although  the  carriage  of  nitrate  forms  one  of  its 
chief  sources  of  income,  the  sound  financial  position 
it   has   built   up  in   recent   years,    and   its    immense 
strenjrth  at  the  present  time,  should  enable  it  to  come 
through  the  existing  trying  period  with  comparative 
ease.     No  one  can  of  course  foretell   how  long  the 
European    war  will  last;   but   the   end   must    come 
sooner  or  later,  and  although  the  check  to  the  Com- 
pany's prosperity  may  be  severe  whether  the  conflict 
is  short  or  prolonged,  the  fact  remains  that  never  in 
its  history  has  the  Company  been  in  a  better  position 
to  meet  the  reverse  tlian  it  is  at  the  moment. 

Last  j'ear  the  profits  of  the  Company  amounted  to 
£709.000,  and  after  paying  the  full  dividend  on  the 
Five  per  Cent.  Cumulative  Preference  stock  and 
5  per  cent,  on  the  Preferred  Ordinary  there 
was  a  balance  of  no  less  than  .€509,000  avail- 
able for  the  Deferred  or  for  other  purposes. 
This  is  equal  to  a  dividend  of  about  24i  per 
cent,  on  the  stock,  so  that  a  very  large  diminution 
in  profit  could  be  experienced  before  stockholders 
would  be  minus  a  distribution.  It  is  true  that  the 
whole  of  the  surplus  beyond  5  per  cent,  on  the  Pre- 
ferred Ordinarj'  is  not  divisible  among  the  Deferred 
stockholders,  nevertheless  the  strength  of  the  position 
lies  in  the  fact  that  such  a  sum  was  earned,  and 
that  a  loss  equal  to  over  70  per  cent,  of  last  j-ear's 
profits  could  be  sustained  before  the  passing  of  the 
dividend  on  the  Deferred  would  become  inevitable. 
It  miv  be  explained  that  the  Deferred  stock  is  entitled 
to  a  dividend  up  to  10  per  cent.,  and  that  thereafter 
it  shares  equally  w^th  the  Preferred  Ordinary  in  any 
further  distribution  of  profits.    Last  year  the  dividend 


on  tlie  Deferred  was  raised  from  Sh  jier  cent  to  11  per 
cent.,  which  automutically  gave  an  additional  1  per 
eenl.  to  the  Preferred  Ordinary.  The  surplus  in 
excess  of  these  higher  dislribulious  was  £'2(59,000, 
practically  the  whole  of  which  was  transferred  to  the 
reserve  and  insurance  funds.  The  excellent  position 
of  the  Company  as  at  December  31  last  will  be  seen 
from  the  income  statement  appended:  — 

Comhined  Undertalnny 


1913 

1912 

1911 

1910 

£ 

£ 

£ 

£ 

GrMi  earnlngp 

...  1.917,000 

1,751000 

1,588,000 

1,399,000 

BxpoDtes 

B»tlo 

.„  1,075,000 
...      (56-07) 

977,000 
(65.79) 

837,000 
(62.70) 

692,000 
(49.43) 

Net  eamtnfTS       

...    842,000 

774,000 

751,000 

707,000 

Mlscollaneoun     

...      82.000 

89,000 

59.030 

3,000 

Total  Income      

...    924,000 

863.000 

810.COO 

710.000 

Interest  on  4  %  Deb.  stock     ... 

...     40,000 

40.000 

40.000 

40.000 

Interest  on  4*  %  Deb.  stock  ... 

...      45,000 

45,000 

45.000 

46,000 

Interest  on  5  %  Deb.  stock     ... 

...      76.000 

75.000 

76.000 

75.000 

6  %  (Bolivia)  Deb.  stock 

...      30,000 

30.000 

30,000 

15,000 

Mlscellancoas    

...      25.000 

30.000 

24,000 

Mffa 

Total  cbargea       

...    215,000 

220,000 

214,000 

193,000 

Set  profit           

DiT.  on  5%  Oum.  Preference  stock 

...    709,000 

643.000 

596,000 

517J)00 

...    100.000 

100.000 

100,000 

89,000 

Balance       

...   6O9.CO0 

643.000 

496.000 

428,000 

Dividend  on  Preferred  Ordinary 

Hate  per  cent 

...     120.000 
...      (6%) 

98.000 
(b%) 

91.000 
(5%) 

82.600 
(5%) 

Balance       ...        •••        ••• 

...    489.000 

445,000 

405,000 

346,500 

Dividend  on  Deferred  stock    ... 

...    220.000 

170.000 

160,000 

123,700 

Rate  per  cent 

...      (11%  1 

(84%) 

(8%) 

('1%» 

Surplus       

Amount?  written  off    ... 

...    269,000 

275,000 

245,000 

221,800 

40.0D0 

Renewals  and  Insurance  funds 

7,000 

68.000 

37,000 

27,CO0 

Transfer  to  reserve  account  ... 

...    250.000 

2(0,000 

200,000 

150,000 

Total  reserved,  &c 

...    257,000 

268,000 

237,000 

217,000 

Balance       

...Or.12,000 

Cr.  7,000 

Or.  8,000 

Or.  4,800 

Brought  forward          

...      49,000 

42,000 

34,000 

29,700 

OatTied  forward           

...      61.000 

49.000 

42,000 

M,500 

Re  J 11 V  the  position  is  better  than  it  appears  from 
the  foregoing  statement.  For  many  years  the  policy 
of  the  management  has  been  to  earmark  a  portion 
of  the  gross  receipts  for  betterment  purposes,  or  what 
i..re  termed  special  renewals.  Last  year  the  sum  so 
allocated  amounted  to  £18o,200,  representing  a  pro- 
portion to  the  gross  receipts  of  no  less  than  9.6G  per 
cent.  In  the  last  five  years  the  average  charge  has 
been  about  £130,000  per  annum,  a  sum  equal  to 
well  over  SJ  per  cent,  of  the  average  gross  receipts. 
Here  are  the  figures:  — 


Special  Renetval  Charges. 

1913           1912 

1911 

1910 

1909 

£                £ 

£ 

£ 

£ 

Permanent  wav 

works 

,&c. 

...  126,000    126,000 

76,000 

75,000 

13,000 

Locomotives 

...     16,667      16,667 

16,667 

10,000 

6,000 

Oarriages   ... 

...      3,333       3,333 

3.353 

2,000 

1,200 

Waggons    ... 

...    30,000     30,000 

30.000 

18,000 

10,800 

Uolcj 

...    .»,S!nO       9,200 

9,200 

8,000 

~~ 

Total 

...  186,200    185,200 

134,200 

113.000 

36.000 

%              % 

% 

% 

% 

%  of  gross  receipts 

... 

...      9.66         10.58 

8.46 

8.07 

3.04 

NVhilst  it  is  a  sine  qua  iion  of  good  management 
to  prepare  in  times  of  prosperity  for  the  prospective 
requirements  of  a  railway,  its  necessity  in  less  profit- 
able periods  is  not  paramount;  and.  consequently,  to 
ascertain  the  real  strength  of  the  undertaking  as  a 
dividend-earning  enterprise  the  special  renewal 
charges  must  be  regarded  as  profit.  Therefore,  in- 
cluding betterments,  last  year's  profits  were  equal 
to  a  cUvidend  of  no  less  than  34 J  per  cent,  on  the 
Deferred  stock,  or,  expressed  in  the  terms  of 'the 
agreed  division  of  profits  as  between  the  Preferred 
and  Deferred  stocks,  they  were  equal  to  10  per  cent, 
on  the  Deferred,  and  to  a  further  distribution  of 
12i  per  cent,  on  both  the  Preferred  Ordinary  and 
Deferred  stocks.  In  other  words,  had  last  year's 
profits,  including  betterments,  been  divided  up  to 
the  hilt,  the  Prefen-ed  Ordinary  stock  would  have 
received  a  dividend  of  17i  per  cent.,  and  the  Deferred 
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Ordinary  a  distribution  of  224  per  cent.     The  c; 
tion  is  appended  :  — 

Profit  1913  after  paying  flxed  charges  &  Preference  dividends      ... 
Special  renewals  charged  to  expenseg 

Total  profit        

5%  on  Preferred  Ordinary 

Balance 

10  %  on  Deferred  Ordinary  stock  calls  for       

Eul.ince    ...        

Equal  to  an  addliioual  12*  %  on  both  the  Preferred  and  Deferred 
Ordinary  stocks  requiring         


ilcula- 


£ 

609,000 
185,000 

794,000 
lOO.OCO 

694,C0O 
200,000 


494,000 
500,000 


The  last  balance  sheet  ot  the  Company  showed 
a  credit  ot  no  less  than  £700.319  to  renewal  account, 
so  that  if  nothing  were  set  aside  in  the  next  two  oi- 
three  \-eais  the  position  would  still  be  very  strong. 
The  reserve  fund,  moreover,  amounts  to  a  million 
sterling,  and  a  furtlier  £80.649  i-epi'esents  fire  and 
marine  insurance  funds. 

Another  factor  of  importance  in  regard  to  the 
immediate  future  is  the  ability  of  the  Company  to 
effect  economies  in  working.  The  upkeep  and  im- 
provement of  the  property  has  always  been  well 
attended  to,  and  whilst  the  cost  of  conducting  trans- 
portation has  steadily  risen  in  recant  years  owing 
to  the  advance  in  the  price  of  coal,  labour,  &c. ,  the 
main  cause  of  the  existing  relatively  high  ratio  of 
expenses  to  receipts  is  traceable  to  the  liberality  with 
which  money  has  been  devoted  to  maintenance.  For 
the  ]3urpose  of  showing  the  relative  economy  with 
which  the  traffic  is  now  conducted  as  compared  with 
a  few  years  ago,  notwithstanding  the  dearness  of 
coal,  labour,  &c.,  and  the  large  sums  which  are  being 
devoted  to  maintenance  and  iinpi'ovements,  we  give 
the  following  comparative  statement  of  the  working 
expenses  of  the  railway  portion  of  the  undertaking 
for  several  years  past: — 

Railway  Working  Expe>ises. 

1913     1912    1911    1910    1908    1908 

£  ^  -P  .f*  4?  i" 

2I8.9S2    218,387    164,047    162,450    106,956    114,608 
104,303      95,090      87,730      72,005      53.413      60.620 


Maintenance  of  way 

^        locomotives... 

„       carriages  and 

waggons ... 

Total  maintenance 
Banning  expenses 
Traffic  espenaee 

Total  transportation     ... 

General  charges 

Mole  espensea     

Total  expenditure 


81,226  71,720  66,368  37,874  32,788  22,621 

.    404,511  385,197  317,145  272,329  193,157  187,849 

,    312,300  261,241  230.235  163.030  146.870  187,581 

,    123,636  112,575  95.196  84.869  83,437  108,170 

,    435.936  373,816  325.031  247.8^9  230,307  295.751 

.    109,178  101,893  90,383  83.127  84.138  91,609 

.      89,755  84,584  75,966  64,602  40,797  84,647 

,  1,039,380  945,490  808.925  667,957  548.399  659,856 


Jlatios  of  Expeiises  to  Gross  Earnings. 

1913         1912 
%  % 

If  aitttenancd  of  way  ...    12.09  13.13 

„  locomotives...      5.76         5.72 

„  carriagea  and 

waggons      ...      4.48  4.31 


1911 

% 

10.81 

1910 

% 
12.19 

1909 
9!53 

1908 

% 

10.08 

5.78 

5.40 

4.76 

4.45 

securities  at  prices  far  below  their  intrinsic  value, 
but  to  retain  their  holdings  in  the  liope  of  better  times. 
Sooner  or  later  things  will  mend ;  meanwhile  the 
Company  is  strong  enough  to  successfully  withstand 
a  heavy  set-back.  The  price  of  the  Deferred  stock 
on  July  30  was  147^,  whereas  at  one  time  this  year 
the  quotation  was  174. 

Tiie  capital  of  the  Company  is  as  follows:  — 


4.31 


2.84 


2.92 


1.99 


Total  maintenance  ... 

...    22.33 

23.16 

20.90 

20.43 

17.21 

16.52 

Running  expenses    ... 

...    17.24 

15.70 

15.18 

12.24 

13.09 

16.49 

Traffic  expenses 

...      6.82 

6.77 

6.23 

6.37 

7.43 

9.51 

Total  transportation 

...    24.06 

22.47 

21.46 

18.61 

20.52 

26.00 

General  charges 

...      6.03 

6.12 

5.96 

6.24 

750 

8.05 

Mole  expenses 

...      4.95 

5.08 

5.01 

4.85 

3.64 

7.44 

Total  expenditure   ...    57.37       56.83       53.33       50.13       48.87       68.01 

NVitli    the    present   falling    ulT    in    tr.ilHc    (and    tlie 
decline  in  receipts  to  date  this  year  amounts  to  nearly 
£100.000)  a  marked  saving  in  expenditure  will  doubt- 
less be  possible.      Fewer  trains  will  be  needed,   less 
coal  will  be  consumed,  and  the  cost  of  labour  owing 
to  the  disorganised  condition  of  trade  will  be  greatly 
reduced.     For  all  tliese  reasons,   therefore,   we  anti- 
cipate that,  despite  the  gloomy  outlook  and  the  dis- 
location of  business  as  a  result  of  the  European  war, 
the  Antofagasta  will  be  able  to  maintain  a  fairly  high 
level  of  prosperity,   and  that  even  if  the  conilict   is 
jiolonged   substantial   dividends  may  continue  to   be 
forthcoming  on  the  Deferred  slock.    '  We  would  there- 
fore advise    stockholders    not    to    throw    away     their 


Price 

Description 

Amount 

Interest 

July  30 

Yield 

£ 

% 

£ 

£   >.   d. 

4%  Perp.  Deb.  stock 

1,000,000 

4 

93 

4    6    9 

4J  %  Debenture  stock.  Red. ... 

1,000,000 

41 

102 

4    9    7 

5  %  Debenture  stock.  Red.  ... 

1,600,000 

5 

10S4 

4  12  10 

5  %  (BoliTia)  Deb.  stock.  Red 

600.000 

6 

106i 

4  15    6 

5%  Oom.Pref.  stock 

2,0CK),C00 

5 

104 

4  17  11 

Preferred  Ordinary  stock    ... 

2,000,000 

6 

104* 

5  15    8 

Deferred  Ordinary  stock 

2,000,000 

11 

1471 

7  12    9 

Total 

10,100,000 

THE  CHEMICAL  INDUSTRY.-III. 

UNITED  ALKALI  COMPANY. 

.\t  the  end  of  July  it  was  announced  by  this  Com- 
pany that  it  was  inadvisable  to  declare  the  usual 
interim  Preference-share  dividend.  It  was  pointed 
out  that  the  result  of  the  operations  for  the  first  six 
months  of  the  Company's  financial  year  had  been 
by  no  means  unsatisfactory,  the  Preference  dividend 
for  the  half-year  having  been  "  practically  earned." 
The  directors,  however,  considered  it  advisable  to 
defer  the  consideration  of  any  distribution  of  revenue 
by  way  of  dividend  upon  the  Preference  shares  until 
the  end  of  the  year,  in  view  "  of  the  grave  and  per- 
plexing financial  outlook,  together  with  the  consider- 
able expenditure  occasioned  by  important  alterations 
and  improvements  to  plant."  The  United  Alkali 
Company  is  a  very  large  and  important  chemical- 
manufacturing  concern,  as  may  be  gathered  from  the 
fact  that  at  the  end  of  1912  the  total  share  and  loan 
capital  in  issue  was  as  much  as  £8,603,670.  Since 
that  time,  however,  a  reduction  of  the  capital  has 
taken  place,  and  £8  per  share  has  been  written  off 
each  of  the  £10  Ordinary  shares,  the  £2  share  re- 
maining being  subdivided  into  two  shares  of  £1  each. 

The    result    may    be    seen    graphically    from  the 
followins::  — 


Dec.  31, 1912 


Issued  Share  and  Loan  Capital. 


Amount 
£ 

2,785,000 
2,825.240 
2,993,430 


Denomi- 
nation 
£ 

100 
10 
10 


Description 

5%  Mtg,  Deb.  stock 
7%  Cum.  Pref.  shares 
Ordinary  shares... 


Deo. 

31, 

1913 

Denomi- 

" 

nation 

Amount 

£ 

e 

.    100 

2,770,000 

.      10 

2,825,240 

1 

598,686 

8,603,670 


6,193,926 


The  over-capitalisation  with  which  tlie  Company 
was  floated  has  proved  a  dead-weight  ever  since.  The 
capitalisation  was  fixed  on  the  understanding  that  a 
monopoly  of  the  chemical  trade  of  the  country  would 
bo  secured.  Such  was  not  the  case,  and,  with  in- 
creasing competition,  very  unsatisfactory  results  have 
been  stUcured,  and  for  the  23  years  that  the  combina- 
tion has  been  in  existence  the  total  amount  of  dividend 
distributed  on  the  Ordinary  share  capital  is  only  29  per 
cent.  For  1913  a  gross  profit  of  £416,548  was 
secured,  as  compared  with  £457,188  for  1912.  It  is 
true  that  the  Company  participated  in  the  general 
prosperity  of  trade  so  far  as  tonnage  of  its  products 
delivered  to  consumption  is  concerned,  but  though 
it  was  thus  able  to  increase  the  volume  of  the  business 
the  profits  were  seriously  affected,  not  only  by  the 
high  prices  of  raw  materials  generally,  and  of  fuel 
in  particular — the  latter  abnormally  so — but  also  by 
increased  severity  in  the  competition  both  at  home 
and  abroad  in  the  production  of  heavy  chemicals. 
Some  such  result  might  have  been  anticipated  by  the 
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shareholders  from  the  speech  of  the  (.'hairinau  at  an 
extiaordiiiary  meeting  held  in  July  li>i;i,  when  it  was 
decided  to  write  down  the  capital  of  the  Company. 
At  the  meeting  the  Chairman  went  fully  into  the 
causes  which  necessitated  the  reduction.  First  of  all, 
hostile  tariffs  iiave  made  a  very  large  impression  on 
tlu  profits  of  the  Company.  For  many  years  previ- 
ous to  its  formation  alkali  products  of  the  United 
Kingdom  had  access  into  almost  every  market  of  the 
world  at  prices  which  gave  the  manufacturers  remark- 
ahle  profits;  but  since  1893  the  effect  has  been 
severely  felt,  more  especially  as  the  two  countries 
with  which  trade  was  the  largest  have  put  on  excep- 
tioiiallv  large  tariffs,  these  being  the  Fnited  States 
and  Russia.  For  example,  the  duty  levied  upon 
bleaching  powder  by  TJussia  is  £7  n.-s.  Bd.  per  ton  on 
a  product  which  sells  in  this  countiy  at  about  £5  per 
ton.  Similarly,  the  duty  levied  bv  Russia  upon  caustic 
soda  is  £S  15s.  per  ton  on  a  product  selling  at  between 
£S  and  £9  per  ton.  In  tTie  United  States  similar  con- 
ditions exist,  and  not  only  have  manufacturers  been 
able  to  supply  their  own  country,  but  they  have  had 
a  surplus  for  export  which  the  Company  has  had  to 
compete  with  in  other  countries.  An  equally  potent 
factor  in  the  situation  is  the  competition  due  to  the 
advance  of  science.  Not  only  have  new  processes 
been  invented  for  the  production  of  alkali,  to  the  extent 
the  Company  claims  it  can  well  meet,  but  science  has 
also  come  to  the  aid  of  the  consumer  of  its  pro- 
ducts. In  many  cases  he  has  been  enabled  by 
recovery  processes  to  reduce  his  consumption  ot 
chlorine  and  soda.  Consequently,  not  only  is  the 
production  increased,  but  the  demands  of  the  con- 
sumer have  been  diminished.  The  net  result  is  that, 
though  much  of  the  plant  of  the  T"'nited  Alkali  Com- 
pany has  been  reconstructed  and  modernised,  an 
appreciable  proportion  of  its  original  works  have  either 
been  demolished  or  rendered  idle.  Then,  as  a  final 
blow,  there  has  occurred  the  very  large  increased  cost 
of  raw  materials,  and  especially  coal.  On  the  other 
hand,  endeavours  have  been  made  to  meet  the  situa- 
tion by  opening  new  markets  and  taking  up  the  manu- 
facture of  new  products ;  yet,  as  the  Chairman  pointed 
out.  "  it  must  be  patent  that  the  earning  power  of  the 
Company  has  been  greatly  curtailed."  Such  are  the 
gener.il  conditions  affecting  the  heavy-chemical  trade 
in  this  country,  and.  bearing  this  state  of  affairs  in 
mind,  a  substantial  reduction  in  profits  during  1913 
is  amply  accounted  for. 

A  comparison  of  the  manner  of  dividin<:  flip  profits 
of  the  past  three  3-ears  is  given  below :  — 


THE     STATIST. 


r>ll 


1913 

1912 

1911 

£ 

£ 

£ 

Gross  profit 

416,548 

457,188 

632,511 

Z?u- 

£ 

£ 

£ 

Directore'  fees        

4,37C 

4,000 

3,773 

Income  tax 

X,ZK 

31,936 

29310 

B«ddebtfl    

803 

494 

993 

M»n»gement,  &c 

67,105 

92,527 
324,021 

53,462 

89392 
367,296 

43,988 

73,664 
453,847 

Deb.  ndempUoD  aecoant 

15.000 

15,000 

15,000 

Deprrcimtion         „ 

... 

— 

saooo 

50,000 

Debentore  Interest  (5  %) 

... 

130,417 

131,124 

131,877 

Preference  dividend  (7% ) 

186,230 
-7,626 

188,230 
-15,058 

186,230 
70,740 

0idimu7  dividend  (2% ) 

-7,626 

Nil 

56,376 

Beserre       

-15,068 
Nil 

14J64 
26,000 

-7,686 

-16,058 

-10,636 

BroQght  forward 

... 

32,975 

48,033 

58,669 

Ctrried  forward       

25,349 

32,976 

48,033 

In  the  circumstances  it  is  hardly  to  be  exi^ected 
that  the  Company  will  do  more  than  provide  for  its 
Preference  dividend.  This  has  always  been  the  case, 
even  in  such  a  bad  year  as  1908.  when  the  profit  after 
meeting  Debenture  interest  was  only  £163.498. 


SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

K-TAlU,ISlU<ii    IhL'l. 

FUNDS    £10.000,000. 

FIRE,    INCLUDINO    LOSS    OF    PROFITS,    LIFE,  ACCIDENT,    ILLNESS. 
M4NUITIES.  PENSIONS.  LEASEHOLD.  BURGLARY,  OLASS  BREAKAGE, 
TRANSIT    OF  SECURITIES.   FIDELITY,   PROPERTY    OWNERS'    RISKS, 
MOTOR-CAR   RISKS,    HORSE    DRIVING    ACCIDENTS,  THIRD    PARTY 
*nd   EMPLOYERS'    LIABILITY, 
INSURANCES  eftected  on  the  most  favourable  term*. 

Edinburgh  :  35  St.  Andrew  Square. 
London:  6  Walbrook,  E.G.,  &  55  Pall  Mall.  S.W. 

SUN  LIFE 


OFFICE. 


ESTD,  1810. 


LIFE      AND     ENDOWmENT     ASSURANCES, 

WITH    or   WITHOUT    MEDIOL   EXftMIWATION. 

FUND    or     CAPITAL     REDERIPTION 
ASSURANCES. 


SINKING 


Apply  to  the  Gekf.bal  MAKAOEIt,  63  Threadueedle  St.,  London,  E.G., 
for  the  Society's  New  Pamphlet, 

"THE    MODERN    METHOD    OF    STORING     SAVINGS." 

:3nsuraiia   M^M, 

YORKSHIRE  INSURANCE  COMPANY,  LIMITED. 

Ox  Us  o>.vn  ac-coanl  tins  old-esl:il>!ishoti  Company  had 
shown  a  rapid  development  in  its  direct  business 
during  recent  years,  whilst  it  has  acquired  or  absorbed 
several  other  insurance  undertakings.  Both  move- 
ments were  continued  during  1913.  and  seem  still  to 
be  in  progress.  The  contemplated  acquisition  of  an 
important  life  office,  which,  had  been  provisionally 
agreed  upon  last  year  between  the  respective  boards, 
failed  to  eventuate,  but  several  absoi-ptions  were  com- 
pleted, leading  to  an  enlargement  of  the  Company's 
marine  and  accident  departments.  Thus  the  follow- 
ing explanatory  statements  are  made  in  the  annual 
report  for  the  year  ending  December  31  last :  "  During 
the  year  the  business  and  shares  of  the  London  and 
Provincial  Marine  and  General  Insurance  Company, 
I,imited — established  in  1860 — were  acquired,  and  its 
transactions  and  funds  are  included  in  the  accounts 
now  presented.  A  similar  fusion  of  interests  was 
made  by  the  acquisition  of  the  Scotti.sh  Boiler  Insur- 
ance and  Engine  Inspection  Company.  Limited — 
established  in  1881 — whose  headquarters  are  in 
Glasgow,  with  branches  throughout  the  kingdom. 
The  Company  also  acquired  certain  portions  of  the 
home  direct  business  of  the  Premier  Insurance  Com- 
pany. Limited — head  office.  London.  The  purchase 
price  for  these  businesses  was  met  by  an  issue  of 
partly  paid  shares  and  cash  in  exchange  for  the 
shares  of  the  London  and  Provincial  and  Scottish 
Boiler  Companies.  By  these  acquisitions  a  veiy 
considerable  increase  of  income  and  also  a  large  body 
of  shareholders  have  been  secured,  along  with  many 
good  agents  and  connections,  to  whom  the  York- 
shire's wider  field  of  business  will  appeal.  The 
directors  are  confident  these  accessions  will  in  every 
way  be  beneficial  to  the  Company's  interests." 

Under  these  circumstances,  and  as  the  business 
relating  to  the  companies  acquired  duriu?  1913  is  not 
differentiated  in  the  departmental  revenue  accounts,  it 
is  in  some  cases  impossible  to  compare  the  figures 
presented  in  tiie  report  for  191.';!  for  any  useful  or 
informing  purpose  \yith  those  of  the  previous  year, 
but  there  is  no  reason  to  question  the  hopeful  view 
which  the  directors  express  as  to  the  results  which 
may  be  expected  from  the  developments  referred  to. 

The  life  and  fire  departments  do  not  seem  to  have 
been  affected  by  these  absorptions,  except  in  so  far  as 
an  extension  of  the  connections  mav  have  influenced 
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business,  and  the  operations   in  these  sections   may 
therefore  be  first  referred  to. 

The  new  life  business  in  1913  amounted  to 
£670,459  in  sums  assured,  of  which  £30,789  was 
reinsured  with  other  companies,  the  net  new  assur- 
-inces  being  therefore  £645,670  (as  compared  with 
£642,676  in  1912),  of  which  £610,452  related  to  busi- 
ness within  the  United  Kingdom.  The  total  net  life 
premium  income  was  increased  by  £7,042  to 
£195,571,  whilst  a  sum  of  £78,465  was  received  as 
consideration  for  new  annuities  granted.  After 
allowance  for  cost  of  the  annuity  business,  expenses 
of  all  kinds  seem  to  have  absorbed  about  13  per  cent. 
of  the  premium  income,  this  proportion  being  well 
within  the  actuarial  margin.  Claims  by  death 
amounted  to  £74,027,  and  claims  by  survivance  to 
£18,911.  The  life  assui-ance  and  annuity  funds  were 
increased  through  the  year's  operations  by  £175,986 
to  £2.448,384,  and  the  net  interest  yield,  after  deduc- 
tion of  income  tax,  seems  to  have  been  about 
£4  3s.  9c/.  per  cent.,  as  compared  with  the  valuation 
assumption  of  3  per  cent.  A  quinquennial  valuation 
falls  to  be  made  at  the  close  of  the  present  year.  At 
the  last  valuation,  as  at  December  31,  1909,  bonuses 
to  participating  policies  ranged  from  about  25s.  to 
about  ils.  per  cent,  per  annum  in  reversionary  form 
over  the  quinquennium,  additional  bonuses  of  from 
2s.  to  4s.  per  cent,  per  annum  being  granted  in  the 
abstainers'  section. 

The  fire  insurance  account  for  last  year  shows  a 
premium  income,  increased  during  the  year  by 
£47.125.  of  £448.288,  and  the  trading  profit,  apart 
from  interest  earnings  of  £7.718,  seems  to  have 
amounted  to  £51,023.  representing  about  11.6  per 
cent,  of  the  premiums. 

The  main  figures  in  the  other  departmental 
accounts  for  1913  are  as  follows:  — 


Department 


Fund  at  end  of 
Year,  exclusive  of 
Premium    Reserve  for  Out- 
Income     standing  Olaims 
£ 

46,433 
9,874 


£ 

8  830 
13,874 


Sinking  fund  and  capital  redemption 

Accident  

Employers'   liability    within     United 

Kingdom       103  426  60,333 

Marine 361.817        320,014 

General  297,138        134,093 

The  general  insurance  account  relates  to  burglary, 
live  stock,  motor-car,  fidelity,  third  party,  plate  glass, 
boiler,  and  other  descriptions. 

The  issued  capital  was  increased  during  1913  \>y 
41.591  shares  of  £5  each  with  10s.  paid,  in  connec- 
tion with  absorptions  of  other  companies,  and  on 
December  31,  1913,  was  represented  by  20,000 
fully-paid  shares  of  £1  and  152,905  shares  of  £5  with 
lO.'.  ])aid,  the  subscribed  amount  thus  being  £784,525, 
with  .£96,452  lOs.  paid,  as  compared  with  £576,570. 
with  £75,657  paid,  at  the  close  of  1912.  The  dividend 
on  the  increased  capital  is  declared  at  the  former  rate 
of  50  per  cent,  on  the  amounts  paid  up,  free  of  income 
tax,  giving  5x.  per  share  on  the  partly-paid  shares  and 
10s.  per  share  on  the  fully-paid  shares.  Thus,  apart 
from  provision  for  income  tax.  the  sum  of  £48,226 
is  required  for  the  distribution  in  1914. 

It  is  a  favourable  feature  as  regards  the  accounts 
for  1913  that  the  interest  earnings  on  the  funds,  other 
than  the  life  and  capital  redemption  funds,  less 
exjienses  not  departmentally  charged,  amounted  to 
£43,671,  and  this  sum  added  to  £3,000.  representing 
the  proportion  of  the  last  quinquennial  life  profits, 
produced  a  total  only  short  by  .£1,555  of  the  whole 
amount  required  for  tlie  dividend  distribution  on  the 
increased  capital.  Thus  the  dividend  is  fairly  secure 
of  maintenance,  apart  from  such  divisible  trading 
profits  as  may  reasonably  be  anticipated  from  the 
working  of  the  fire,  accident,  and  marine  departments. 

After  provision  for  dividend  payable  in  1914  and 
deduction  of  capital,  life  and  sinking  funds,  reserves 
for  outstanding  claims,  investment  reserve  (£35,000), 
and  pension  and    guarantee   fund  (£11.221),  tTie    re- 


serves   carried    forward    to    1914    appear    to    be    as 

follows :  — 


Fire  fund 

Accident  fund      

Employers' liability  fund 

General  fund       

Marine  fund        

General  reserve  ... 

Dividend  reserve 

Balance  of  protit  and  loss  account 


£ 

179,316 

9,874 

60,333 

134.093 

320,014 

470,123 

20,000 

20,196 


1,213,949 

This  is  very  nearly  equivalent  to  the  amount  of 
the  premium  income  iu  1913 — viz.  £1,224,543— in  the 
fire,  marine,  accident,  employers'  liability,  and  general 
departments. 

Since  the  accounts  were  completed  the  Company 
has  entered  into  an  agreement  with  the  directors  of 
the  Guarantee  Society,  Limited,  established  in 
1840,  for  the  purchase  of  that  Company's  shares  by 
an  exchange  of  Yorkshire  shares  and  cash ;  and 
the  figures  relating  to  this  absorption  will  appear  in 
the  accounts  for  1914.  The  Guarantee  Society  is 
rightly  described  in  the  Yorkshire  Company's  annual 
report  as  one  of  the  most  successful  insurance  com- 
panies operating  specially  in  fidelity  insurance,  and  as 
possessing  an  old  and  well-established  connection 
throughout  the  country,  which  should  prove  of  great 
value  to  the  Yorkshire.  The  Guarantee  Society's 
premium  income  in  the  financial  year  ended  June  30, 
1913.  amounted  to  £41,043. 

The  Yorkshire  Company's  balance  sheet  as  at 
December  31,  1913,  showed  assets  amounting  to 
£4,247,435.  The  Stock  Exchange  securities  were  taken 
at  that  date  at  the  mean  market  prices  at  date  of  the 
last  quinquennial  life  valuation,  December  31,  1909, 
in  respect  of  investments  upon  the  books  at  that  time, 
subsequent  investments  being  taken  at  cost  price, 
except  that  in  both  cases  terminable  or  wasting  securi- 
ties had  been  written  down  by  annual  instalments. 

The  next  annual  report  should  possess  a  special 
interest  for  the  Company's  shareholders,  seeing  that 
it  will  include  the  quinquennial  life  valuation  state- 
ment, and  also  that  it  will  indicate  more  clearly  than 
the  report  for  1913  could  possibly  do  the  practical 
results  of  the  various  absorptions  which  have  recently 
taken  place.  The  Company  now  stands  fully  equipped 
as  a  competitor  for  almost  every  class  of  insurance 
business,  and  its  operations  extend  to  many  foreign 
countries  and  British  colonies. 


STEEL   COMPANY   OF  SCOTLAND. 

The  l\\{;lvf  luuntlis  to  July  1913  were  a  very 
prosperous  time  for  this  Scottish  steel-making  Com- 
pany, every  department  in  the  works  having  been  fully 
employed.  !Moi-cover,  the  Company  was  entirely  free 
from  labour  troubles.  Consequently,  tonnage  output 
and  invoiced  values  far  exceeded  anything  in  the 
history  of  the  Company.  On  an  average  the  prices 
for  the  products  realised  lis.  lOd.  per  ton  more  than 
in  the  previous  twelve  months,  but  the  whole  of  this 
increase  was  absorbed  in  higher  costs,  such  as  wages, 
coal,  pig  iron,  iron,  and  general  stores.  Naturally  as 
wages  are  fixed  by  a  conciliation  board  advances 
occurred  step  by  step  with  the  increased  prices  for  the 
output,  and  the  additional  cost  incurred  in  wages  was 
easy  to  calculate  and  provide  for,  but  fluctuations  in 
the  price  of  jiig  iron  were  very  rapid  and  frequent. 
Consequentlj-,  it  is  quite  understandable  that  the  profit 
was  slightly  less  tlian  that  shown  for  the  twelve 
months  to  July  1912,  amounting  to  £122,897,  as  com- 
pared with  ,£122,927,  and  as  sundry  expenditure  and 
Debenture  interest  were  both  higher,  the  amount  avail- 
able for  distribution  was  £4,400  less  at  £78,475.  The 
dividend  was  maintained  at  10  per  cent.,  and  after 
allocating  larger  sums  to  reserve,  &c.,  a  slight  increase 
took  place  in  the  carry-forward.  During  the  twelve 
months  to  July  1914  a  different  state  of  things  has 
pievailed,    and  there  has  been  experienced   a  serious 
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fiilhiig  oil  in  till'  ileiniiiKl  for  steel.  Moreover,  the  Coin- 
pniiy  has  been  adversely  affected  by  u  |>artial  stoppage 
of  one  of  the  works  during  the  last  six  weeks  of  the 
year  on  account  of  a  labour  dispute.  The  result  is 
that  the  output  of  finished  material  has  been  less  than 
that  of  the  previous  year.  Probably  some  benefit  has 
been  experienced  by  lower  costs  iboth  in  the  matter  of 
wages  and  also  in  that  of  raw  materials.  The  result 
is  that  the  profit  has  fallen  from  £12-2,897  to  £74,550, 
and  the  dividend  has  been  reduced  from  10  per  cent, 
to  5  per  cent.  Not  only  so,  but  whereas  last  year 
±"30. OCX)  was  carried  to  the  reserve  fund,  it  has  only 
lieen  possible  to  make  an  allocation  of  £10,000  for  this 
purpose. 

In  the  following  table  we  set  out  in  skeleton  form 
the  results  secured  hy  the  Company  during  the  past 
21  vears :  — 


Ten  ended 

M.nfg. 

r«rrlM 

Tear  ended 

Manfgr. 

Carried 

Uid.Jiil7 

Proflt 

DlT. 

Forward 

,Mid-July 

ProOt 

DiT. 

Forward 

£ 

% 

£ 

£ 

% 

£ 

1894    ... 

5,339 

Nil 

-«,«/• 

1905    ... 

91,713 

b 

4,265 

1896    ... 

36.964 

Nil 

-  IS.SOO' 

1S(K    ... 

128,492 

71 

8,699 

1896    ... 

72.467 

Nil 

5.822 

1907     ... 

117,745 

74 

7,156 

1897    ... 

81.263 

3 

4,(B6 

1908    ... 

106.584 

7J 

1,854 

1898    ... 

91,488 

5 

3.310 

1909    ... 

io;,4ii 

74 

8,818 

1899    ... 

109,962 

6 

2.129 

1910    ... 

100,261 

6 

7,736 

19C0    ... 

76,278 

5 

3.143 

1911    ... 

102.626 

6 

8.277 

1901     ... 

55,230 

n 

2,724 

1912    ... 

122.927 

10 

19,042 

1902    ... 

66,625 

2i 

1,868 

1913    ... 

122,897 

10 

20,434 

1903    ... 

67,344 

2 

2,517 

1914    ... 

74.550 

5 

21,041 

1904    ... 

68,692 

2) 

2.443 

•  Debit. 

During  the  past  year  there  has  been  expended  on 
reconstruction  of  and  additions  to  the  plant  a  sum  of 
£•20.976,  which  compares  with  f31,6'61  for  the  pre- 
vious year.  Consequently,  the  dropping  of  ,£48.000 
in  the  profit  has  been  offset  to  the  extent  of  £3,600  in 
smaller  expenditure.  During  the  year  the  trustees  for 
the  Debenture  stockholders  redeemed,  by  drawings 
carried  out  in  accordance  with  the .  provisions  of  the 
trust  deed,  £5,400  of  the  "  A  "  First  Mortgage  De- 
benture stock,  and  the  total  amount  of  this  stock  now- 
retired  is  £75,000.  In  consequence  of  this  a 
reduction  has  taken  place  in  the  sum  required  for 
Debenture  interest,  which  has  called  for  £9,761,  as 
compared  with  £10,134.  After  providing  for  this  there 
remains  a  sum  of  ,£34.120  available  for  distribution, 
of  which  the  5  per  cent,  dividend  has  absorbed 
£23,513.  After  the  allocation  to  reserve  there  is  a 
balance  of  £607,  which  is  added  to  the  carry-forw-ard, 
bringing  it  up  to  £21.041. 

A  comparison  of  the  manner  of  distributing  the 
profits  for  the  last  five  years  is  given  herewith :  — 


Tear  ended  Jaly 

-1914 

1913 

1912 

1911 

1910 

£ 

£ 

£ 

£ 

£ 

Proflt         

... 

74,550 

122,897 

122,927 

103.562 

101.351 

Soodr;  eipeaditnre 

30,669 

34,288 

30,862 

49,058 

66.297 

43,881 

88,609 

92065 

54,604 

45,054 

Debentare   interest 

(5  % 

and  6  %) 

9,761 

10.134 

9,217 

12,200 

12,373 

34,120 

78,475 

82348 

42,304 

32,681 

Dividend    

23,513 

47,083 

47,083 

29,763 

26,763 

(5%) 

(10%) 

(10%) 

(6%) 

(6%) 

10,607 

31,392 

35.765 

12.541 

6,918 

To  reserre  fond,  &c. 

10,000 

30,000 

25,000 

12.000 

7,000 

607 

1,292 

10.765 

541 

-1,082 

Broagbt  forward ... 

20,434 

19.042 

8.277 

7,736 

8318 

Oarried  forward   ... 

21,041 

20,434 

19.042 

8^77 

7,736 

^^'e  have  in  the  past  detailed  the  steps  that  have 
been  taken  by  the  present  board  with  the  object  of 
placing  the  works  in  the  most  efficient  possible  con- 
dition, and  it  is  unnecessaiy  to  recapitulate  them.  We 
may,  liowever,  recall  tiie  fact  that  a  ver}'  considerable 
change  has  taken  place  since  1894.  At  that  time  it 
was  on  the  verge  of  banlcruptcy  and  practically  mori- 
bund, but  for  some  considerable  time  past,  as  will  be 
noted  by  the  statement  of  results  given  above,  it 
lias  enjoyed  a  considerable  state  of  prosperity.  In 
1894  there  was  a  debit  balance  carrj'-forward  of 
£23,400.  but  from  1906  to  1913  inclusive  the  profits 
shown  were  each  year  in  excess  of  £100,000.  Twenty 
\ears  ago  the  shares  were  sellina;  at  less  than  £1  for 


lh«'  £10  share.      .\t  the  end  ut  ,Iuly  the  i)ri<'e  was  7^. 
while  in  1913  the  price  had  been  as  high  as  lli'«. 

The  Company,  instead  of  being  a  derelict  concern, 
has  been  transformed  into  one  of  the  most  important 
and  prospei'Oiis  industrial  concerns  in  Scotland.  As 
an  integral  part  of  the  policy  carried  out  is  the  re- 
organisation of  the  works  and  the  placing  of  them  in 
a  thoroughly  modern  and  efficient  conchtion,  naturally 
the  alterations  that  liiA-e  been  made  have  called  for  a 
considerable  sum  of  money,  and  hence  it  is  that  the 
distributions  of  profits  in  the  form  of  dividends  have 
been  on  a  smaller  scale  than  would  have  been  the 
case  had  it  not  been  necessary  to  provide  for  these 
extensions.  It  may  be  recalled  also  that  the  whole 
of  the  money  required  for  the  extensions  has  been 
provided  from  revenue,  and  no  increase  has  been 
necessary  in  the  capital  account. 

Daring  the  past  20  years  there  has  been  expended 
on  improvements,  <tc.,  a  total  oi  over  £.300,000,  while 
the  Company  has  also  carried  to  leserve  from  profits 
a  sura  ol'  £271,070.  On  reference  to  the  balance  sheet 
it  will  be  seen  that  the  reserve  fund  on  July  16  last 
was  only  £210,000.  The  difference  between  the 
amount  set  aside  and  the  sum  shown  in  the  balance 
sheet  is  due  to  the  fact  that,  in  pursuance  of  the 
policy  of  taking  all  possible  steps  to  reduce  the  cost 
of  production,  the  Company  has  acquired  a  colliery 
property,  which  it  has  been  developing  during  the  past 
few  years,  and  a  portion  of  the  e\]ieiiditure  in  connec- 
tion therewith  has  been  debited  to  the  reserve  fund. 
17p  to  the  time  of  the  acquisition  of  the  coUierv  it  was 
necessary  for  the  Company  to  purchase  the  whole  of 
its  raw  materials  for  steel  making,  but  by  securing 
possession  of  its  own  su]>plies  of  coal  a  step  in  the 
right  direction  was  taken.  A  further  step  has  been 
taken  during  the  past  year  in  the  same  direction,  inas- 
much as  there  have  been  acquired  50,000  shares  of  the 
Appleby  Iron  Company,  Limited,  of  £1  each,  fully  paid, 
and  125.000  shares  of  £1  each  on  whicli  the  sum  of 
Gd.  per  share  has  been  paid.  These  stand  in  the  books 
at  the  price  paid — namely,  £53,125.  So  far  practically 
no  increase  has  been  made  in  the  capital  account  for 
the  purpose  of  providing  the  money  necessary  for  the 
extensions  and  improvements ;  though  the  statement 
should  be  qualified  to  the  extent  that  four  years  ago  it 
was  deemed  desirable,  in  order  to  place  the  Company 
in  possession  of  further  working  funds,  to  call  up  the 
unpaid  liability  of  £1  per  sliare  which  had  previously 
existed,  and  which  had  been  held  in  reserve  as  security 
for  bank  overch-afts.  But  in  February  last  a  new  issue 
of  Preference  shares  was  authorised,  and  preliminary 
steps  were  taken  to  provide  for  the  issue,  the  accounts 
being  debited  with  a  sum  of  £1,025  disbursed  for 
capital,  duty,  ic.  in  connection  therewith.  In  conse- 
quence of  the  present  international  crisis,  however,  it 
has  been  decided  to  delay  the  issue.  The  authorised 
amount  is  £400.000.  in  Six  per  Cent.  Cumulative  Pre- 
ference shares  of  £10  each. 

In  the  following  table  we  gi^e  a  synopsis  of  the 


Impaired  Digestion 


Diet  yourself.  Chooie  a  food  which  ii  eaail^  difentd, 
nourishing  and  palatable.  Milk  and  whola  wheat  ara 
the  itaple  infredicou  of  tha  perfect  diet  Tk« 
■  Allenburyi '  Diet  is  a  combination  of  bock  la  ■ 
partially  predigeiled  form,  and  ia  dalidou  Is  lake. 
It  (irei  tona  to  the  whole  (yiteiii.  Uada  in  a  aunat»— 
add  boiling  water  aaij. 
Larga  Saapic  acnt  on  receipt  of  Sd.  alaiapa. 
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liabilities  and  assets  of  the  Company  as 
last:  — 

LIABILITIES. 

iMaed  c.ipital.  6O,C0O  shares  of  £10  each  ■ 

"  A  "  S  %  I  St  Mortt'We  Debentore  stock        

•■^B"  6  %  2u(l  Mortgage  Debenture  stock       

Total      -       

Las  ConsoU  heUifor  Debentnre  stockholders*. 

Sundrj*  creditors        

Beserre  food 

Reserve  for  workmen's  oompensation       

Profit  and  loss 


on  July   16 


76,000 
100,000 

175,000 
2,862 


£ 
500,000 


ASSETS. 
Lands,  bnildingp,  railways,  machinery,  BNcd  plant,  dwelling-houses 

and  collieries 

Appleby  Iron  Company        

Loose  plant,  tools,  itc.  

Floating  stocks 

Sundry  debtors  

Cash  and  bills  receivable      


172.138 
83,564 

210,000 
15,660 
44,  54 

1,025,916 
£ 

579,993 
53,125 
40,877 
160,863 
167,735 
23,323 

1.025,916 

Altogether  we  should  imagine  tiie  outlook  at  the 
present  time  is  much  more  favourable  than  it  was 
twelve  months  ago.  and  the  effect  of  the  war  should 
cause  a  larger  demand  for  steel.  Prices  have  already 
responded.  In  June  the  price  of  Glasgow  steel  plates 
(ship)  was  £5  17s.  Gd.  per  ton,  and  boiler  £6  12s.  6d. 
per  ton.  At  the  beginning  of  .\ugust  prices  had  risen 
to  £6  17s.  6d.  and  £7  per  ton  respectively,  while 
at  the  beginning  of  the  present  month  the  prices  had 
further  advanced  to  £7  2s.  6d.  and  £7  10s.  respec- 
tively. On  the  other  hand,  the  price  of  pig  iron  has 
also  advanced,  and  naturally  wages  will  go  up.  On  the 
whole,  however,  the  Company  should  be  in  a  position 
to  show  an  improvement  when  the  accounts  are  made 
up  in  twelve  months'  time,  and  shareholders  should 
be  able  to  count  on  an  increase  in  the  dividend.  And 
as  at  the  present  price  of  7f  for  the  £10  share  on  the 
basis  of  last  year's  distribution  a  yield  of  7  per  ce-nt. 
is  forthcoming,  there  is  room  for  an  advance  in  price, 
which  will  probably  occur. 

In  the  following  table  we  set  out  the  latest  prices  of 
the  Company's  securities,  the  dividends,  and  yields 
afforded  :  — 

Amount  Description  Par 

£  £ 

75,000    5  %  First  Mort.  Deb.  stock  ...    100 

100000    6  %  Second  „  , IW 

500,000    Ordinary  shares  of  £10  each         ...      10 


Price!  Dividend  Yield 

£               %  £,  t.  d. 

102J           5  4  18    6 

104             6  5  17    1 

^i          5  7    0    4 


W.  AND  T.  AVERY,  LIMITED. 

According  to  the  figures  given  in  the  accounts,  the 
twelve  months  to  March  31,  1914,  have  been  the 
most  prosperous  m  the  history  of  this  Birmingham 
industrial  Company,  the  balance  of  revenue  accoimt 
for  the  year  amounting  to  £41,897,  as  compared  with 
.£39,162  for  the  twelve  months  to  March  31,  1913.  E 
may  be  remarked,  however,  that  the  figuros  given  in 
the  balance  sheet  do  not  of  necessity  form  an  accurate 
comparison  of  the  actual  trade  of  the  Company  year 
by  year.  About  a  dozen  years  ago  the  directors  con- 
sidered it  wise  to  obtain  the  approval  of  the  share- 
holders to  a  policy  of  establishing  an  internal  reserve 
fund,  a  policy  carried  out  by  other  Birmingham  indus- 
trial companies.  In  this  particular  instance  directors 
are  enqjowered  to  place  to  a  reserve  before  profits  are 
declared  a  certain  sum  at  their  discretion,  provided 
they  are  able  first  of  all  to  recommend  a  dividend  of 
at  least;  10  per  cent.  Since  the  formation  of  this 
internal  fund  the  dividend  has  been  steadily  main- 
tained at  the  10  per  cent.  rate.  Consequently,  it 
seems  likely  that  in  an  average  year  the  profits  that 
are  shown  are  sufficient  to  jirovide  for  a  dividend 
of  10  per  cent.,  plus  an  allocation  to  the  shown 
reserve  fund  of  about  £.5,000,  while  any  balance  actu- 
ally secured  is  carried  to  the  internal  reserve.  Natur- 
ally in  a  year  such  as  that  iust  ended,  when  trade  has 
been  exceptionally  active,  the  shown  reserve  fund  has 
received  a  larger  allocation,  while  a  substantial 
amount   has    probably    been  placed  to  the    internal 


reserve.     On  the  other  hand,  when  trade  is  in  a  less 
active  condition  and  profits  are  smaller,  any  addition 
to  the  internal  reserve  will  be  of  a  small  character; 
or  it  may,   indeed,  happen  that  the  reserve  fund  is 
drawn  upon  to  make  up  profits  to  a  sufficient  figure 
to  provide  the  usual  10  per  cent,  dividend.     On  this 
point,  however,  it  is  merely  a  matter  of  surmise;  and 
the  directors  have   evidently   determined    to  conduct 
the  business  in  as  secret  a  manner  as  possible.    While 
there  doul^tless  are  grounds  for  justifying  the  forma- 
tion of    an    internal   reserve  fund,    in  the  case  of   a 
public    company     taking    money    from     the    public 
for  the  purpose  of  carrying  on  the  business  a  policy 
of    secrecy    is    quite    indefensible.       As    an     indica- 
tion of  the  extent  to  which  the  directors  of  "W.  and  T. 
Avery.    Limited,   carry    out  their   policy    it   may   be 
pointed  out  that  though  during  the  last  financial  year 
another   business   was    purchased — namely,    that    of 
lienry    Pooley    and    Son — the  report   of  W.    and  T. 
Avery   makes   no   mention  whatever   of   the  circum- 
stances,   and   so  far   as  the    Avery    shareholders    are 
concerned  the  transaction  might  not  have  taken  place. 
The  carrying  out  of  the  policy  of  secrecy  to  extremes 
in  the  case  of  a  public  company  can  only  finally  result 
in  an  amendment  to  company  laws  which  shall  make 
it  compulsory  on  public  companies  to  carry  out  their 
transactions  in  the  light  of  day  and  make  it  impossible 
for  directors   to   keep    information    from    the    share- 
holders to  which  they  are  justly  entitled.     This  parti- 
cular Company  publishes  no  profit  and  loss  account; 
as  already  stated  there  is  a  secret  reserve,  while  the 
so-called   directors'    report    is  no   report    at   all,    but 
merely  sets  out  the  manner  in  which  it  is  proposed 
to  divide  the  net  profits.     We  greatly  regret  that  a 
Company  like  W.  and  T.  Avery  should  have  adopted 
such  a  policy.     The  Company  is  one  of  the  highest 
reputation,    and  it  is   all  the  greater  pity,  therefore, 
that  such  a  Company  should  sot  so  bad  an  example. 

The  net  trading  profits  for  the  past  twelve  months 
have  amounted  to  £33,535.  as  compared  with  £30.869 
for  the  previous  year.  After  providing  for  Debenture 
interest  and  Preference  dividend  there  is  a  balance  of 
£23,657.  which  is  more  than  sufficient  to  provide  for 
a  distribution  of  20  per  cent,  on  the  Ordinary  shares. 
The  dividend  is  maintained  at  the  usual  10  per  cent. 
rate,  and  a  sum  of  £11,500  is  carried  to  reserve,  while 
£1 .495  is  added  to  the  carrv-forward,  bringing  it  up 
to  £9,997. 

We  give  below  a  comparison  of  the  manner  of  dis- 
tributing the  profits  for  the  past  seven  years:  — 


Tear  ended  Mar.  31 

Net  trading  profits 
Int. on  Debentures 

-1914 

£ 
33,635 
4,000 

1913 

£ 
30,869 
4,000 

1912 
£ 
28,300 
4,000 

1911 
£ 
26,996 
4,0CO 

1910 
£ 
25,163 
4,000 

1909 

£ 

24,679 

4,000 

1908 

£ 

24,160 

4,000 

Pretdiv..5%    ... 

29.535 
5,878 

23.657 
10.662 

26,869 
5.878 

21.300 
5,878 

15,422 
10,662 

4,760 
5,000 

21,996 
5.878 

21,163 
5,878 

15,285 
10,662 

4,623 
4,500 

20.679 
5.930 

14,749 
10.662 

4,087 
4,000 

20,1S0 
5,930 

Ord.  div.  (10  %)  .. 

20.991 
10,662 

10,329 
10,000 

16,118 
10.662 

5,456 
5,000 

14,2S0 
10,662 

To  reserve  fund  ... 

12,995 
11,600 

3,668 
3,586 

Balance     

Brought  forward 

1.496 
8,602 

9,997 

389 
8.173 

-240 
8,413 

8,173 

466 
7,957 

8,413 

123 
7,834 

7,957 

87 
7.816 

7,834 

-37 

7,788 

Carried  forward... 

8,502 

7,748 

It  may  be  recalled  that  the  Company  was  formed 
in  December  1894  to  acquire  the  business  of  the  firm 
of  the  same  name  of  weighing-machine  manufacturers, 
engineers,  britss  founders,  &c.,  the  business  of  James 
Waft  and  Company,  Soho,  Birmingham,  and  that  of 
Alexander  Wood  and  Sons,  of  Glasgow.  In  May  1S99 
the  shareholders  of  Parnall  and  Sons,  IJmited.  were 
offered  the  option  of  receiving  cash  for  their  shares  at 
par  value,  or  a  payment  in  Preference  or  Ordinary 
shares  of  W.  and  T.  Avery  of  £6  and  £8  per  £5  share 
respectively.  Avery's  capital  being  increased  from 
£200.000  to  £300,000.  The  total  capital  in  issue  at 
the  present  time  consists  of  £100.000  of  Four  per 
Cent.  Mortgage  Debentures,  £124,835  of  Five  per 
Cent.  Cumulative  Preference  shares,  and  £106.625  of 
Ordinary  shares. 
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Bv  writinfj  off  goodwill  entirely  from  the  accounts 
—it  appeared  at  £71,595— the  Company  has  elimi- 
nated paper  assets.  It  shows  a  depreciation  reserve 
of  £104,425.  It  has  a  reserve  fund  now  reaching 
£7(),0(tO,  so  that  when  the  internal  reserve  is  taken 
into  account  there  is  little  douht  tliat  the  assets  are 
shown  in  the  books  at  a  figure  below  their  real  value. 
The  cash  in  hand  at  Murch  31  last  amounted  to 
£27,513.  The  properties  stand  in  the  books  at 
£202.004.  .\  very  strong  financial  position  has  been 
built  up,  and,  consequently,  the  various  securities 
stand  at  substantial  prices.  The  Four  per  Cent. 
Debentures  are  quoted  at  92 J,  thereby  giving  a  yield 
of  £4  tw.  6J.  percent.  The  £5  Preference  share  stands 
at  5 J.  giving  a  yield  of  nearly  4 J  per  cent.  Both 
classes  of  capital  are  well  secured  both  from  capital  and 
interest  point  of  view.  The  £5  Ordinary  share  stands 
at  lOi.  and,  o!i  the  basis  of  a  10  per  cent,  dividend, 
the  yield  afforded  is  just  over  5  per  cent.  The  full 
effect  of  the  acquisition  of  the  Pooley  business  will 
not  be  felt  until  the  end  of  the  current  year.  Doubt- 
less it  will  help  in  the  way  of  reduction  of  costs  and 
possibly  improvements  in  manufacture.  There  is  no 
question  of  the  ability  of  fhe  Company  to  maintain 
the  10  per  cent,  on  its  Ordinary  shares,  assuming  a 
continuance  of  tTie  present  good  management.  Conse- 
quently, the  shares  form  a  satisfactory  5  per  cent, 
industrial  investment.  They  certainly  would  be  such 
provided  a  policy  of  secrecy  was  not  indulged  in  to  so 
CTeat  an  extent. 


LmOQBt 

DeecripUon 

P»r 

Price 

DiT. 

Yield 

£ 

£ 

£ 

% 

£  >.  d. 

100.000 

4S>  Irt  Mort.  Debs. 

...    100 

92Jid 

4 

4    6    6 

124JgS5 

i%  Cam.  Pre* 

...       5 

51 

5 

4  11  11 

106,625 

Ord.  alians 

0 

lOJ 

10 

5    1    J 

llclD    .issues. 


NEW  YORK  CITY. 

^lessrs.  J.  P.  Morgan  and  Company  and  Kulin, 
Loet  and  Company,  of  New  York,  are  now  offering 
for  public  subscription  at  par  and  accrued  interest 
part  of  a  total  issue  of  $100,000,000  of  Six  per  Cent. 
Eevenue  Bonds  and  Corporate  Stock  Notes  intended 
to  replace  existing  foreign  obligations  bearing  a  lower 
rate  of  interest  and  shortly  maturing.  A  strong 
syndicate  of  bankers  and  trust  companies  of  New 
York  City  underwrote  the  entire  issue,  of  which,  it 
is  understood,  about  one-half  is  being  offered  to  the 
public,  the  remainder  being  retained  by  the  members 
of  the  syndicate  as  an  investment.  The  new  notes 
consist  of  three  series,  $o7,0(X),0<X)  being  due  Sep- 
tember 1,  1915,  $18,000,000  September  1916,  and 
$25,000,(XX)  .September  1916.  and  are  a  direct  obhga- 
tion  of  the  City  of  New  Y'ork.  Interest  is  payable 
half-yearly  in  March  and  September.  The  subscrip- 
tion list  will  close  at  noon  on  Tuesday.  The  under- 
writing and  offer  of  the  notes  has  been  one  of  the 
main  factors  contributing  to  the  improvement  in 
exchange  witnessed  during  the  past  week. 


CHRONOLOGY    OF   THE    WAR. 

July  23.   .\uRlriiiIliingury     pronoiita    iiltimiitiim     to    Scrvis, 
giving  only  48  hour»  for  anowor. 
„     27.  Sir  E.  Grey  nnnounces  in  Commons  bis  proposal  for 
a   Conferonco   of    Gormany,    Franco,    Italy,    and 
Great  Britain — accepted  by  Franco  and   Italy. 
,.     28.  .Vustria-Hunaary  declares  war  against  Scrvin. 
,,     30.   Partial  mobilisation  in  Russia. 
,,     51.  General  mobilisation  in  Russia. 
Germany  declares  state  of  war. 
Italian  declaration  of  neutrality. 
Aug.  1.  Germany   declares  war  against  Russia,   also  invades 
Luxemburg. 
,,     3.  German  ultimatum  to  Belgium. 
,,     4.  Mobilisation   of   British   Army. 

War  declarc-d  between  Great  Britain  and  Germany. 
British  Government  undertakes  insurance  of  British 
shipping  during  war. 
,,      5.  Lord  Kitchener  appointed  Minister  of  War. 
Germans  repulsed  at  Liege. 
Roumania  to  remain  neutral. 
,,     6.  House  of  Commons   vote  of   credit  for  100  millions. 
Army  to  be  increased   by  half  a  million  of  men. 
Recruitment  of  additional  100,000  men  commences. 
Austria-Hungary  declares  war  against  Russia. 
Government    rate     of     war     insurance    reduced    to 
4  guineas  per  cent. 
,,      8.  German  Togoland  seized  by  British. 
,,    10.  France  declares  war  on  Austria-Hungary. 
Germans   enter  Liege.     Forts   intact. 
Montenegro  casts  in  her  lot  witE  Servia. 
,,   11.  German   Army   mainly  operating  through  Belgium. 
12    British  Declaration  of  War  against  Austria. 

German  war  vessels  Goeben  and  dreslau    seek  refuge 
in  the  Dardanelles. 
,,    17.  Japanese  ultimatum  to  Germany. 

Greece  protests  against  Turkish  movements. 
19.  Advance  in    force   of  Germans   in    Belgium  and   of 
Russians  in   East   Prussia. 
,,   21.  German  occupation  of   Brussels. 

22.  Confirmation    of   Servian    successes  against  Austria. 
25.  Japan    at    war    with    Germany.     Russian    successes 
in  East  Prussia. 
„   24.  Fall  of  Namur. 
.,   25.  Battk  of  Charleroi  and  retirement  of  Allies. 

27    Further   retirement  of   .\llies  towards   Pans.     Con- 
tinued concentrated  German  onslaught  on  British 
contingent. 
British  force  landed  at  Ostend. 
28.   Naval   ensagcment  off   Heligoland. 
30    German  check  to  Russian  advance  in  Prussia. 

Germans    said    to    have    withdrawn    reserves    from 
Belgium  to  Russian   front. 
Sept.  3.  French   Government   transfers   to   Bordeau.x.       Ger- 
man  front  close  to  Paris. 
Russian   double  defeat  of   Austrians  near  Lemberg. 
Active  recruiting  of  second   lOO.COO  men. 
4    Mr.  .\squith's  speech  at  the  Guildhall. 
"     5    Great  Britain,    France,  and  Russia  :    Convention  of 
"  joint  action  when  peace  terms  come  to   be  con- 

sidered. 
Renewal  of  unrest  in  Turkey. 
,,      8.   Check  to  German   investment  of  Pans. 

9.  Announcement  of  70.000  Indian  troops  for  the  front. 
',',    10.  Kiiic's  message  to  the   Empire. 

5  to  12.  Germans     thrown    back    from    Marne-\crdun 
line.     Belgians   also   compel    German    retirement. 
Au.strian  defeaU  by  Russians  and   Servians. 
„    12.  Reported   Italian   operations  in  Albania. 

14.  German  Western  .\rmies  reform  and  a   freeh  series 

of  battles  commences  along  some  90  miles. 
See  aho  Chronology   in   Stock  Exchange  Seetian. 


J.  Lyons  and  Compaxy. — Tliis  Comjiany  issues  an 
important  notice  in  respect  of  arrangements  for  meeting 
the  calls  on  an  issue  of  44,000  Ordinary  £1  shares  in 
June  last  at  £5  IBs.  per  share.  There  is  an  amount  of 
£4  15j.  per  share  due  on  October  1,  and  the  notice  is  in 
respect  of  the  spreading  of  this  unpaid  amount  over  a 
period. 


■"  I  luted  Kmgdjiu  ^5•LO^Ix  and  »iareljrokers'  Diiec- 
tory.  1914-15.  ■■ — Though  it  does  not  do  so  in  respect 
of  members  of  the  London  Stock  Exchange,  informa- 
tion is  given  as  to  telephone  numbers  and  in  several 
cases  the  telegraphic  addresses.  (London :  Spottis- 
woode  and  Company  Limited.     Price  4s.  6d.) 


BE00M4S8IE.— Capital  £350.000,  in  700.000  10*.  shares; 
Usned,  400,359  shares.  In  issue,  £46,041  Six  per  Cent. 
Debentures.  Milling  operations  were  restarted  on  March  1, 
1911. 


Year  ends 
Sept.  30 
19U-12 
1912-13 

1913-14. 
Dec.  qr. 
Mar.'qr. 
June  qr. 
July  ... 
Aug.    ... 


Mine  i 

Tnns     Total  Develnp. 

(2,000  lb.)  Vield    Per  Expenses  Per 

.Hilled        £        Ton  £  Ton 

..     54.081  119.061     70/1      71,685    42  2 

..    36.812  1«2.031    77  2      79,614    43  5 


Est 
Profit 

£ 
47,504 

62.477 


Price  of 
Shares 
Per  ar  end 
Ton  oi  Period 
2711  4/6 
33  11       6  3i<l 


6,720 
6,301 
9,662 
4.374 
4,75! 


26.840 
29.236 
38.950 
14,392 
ia.717 


79  10 
929 

81 '5 
65/9 
66/2 


20,549  61,2 

23,5^2  74/9 

28,674  59,11 

8.852  40/6 

P.S36  37,2 


6.291  18,8 

6,674  lf/0 

10,276  21,6 

5,540  25-3 

6,861  29  0 


6(0 
56 
2/6 
23 


•  Marcli  return  aftecte<l  bv  heavy  cohI  consumption  and  reiwir;  to  plant. 

Monthly  profits  are  subject  to  deduction  of  transport  charges 

Dividends— 1912,  Dec,  10  per  cent. 
1913,  Sept.,  10  per  cent. 
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A  Profitable  Assurance. 

SPEOrAL  COMBINATION  seonriDg  in  return  for  a  Limited  Number 
of  Premiums  a  fixed  Sum  at  Death,  whenever  it  may  happen,  and  a 

Large  Guaranteed  Bonus  during  Lifetime 

tofrcther  with  valuable  options  and  additional  benefits. 

E3tAMPLE.— Age26.    Sum  Assured.  £ 6 OO- 

Annual  Premium  (payable  for  20  years  only)     •    £23  16     8 

GUARANTEED  RESULTS: 

|a)  In  ca'^e  of  death  during  the  term, 

PROFIT  varying  from  £| 82  to  £484. 

^b)  In  case  of  survival, 

ULTIMATE  PROFIT  of  £273.  iu  addition 
to  20  years' iircunmlaU'd  Bonuses. 

CRESHAM  LIFE  ASSURANCE  SOCIETY,  LTD. 

Ohiej  0»?ICE  :  ST.  MILDEBD'S  HOUSE,  POULTRY,  LONDON,  E.G. 

Assets  Exceed  £10,600,00D. 

LONDON     &      MIDLAND 

Insurance  Company,  Limited. 

BaTiBUBBED     1869 

The  Oldest   Independent   Fire 

Office  in  the  British  Empire. 

tmUi  Office  :    89/41  NEW  BROAD  STREET.  LONDON,  K.C. 

PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

e     BLBET    STREET,    LONDON,    E.G. 

Assets  exceed :  £285,000.  Capital  Paid-np :  £40,000. 

The  Company  issues  8ICKMES8  and  ACCIDENT  POLICIES  of  every 
description,  assuring  against  temporary  or  permanent  LOSS  OF  INCOME  up 
to  age  63.  Special  attention  is  directed  to  the  Company's  permanent 
contracts,  wrhich  are  continuous  and  non-terminable, 

meeting  a  demand  not  provided  for  by  the  ordinary  Annual  Contract  Sickness 
Policies. 

Under  the  NEW  "PERFECTED"  SICKNESS  and  ACCIDENT  POLICY 
the  payment  of  Insurance  premiums  of  all  kinds,  Rent,  Income  Tax,  and  other 
AJinoal  fixed  charges,  is  covered  during  incapacity  from  illness  or  accident. 

OHAS,  WINDETT,  Actuary  and  Secretary 

COMMERCIAL  UNION 

ASSURANCE  COMPANY.  LIMITEO. 


Giiief  Oice  -  CORNHIIL,  LONDON. 

Total  Assets  (Including  Life  Fnnds)— £24,902,252. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds   •   £19,618,135 

FIRE.  LOSS  OF  PROFITS, 
MOTOR  CAR,  MARINE.  LIFE, 
ACCI  DENT.  Fl  DELITY, 
BURGLARY.      LIVE       STOCK, 

ENGINEERING. 

HEAD    I  I    North   John   St.,   LIVERPOOL 

OFFICES  I  24-18  Lombard  Street,  LONDON 


C{0mmemaL 


COPPER. 

The  inmiediate  effect  of  tlie  war  upon  copper  has  been 
the  shutting-off  of  new  demand  for  tlie  metal  from 
all  European  users,  and  the  necessarily  reduced  con- 
sumption in  all  directions,  so  far  as  the  arts  of  peace 
are  concerned.  On  the  other  hand,  there  has  been  a 
sharp  stimulus  to  the  consumption  of  the  metal  in 
connection  with  munitions  of  war.  Germany  had 
been  systematically  preparing  for  war,  and  there  is 
no  longer  the  least  doubt  th;it  the  heavy  deliveries  of 
copper  in  that  country,  which  had  puzzled  the  world's 
trade  for  many  months,  arose  from  the  feverish  acti- 
vity of  her  armament  works.  The  buying  of  copper 
by  Germany  for  war  purposes,  at  a  time  when  out- 
wardly she  was  at  peace  with  all  men,  is  another  straw 
showing  the  way  in  which  the  wind  had  been  blow- 
ing, and  exposes  once  more  her  attempts  to  catch 
her  neighbours  imawares.  To  the  extent  represented 
by  this  excessive  German  buying,  therefore,  tlie  price 
of  copper  had  been  somewhat  artificially  stimulated, 
and  v.ith  the  cessation  of  all  new  demands  for  ordinarv 


peace  requirements  the  position  has  undergone  an 
important  alteration.  With  the  outbreak  of  war  the 
exportation  of  copper  in  any  fonn  from  this  country 
was  interdicted,  though  occasional  consignments 
booked  for  export  have  since  been  released  upon  satis- 
factory assurances  being  given.  Conditions,  however, 
are  far  from  normal. 

The  cessation  of  new  buying  in  Europe,  except  for 
munitions,  at  once  involved  a  general  stoppage  of 
mines,  and  it  is  doubtful  whether  the  United  States, 
which  furnishes  some  55  per  cent,  of  the  world's  out- 
put, is  to-day  producing  at  more  than  50  per  cent, 
of  its  capacity.  Mines  and  smelters  in  all  parts  of 
the  United  States,  and,  indeed,  throughout  the  world, 
have  either  curtailed  operations  or  ceased  work 
entirely.  It  is  hopeless  to  attempt  to  pierce  the  gloom 
far  at  pi-esent,  but  it  is  much  to  be  feared  that  the 
prosperity  of  the  world's  copper  industry  has  been 
shaken  to  its  foundations  for  a  time.  Finance  is  at 
present  a  very  real  obstacle  to  the  handling  of  large 
quantities  of  the  metal.  This  wiU  no  doubt  tend  to 
right  itself  by  degrees,  but  when  the  war  ends  we 
shall  be  brought  face  to  face  with  wholesale  wreck- 
age and  ruin,  and  this  destruction  of  wealth,  of  popu- 
lation, and  of  the  means  of  production  must  fetter 
industry  of  all  kinds,  no  matter  what  efforts  may  be 
made  to  repair  the  ravages  of  the  modern  Huns.  It 
is,  however,  too  much  to  hope  that  the  world  for  a 
veiy  long  time  will  be  in  a  position  to  pay  for  the 
output  of  all  the  copper  miftes  and  smelters  work- 
ing, and  this  under  profitable  conditions,  a  couple  of 
months  or  so  ago,  and  if  so  there  can  be  nothing 
for  it  but  an  indelinite  restriction  of  production  at 
mines,  smelters,  and  refineries  all  over  the  world. 
We  are  dealing  now,  however,  with  a  world-wide  war, 
a  condition  never  before  experienced,  and  conclusions 
drawn  from  the  last  great  European  conflict,  in  which 
relatively  small  forces  were  engaged  and  comparatively 
small  areas  were  laid  waste,  maj'  prove  deceptive 
to-day.  It  is  possible,  indeed,  that  entirely  new  con- 
ditions may  have  to  be  evolved  to  meet  the  state  of 
things  to  be  expected  from  this  wholesale  devastation. 
Failing  these,  it  is  impossible  to  see  how  there  can 
be  anything  but  a  period  of  depression  and  financial 
stringency  in  store. 

The  United  States  stands  to  be  very  hard  hit  in 
her  mining  industry,  owing  to  her  pre-eminent  posi- 
tion. Spain,  too,  with  her  Tinto  mines,  and  .\ustraHa 
as  well  must  suffer  probably  in  proportionate  degree. 
There  is  no  news  whatever  from  the  German  copper 
mines,  but  it  may  be  assumed  with  moderate  certaintj' 
that  they  are  stopped.  The  largest  producer  there  is 
the  Mansfeld.  which  in  1913  gave  about  20,000  tons, 
smaller  concerns  being  responsible  for  5,000  tons, 
these  figures  are  practically  stationary  compared 
with  1912. 

The  statistics  below  show  the  respective  native 
production  and  home  consumption  in  1913  of  the 
chief  European  nations  now  engaged  in  war:  — 


Austria-Hungary 

Belgium 

England 

France      

Germany 

BuBsia      

Total 


Output  Consumption 

Tons  Tons 

4,100  39,1 00 

—  15.000 
300  140.000 

—  lOiOX) 
25,000  259,C00 
38,000  40,000 


67,400 


596,000 


It  may  be  assumed  that  whatever  the  industrial 
conditions  which  follow  upon  the  crushing  of  German 
tvranny,  the  world's  copper  producers  will  be  able 
to  meet  them.  Their  idle  and  reserve  capacity  for 
production  can  be  got  to  work  gradually,  and  as  needs 
grow;  and  it  must  be  remembered  that  when 
European  peace  is  restored  it  is  unlikely  in  the 
extreme  that  Germany  will  be  permitted  again  to  force 
the  civilised  world  into  militarism  run  mad,  and  under 
such  circumstances  it  is  probable  that  the  consumption 
of  the  commercial  metals  for  warlike  pui-poses  will  be 
greatlv  reduced. 
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190T 
1903 
1909 
1910 
1911 
1912 
1913 
19U« 


BlRhtit 
£  J.  J. 
Mu.  IIZ  0  0 
Dec.  66  6  0 
J*D.  64  3  9 
Ju.  62  I  3 
Deo.  61  0  0 
Jan<  80  0  0 
Ju.  77  1  3 
Febi    66  16    3 


Kftt*9in  Prloea- 

lit  UoU       2nd  Half 


£ 

»    0  9 

68  14  4 

bS    3  3 

SS    2  4 

68  17  2 

67  15  0 

63  18  0 


61  0 

69  0 

X  3 

67  1 

77  6 


6S  16    6 


£  I. 

87  1 

60  0 

68  17 

57  3 

56  1 

73  1 

68  a 


LOKOt 

£     I.    d. 

Dec  54  10  0 
July  66  2  6 
Mar.  61  10  0 
Juljr  52  16  0 
Mny  63  8  9 
Jao.  60  17  6 
Jaoo61  16  0 
Juao59  15    0 

Flul  prICMot  1913  :  "ipat,"  £65,%  :  "  (orwnnl  "  £65|1. 

July  30,  1914  :  "  3i»t,"  £55j  ;  ••  torwarJ,"  £671. 

•  To  date 

Transactions  since  the  end  of  July  have  been,  as 
in  respect  of  Stock  Exchange  dealings,  outside  of 
official  i-ecognilion.  A  temporary  rally  apparently 
occurred,  but  there  was  a  fresh  reaction  to  about  the 
quotation  of  July  30. 

To  have  the  statistics  as  to  consumption  of  five  of 
the  countries  that  are  now  engaged  in  war  is  just 
now  opportune.  The  figures  are  interesting  from  the 
point  of  view  of  the  contrast  of  consumption  of  copper 
for  1913  as  compared  with  previous  years.  We  know 
that  Germany,  in  respect  of  the  metal  industry,  is  one 
of  the  most  enterprising  nations,  but  it  can  scarcely 
be  taken  as  arising  from  the  merely  peaceful  use  of 
copper  that  we  witness  Germany  in  1913  using 
approximately  260,000  tons,  as  compared  with  only 
128,000  tons  in  1905.  To  what  extent  has  the  enor- 
mous increase  in  the  consumption  of  copper  been 
due  to  war  preparations?  We  condense  some  par- 
ticulars as  to  the  total  consumption  of  the  respective 
countries,  showing  the  percentages  of  1913  as  com- 
pared with  1910,  1905,  and  1901:  — 


1913 

1910 

1906 

19011 

Tnns 

Tons 

Ton^ 

Tons 

0«niiany 

...      259.3C0 

209,414 

127,973 

84,840 

AiutrU      

39,200 

33,500 

22.700 

18,400 

United  Kiugdom ... 

...      140.300 

146000 

103.300 

105200 

FruDce       

...      1(3.600 

86.700 

57,800 

45,100 

BoKla        

40^00 

28,600             27,600 

19,000 

1913  OTer 

1910    1913  over  1905 

1913  over  19C 

GcnDany 

233 

102.6 

205.6 

Austria ...        _ 

17.0 

73.5 

113.0 

United  Kingdom 

3.9* 

35.8 

30.5 

Fnuice 

32.5 

79.0 

129.5 

BosaU    

4a5 

45.6 

111.6 

•  Decrease. 

The  detail  as  to  each  country  is  set  out  below  :- 

Copper  Statistics  nf  Principal  European  Countries. 

(Quantities  throughout  in  Metric  Tons  ) 


GEBHANY. 

1901 

1905 

1910 

1911 

1912 

1913 

Proauction 

31.317 

31,713 

34,926 

37,452 

39.800 

41,100 

Imports 

.    58,620 

102,218 

181.561 

191,690 

200,608 

_ 

Siports 

5,097 

5,958 

7.063 

a914 

7,673 

_ 

OoDsamptioQ    .. 

84,840 

127,973 

209,414 

222,100 

232,7C0 

259,300 

AUSTRIA. 

PrcluCkiou 

1346 

1,439 

2  279 

2.563 

4,026 

4,132 

Imports 

17,504 

22,535 

32,217 

57,251 

45,460 

36,451 

Exports 

435 

1,263 

977 

1,310 

1,332 

1,379 

CoD^tunption    .. 

18,400 

22,71.0 

33,5C0 

38,500 

48,200 

39,200 

UNITED  KINGDOM. 

Production 

530 

720 

500 

400 

300 

3C0 

Imports 

148,600 

132,900 

159  ,£00 

167,300 

157,200 

189,700 

Biports 

50«,0 

35,700 

43^00 

33,800 

28,100 

36,200 

Toul 

Consnmptioii* 

105400 

103,300 

146,000 

169,100 

144,600 

140,300 

• 

AUowtug 

for  increase  or  decrease  of  stocks. 

FRANCE. 

Smelting    works 

outpat 

7,000 

7,600 

12.900 

13,200 

11,900 

11,900 

Imports 

41,200 

55.i00 

77,112 

84,5*1 

88.833 

94,863 

Bxports 

5,iC0 

6,600 

4,501 

2,835 

3,092 

4,402 

Total 

OopsamptloD* 

46,103 

57,800 

86,700 

95,700 

98,500 

103,600 

• 

Allowing  for  increase  or  decrease  of  stocks. 

RUSSIA. 

Prodaction 

8,100 

8,900 

22,600 

25,6C0 

33,5CO 

34,300 

Import; 

10,900 

18,-.00 

6,600 

7,800 

7,C00 

6,100 

Bxports 

_ 

— 

£00 

600 

500 

200 

Cousamption   ... 

19,000 

27,600 

28600 

52,600 

40,000 

40,200 

THE   STEEL  TRADE. 

At  the  meeting  of  the  Steel  Company  of  Scotland, 
Limited,  held  this  week  and  reported  fully  on  another 
page,  the  Chairman  said  that  a  restricted  demand  had 
prevailed  in  all  their  markets  in  every  part  of  the 
world,  and  the  Company  had  in  addition  to  face, 
besides  home  and  American  competition,  a  very  fierce 
and    subsidised    competition     from     Gennany.       As 


regards  the  effect  of  the  war,  the  Chairman  pointed 
out  tluit  the  wants  of  the  world  cannot  be  pennanently 
suspended.  They  must  sooner  or  later,  and  somehow, 
lie  satisfied,  and  if  there  is  no  invasion  of  these 
sliores— a  very  unlikely  contingency — then  the  United 
Kingdom  will  be  the  only  country  in  Europe,  pro- 
bably for  a  long  time,  which  is  able  to  satisfy  the 
wants  of  the  world  in  respect  of  the  products  which 
tlie  Company  manufactures.  Speaking  of  the  imme- 
diate future,  the  Chairman  added  that  the  imports  of 
iron  ore  and  most  other  necessaries  for  the  carrying 
on  of  the  works,  which  are  obtained  from  abroad,  con- 
tinue to  arrive.  Higher  prices  are  obtainable  for  the 
Company's  products,  but  the  price  of  pig  iron  has 
jumped  up,  and  new  business  in  bulk  is  not  easy  to 
arran<,'e.  The  directors  are  doing  their  best  to  keep 
tlie  wlieels  going  round,  and  the  Chairman  assured 
shareiioldera  that  the  Company  will  do  all  in  its  power 
to  recover  the  trade  German  competition  has  taken 
from  it. 


AB0880  GOLD.— l.xxued  capital.  £400.000.  in  £1  shareg. 
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OPINION  AS  TO  MORATORIUM. 


With  reference   to  the  lemaiks 
that  were  given  to  the  questions  : 


recently  published,  we  are  ji-sked  to   i)Ut 
isked  by  the  Chiuicellor  of  the  Exchequer. 


Classes  of  Persons 
sending  Returns 


1 


Bankers — 

(a)  London 

(b)  Provinces 

2.  Stockbrokers — 

(n)  London 
(6)  Provinces 

3.  Discount  JJrokers — 

(o)  London 
(b)  Provinces 

4.  Manufactureis — 

(a)  Loudon 
(6)  Provinces 

5.  Retail  Traders — 

{a)  London 
(6)  Provinces 

6.  Export  Mei'chants — 

(rt)  London 
(6)  Provinces 

7.  General  Merchants — 

[a)  London 
(6)  Provinces 

S.  Produce  Brokers — 
(a)  London 
(6)  Provinces 

9.  Transport — 
(a)  London 
(6)  Provinces 
Miscellaneous — 

(a)  London 

(b)  Provinces 
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on   record  tlie  detMil  of  the  an.swer.s 
The  replies  were  as  given  below : — 
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Banking  Facilities 
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*  The  Committee  of  the  Stock  Exchange  answering  on  behalf  of  their  inend)ers  numbering  approximately  0,000  were  unani- 
mouslv  in  favour  of  extension. 


MEETINGS. 


THE  STEEL  COMPANY  OF  SCOTLAND,  LIMITED. 

The  .innual  general  meeting  of  the  Steel  Lumpany  of  Scot- 
land. Limited,  was  held  in  the  Religious  Institution  Rooms, 
200  Buchanan  Street,  Glasgow,  on  Wednesday,  Septem- 
ber 16,   1914.  at   12.50  p.m. 

Mr.    William   Lorimer,   LL.D.,    presided. 

The  Chairman  called  upon  the  Secretary  (Mr.  W.  H 
Pearson)  to  read  the  notice  calling  the  meeting  and  also  the 
report  of  the  auditors. 

Mr.  Pearson  having  read  the  notice  and  the  auditors' 
report . 

The  Chairman  said  :  The  report  has  been  circulated 
among  you.  and  1  presume  you  will  hold  it  as  read. 
(Applause.)  Well,  gentlemen,  those  of  you  who,  like  my- 
Belf,  are  old  shareholders  of  the  Company  have  had  some 
experience  of  the  vicissitudes  of  the  steel  trade,  and  while, 
of  course,  you  will  naturally  be  disappointed,  you  will 
not  be  greatly  surprised  and,  I  hope,  not  at  all  dismayed 
because  of  the  fac-t  that  this  year  we  have  had  to  reduce 
our  dividend  from  10  to  5  per  ccnt- 

Fierce  German  Competition. 

1  remember  when  we  met  here  a  year  ago  1  told  you  that 
at  that  time  we  appeared  to  be  reaching  the  end  of  a 
period  of  prolonged  activity,  during  which  we  had  large 
outputs  at  rennuierative  prices,  which  had  served  greatly  to 
streligthen  our  position,  and  I  said  we  ajipeared  to  be  on 
the  eve  of  a  period  of  restricted  demand,  but  I  added  that 
our  exjjeriencc  had  hitherto  been  that  when  one  door  closed 
another  opened,  and  1  hojjed  we  might  get  through  fairly 
well.  Well,  that  hope  has  not  been  altogether  realised, 
because  we  have  found  that  this  restricted  demand  prevailed 
in  all  our  markets  in  every  part  of  the  world,  and  we  had, 
therefore,  for  this  linnted  demand,  to  face  the  competition 
not  only  of  our  friends  at  home,  but  some  competition  from 
Ajnerica.  and  a  very  fierce  and  subsidised  competition  from 
Germany.  The  effect  of  that  was  that  prices  were  reduced, 
were  forced  down,  to  a  perfectly  uuremiuierative  level.  Some- 
times even  we  had  to  make  the  unhappy  choice  of  deter- 
mining whether  we  shoidd  lose  money,  working  or  standing, 
and  all  we  could  do  was  to  watch  the  course  of  events 
specially  and  carefully,  to  watch  our  outgoings,  to  make 
the  very  best  we  could   of  such   renumerative  contracts  as 


we  had,  and  on  the  whole,  and  taking  all  the  circumstances 
into  account,  I  think  we  have  done  very  well  indeed. 
(Applause.)  I  sa^-  that  with  the  less  hesitation  for  a 
reason  which  I  shall  explain  in  a  moment.  I  myself  have 
had  practically  nothing  to  do  with  it.  Whatever  credit  is 
due  to  the  board  for  the  results  that  we  are  now  con- 
sidering, that  credit  belongs  to  my  colleagues,  and  not  to 
myself.  Now  we  are  here  to-day  face  to  face  with  au 
important  factor  of  which  we  have  hitherto  had  no 
experience. 

The  War. 
I  refer,  of  course,  to  the  war.  I  was  not  in  this  coimtry 
when  war  was  declared,  and  1  regret  it  very  much,  because 
I  should  have  liked  exceedingly  to  witness  the  operation  of 
influences  which  have  never  occurred  before  in  the  ex- 
perience of  any  of  us,  and  which  1  am  never  likely  to  see 
again.  There  was  necessarily,  and  inevitably  there  must 
have  been,  enormous  anxiety.  1  iim  not  referring  for  the 
moment  to  national  interests  but  to  commercial  interests. 
There  must  inevitably  have  been  enormous  anxiety  with 
respect  to  international  transit  and  with  respect  to  inter- 
national finance.  So  much  had  been  said  and  written  as 
to  the  enormous  power  and  the  equally  great  efficiency  of 
the  German  N'avy  that  naturally  merchants  and  shippei-s 
were  uneasy  as  to  materials  reaching  their  destination,  while 
the  conditions  as  to  international  finance  were  sulliciently 
indicated  by  the  prevalence  of  a  10  per  cent.  Bank  rate. 
Well,  we  are  now  six  weeks  from  the  beginning  of  the  war, 
and  what  do  we  find?  This  famous  German  Navy  has  con- 
fined itself  to  the  somewhat  inglorious  role  of  sinking 
trawlers,  of  making  captives  of  innocent  fishermen,  and  of 
sowing  mines  in  neutral  waters,  while,  on  the  other  hand, 
our  own  Navy,  even  as  a  watching  instrument,  has  proved 
so  effective  that  it  is  possible  to  send  goods  from  our  ports 
to  any  port  of  the  world,  any  port  of  the  neutral  world, 
or  to  bring  goods  from  these  neutral  ports  to  ours  as  freeh- 
and as  safely  as  it  was  possible  to  do  so  three  months  ago. 
(Applause.)  "  On  the  other  hand,  the  Bank  rate  is  now- 
normal ,  and  the  arrangements  which  have  been  made  by 
the  Government  to  meet  these  conditions  are  apparently 
proving  very  effective.  Well,  then,  the  question  we  naturally 
ask  oiuselv'es  is:  How  does  this  affect  us  as  a  Company? 
And  while  it  would  be  unwise  for  any  man  to  give  a  dog- 
matic replv  to  such  a  question  I  think  we  have  good  groimds 
for  being"  hopeful.  The  wants  of  the  world  cannot  be 
permanently   suspended.     They    must,    sooner   or   later    and 
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comoliow.  bo  satisfied,  and  if  wo  liavo  no  iiivaaion — and  an 
invasion  is  n  very,  vory  nnliki-ly  contingency— then  we  shall 
lie  the  only  country  in  Kurope  probably  for  a  long  lime 
which  is  able  to  satisfy  the  wants  of  tho  world  in  respect 
iif  tho  i)rodiicts  which  wo  nianufucture.  (Applause.)  It 
was  in  no  way  surprisinjj,  it  was  extremely  natural,  that 
tluro  should  have  bevn  a  great  commercial  shock  .it  the 
.  •  iration  of  war.  and  from  sucli  a  shock  it  takes  time  to 
M     '\i'r.     Therefore,  while  it  is  not  possible  to  say  that  wo 

iM  recovered  from  it.  still  I  think  the  signs  are  hopeful, 
.11  1  1  om  confident  that  matters  will  gradually  improve. 
Wiiile  in  rcs]>ect  of  what  will  follow  when  peace  is  declared 
1  shall  only  say  this  :  I  will  ask  those  of  you  who  are 
old  enough  to  remember  what  happened  after  the  Franco- 
German  war  in  1870. 

Turning  to  something  el.>*  altogether,  it  happens  that  this 
i."!  the  twentieth  o<ia>iou  on  which  1  have  met  you  hero  as 
Chainiian  of  tho  Company.  (Applause.)  On  each  occasion 
hitherto  it  has  been  my  practice  to  tell  you  of  the  work  of 
the  year  as  fully  as  appeai>ed  to  mo  to  be  consistent  with 
prudence.  I  propose,  however,  to  delegate  that  duty  to-day 
to  Mr.  Thorneycroft,  and  for  this  re.isou.  You  are  aware, 
most  of  you,  that  I  am  a  member  of  a  Roy.-vl  Commission 
which  has  necessiUited  travelling  over  a  gre.it  part  of  the 
■vorlil.  At  the  beginning  of  the  financial  year  I  spent  a 
gre.it  deal  of  my  time  in  I..ondon  at  the  sitting  of  the  Com 
n.ission.  At  the  beginning  of  the  calendar  year,  eight 
months  ago,  I  went  to  South  Afriia,  and  after  a  few  weeks 
at  home  we  sailed  for  Canada.  That  was  on  July  17,  and 
at  that  time  T  had  no  expectations  whatever  of  being  here 
to-day.  and  did  not  expect  to  return  to  Glasgow  till  the 
beginning  of  Xovember.  We  were  recalled  in  consequence 
iif  the  war,  but  I  arrive<l  in  Ghisgow  after  the  accounts  had 
been  examine<I  and  audited  and  .after  the  dividend  had  been 
declared.  You  will  therefore  see  that  I  am  not  so  familiar 
with  the  year's  work  as  I  have  lieen  on  previous  occasions, 
;ind  I  think  it  would  be  well  for  the  shareholders  present 
that  I  should  ask  Mr.  Thorneycroft  to  say  what  otherwise  I 
would  have  said  myself. 

Mr.  Thorneycroft  acts  as  Chairman  in  my  absence,  and 
he  not  only  gives  us  the  benefit  of  his  technical  and  scientific 
knowledge,  but  he  gives  us  an  amount  of  personal  devotion 
to  the  interests  of  the  Company  which  makes  us  all  verj- 
much  his  debtors.     (Applause.) 

Review  of  the  Year's  Work. 

Mr.  Tliorneycroft  :  I  am  sorry  that  Mr.  Lorimcr  has  not 
completed  the  statement.  He  is  very  able  to  do  it  as  he 
has  bad  all  the  figures  before  him.  As  he  told  you  we 
have  had  most  difficult  conditions  to  deal  with  during  the 
year  under  review.  Following  on  the  period  of  pressure  for 
deliveries  experienced  last  year,  the  demand  fell  away,  and 
greatly  increased  quantities  of  foreign  .steel  were  poured  into 
this  count n,-,  so  that  during  part  of  the  year  our  mills  were 
only  working  to  about  half  their  capacity.  The  prices 
quoted  for  the  bulk  of  our  prwlucts  latterly  were  below  their 
cost  of  production,  in  spite  of  a  considerable  fall  in  price 
of  pig  iron  and  reductions  in  rates  of  wages.  Had  it  not 
been  for  the  fact  that  we  have  had  old  contracts  to  work 
off  at  higher  prices  we  should  not  have  been  able  to  show 
the  results  before  you  to-day.  It  was  perfectly  clear  that 
the  prices  of  raw  materials,  especially  coal,  would  have  to 
l>e  further  reduced  if  we  were  to  carry  on  under  the  con- 
ditions of  the  trade  ruling  in  July.  The  strike  at  Hallside 
Works  has  now  been  settled  by  arbitration. 

The  Accounts. 

Turning  to  the  accounts,  the  first  item  on  the  assets  side. 
Land-',  Plant.',  d:c.,  is  slightly  down,  and  would  have  been 
still  further  reduced  ha<l  we  not  bought  a  piece  of  land  at 
Blochairn,  which  lies  in  to  our  other  property,  and  which 
we  are  using  to  advantage. 

Loose  Plant  and  Tools  stand  at  practically  the  same  figure 
as   last  year. 

Floating  Stocks  are  down,  chiefly  due  to  the  very  much 
lower  prices  ruling. 

Sumlry  Debtors  are  also  down,  partly  for  the  same  reason 
and  partly  on  account  of  reduced  output. 

Casli  in  hand  is  practically  the  same  as  at  this  time  last 
year. 

A  new  item  in  the  accounts  is  represented  by  the  holding 
of  this  Company  in  the  Appleby  Iron  Company.  I  am  glad 
to  say  that  your  directors  have  no  reason  to  regret  having 
joined  that  Company. 

The  existing  blast-furnace  plant  has  been  improved,  and 
is  now  working  up  to  about  one  half  of  its  capacity  with 
some  profit.  In  the  meantime  no  contracts  have  been  m.ide 
for  the  erection  of  the  proposed  steelworks,  but  consider- 
able progress  has  been  m.ide  with  the  detailed  plans  of  these 
works. 

On  the  other  side  of  the  accounts  you  will  find  the  newly 
created  Preference  shares  appear,  but  the  date  of  their  issue 
is  now  indefinite. 

The  cost  of  creating  these  (hares  is    written  off  in   the 
profit  and  loss  account,  and  so  is  the  sum  of  £6.000  refunded 
to    the   Frodingham   Company,    in  terms  of   our  agreement. 
Against  this    sum  of   £6,000  there  is  a  certain   amount   of  i 
undivided  profits  in  the  Appleby  Company,  which  will  accrue  ' 
to  this  Company  in  due  suurse. 


The  "  A  "   Debenture   stock  is  now  reduced  to  £75,000, 
I  exactly  half  of  its  original  amount. 

We  have  added   £10,000  to  the   reserve  fund,  and  about 

£1,500     to     tho      reserve      for      workmen's     compensation. 

against  an  addition  of  about  £31.0U0  on  these  two  accounts 

last  year.  Our  debts  to  sundry  creditors  are  nearly  £65,000 
j   less  than  last  year,  and.  finally,  tin-  balance  at  credit  of  profit 

and  loss  account,  after  debiting  tl:c  :imounta  shown  in  detail 
,  in  tho  balance  sheet,  is  £44.555.  \\u  propose  to  pay  away 
j   as  dividend  about  one-half  of  this  balance. 

Liquid  Isselt. 

If    you  take   our    liquid   assets — stocks,    sundry   debtors, 

and  cash  together— and  deduct  our  debts  to  sundry  creditors. 

you    will    find    we    have    a    balance     of    floating    capital     of 

I  £268,357.     The  dividend  of  5  per  cent,  requires  £23,512,  or 

I  less  than  one-tenth  of   this  sum,   and  after  payment  of  the 

.  dividend   the    balance  of    floating  capital  available   will   be 

I  £244,845,   or  nearly   double   the    amount  of    floating  capital 

j  with   which   your  business  was   financed  si.\  years   ago.     In 

addition  to  this,  we  have  over  £50,000  in  Appleby  Works. 

Everybody  knows  thai  the  present  is  a  time  of  grave 
financial  stress,  and  the  easiest  rourse  for  your  directors 
to  take  would  have  been  to  carry  f',rward  the  sum  available 
as  dividend ;  but,  having  regard  to  the  whole  circumstances 
of  the  case,  we  have  decided  to  recommend  the  payment 
of  the  modest  dividend  of  5  per  cent. 

There  is  one  other  matter  I  should  refer  to.  In  terms 
of  a  resolution  passed  by  the  shareholders  in  this  room 
some  years  ago,  the  board  was  authorised  to  subscribe  to 
charities  in  the  name  of  the  Company  to  the  extent  of 
£250  per  annum,  and  b.v  the  con.-stitution  of  the  Company 
they  are  prevented  from  increasini;  that  amount  without  going 
through  the  cumbersome  procedure  of  altering  the  memoran- 
dum and  articles  of  association,  and  so  on.  The  Company 
has  therefore  not  subscribed  to  the  Prince  of  Wales'  l^ational 
Relief  Fund,  and  we  hope  that  each  shareholder,  on  receipt 
of  his  or  her  dividend,  will  bear  this  in  mind.  Your  directors 
have  power  to  assist  those  in  the  employment  of  the  Com- 
pany who  have  taken  their  places  in  the  Army  in  various 
capacities,  and  this  they  are  doin^. 

The  Future. 
As  to  the  future  I  have  very  little  to  say.  The  imports 
of  iron  ore  and  most  other  necessaries  for  the  carrying  on 
of  our  works,  which  we  get  from  abroad,  continue  to  arrive. 
Higher  prices  are  obtainable  for  our  products,  but  the  price 
of  pig  iron  has  jumped  up,  and  new  business  in  bulk  is 
not  easy  to  arrange.  We  are  doing  our  best  to  keep  the 
wheels  going  round  and  endeavour  to  overcome  each  difficulty 
as  it  arises.  You  may  be  sure  that  we  shall  do  all  in  our 
power  to  recover  the  trade  that  German  competition  has  taken 
from  us,  and  you  will  remember  that  we  acquired  the  interest 
in  Appleby  Works  largely  for  that  purpose. 

The  Appleby  Company  has  sufficient  capital  in  hand  to 
make  the  best  of  the  blast-furnace  plant,  and  is  now  in 
a  position  to  take  advantage  of  any  increased  demand  for 
pig  iron.  New  steelworks,  however,  take  a  considerable  time 
and  much  money  to  build,  and  in  the  present  condition  of 
affairs  it  is  not  possible  to  say  when  they  will  be  started. 
Obviously  this  is  not  the  time  to  issue  the  full  amount  of 
the  new-  Preference  shares  for  the  purpose  of  paying  off  our 
Debentures  and  providing  the  capital  for  the  new  steelworks. 
(Applause.) 

The  Chairman  then  asked  the  Secretary  to  read  the  first 
motion,  which  was  as  follows  : — 

"  That  the  report  and  abstract  relative  to  the  balance  sheet 
shall  be  and  are  hereby  approved  of  and  adopted,  and  tl:al 
a  dividend  on  the  capital  of  the  Company  be  declared  at 
the  rate  of  5  per  cent,  per  annum,  less  income  tax,  to  be 
payable  on  21st  instant." 

He  thereafter  formally  moved  its  adoption,  and  Mr. 
Thorneycroft  seconded. 

The  Chairman  then  invited  Questions. 
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No  questions  were  asked,  and  the  Chairman  said  :  I  think 
it  is  -\ery  good  of  you  to  express  your  confidence  in  this 
negative  "way.  1  presume  the  motion  is  adopted.  (Applause, 
and  "  Agreed.") 

Re-election  oi  Directors. 

The  Chairman  :  Now  I  want  to  move  from  the  chair  the 
next  motion.  You  may  remember  that  when  Jlr.  Alexander 
retired  from  the  board  last  year  I  told  yon  that  we  did  not 
propose  to  proceed  immediately  to  fill  the  vacant  place, 
but  that  we  meant  to  take  time  to  look  round  and  make 
quite  sure  that  we  had  got  as  good  a  man  as  it  was  possible 
to  find  for  our  purposes.  I  am  glad  to  .say  we  have  found 
him  in  Mr.  Neilson.  (Applause.)  Jlr.  Neilson  has  a  decided 
claim  to  such  a  position  as  this,  a  claim  that  I  am  glad  to 
Iniow  he  is  good  enough  to  recognise.  His  experience  will 
be  very  helpful  to  us,  and  we  have  already  found  that  he 
i.s  exa- tly  the  man  we  wanted  as  a  •■olleague.  I  have 
great  plea.sure  in  asking  you  to  confirm  his  appointment  as 
a  director. 

Mr.  Thorneycroft  seconded,  and  the  motion  was  adopted. 

Mr.  CroU  moved  : — 

"That  as  Mr.  James  Couper  and  Mr.  Davd  Y.  Cassels, 
in  terms  of  the  Company's  articles  of  association,  retire  from 
office  at  this  meeting,  they  be  and  are  hereby  re-elected 
directors  of  the  Company." 

Mr.   Smith  seconded. 

The  Chairman  :  I  endorse  this  motion  very  warmly,  and 
I  ask  you  to  agree  to  it  heartily  and  unanimously.     (Applause.) 

Mr.  Jeffrey  moved  : — ■ 

"  That  Mr.  Robert  Campbell  Mackenzie,  chartered  account- 
ant, and  Mr.  William  Boyd,  chartered  accountant,  be  re- 
appointed auditors  of  the  Company  for  the  ensuing  year 
at  a  remuneration  of  £105  each." 

Mr.  Dewar  seconded  the  motion,  which  was  adopted. 

Vote  of  Thanks  to  Cbairmao,  Directors  and  Staff. 

Mr.  MacLeod  :  Our  Chairman  has  said  that  we  have  only 
given  a  negative  approval  to  what  the  board  has  done  because 
we  asked  no  questions.  I  am  sure  we  would  not  like  to 
leave  this  room  without  giving  a  very  much  warmer  approval. 
In  the  first  place,  the  Chairman  spoke  to  us  about  the  divi- 
dend. It  seemed  to  me  that  both  he  and  Ur.  Thorneycro'ft 
were  rather  apologetic  on  this  question.  They  have  been 
accustomed  to  give  us  such  a  good  dividend  that  when  they 
could  oulv  give  us  5  per  cent,  they  think  they  are  not  doing 
what  theV  should  be  doing.     There  are  some  of  us,  however. 


who  have  been  elsewliere,  and  instead  of  getting  a  dividend 
are  met  with  a  very  doleful  call  for  more  money,  so  wo 
can  appreciate  in  these  trying  times  the  dividend  now  pro- 
posed. We  know  that  the  dividend  has  been  thoroughly- 
earned,  and  that  the  Company  is  in  a  good  position.  With 
regard  to  the  war,  I  think  if  the  Army  and  Navy  are  going 
to  pmiish  the  Ciermans,  the  Steel  Company  of  Scotland 
on  its  part  is  going  to  punish  them  also,  because  I  am  quite 
sure  that  a  great  many  customers  who  have  formerly  traded 
with  Germany,  when  they  take  our  products  will  find  them 
so  much  better  that  they  will  be  very  thankful  to  pay  a 
little  extra  for  them  when  the  war  is  over.  I  would  like 
in  this  vote  of  thanks  to  refer  to  the  fact  that  the  Chair- 
man has  been  with  us  20  years.  (Applause.)  Instead  of 
thinking  less  of  him  every  day.  we  think  more.  (Applause.) 
During  stormy  times  such  as  these  he  tells  us  that  he  would 
have  liked  to  be  at  home,  and  our  experience  shovirs  how 
prudently  the  Company  is  administered  when  it  can  stand 
the  recent  shock  to  commerce  and  not  feel  it.  I  hope  I  am 
not  out  of  place  in  associating  in  this  vote  of  thanks  the 
members  of  the  board  and  the  staff  for  the  very  able  and 
efficient  way  in  which  the  Company  is  conducted. 
(Applause.) 

The  Chairman  :  Gentlemen, — I  greatly  appreciate  the  kind- 
ness of  Mr.  MacLeod's  personal  remarks,  and  I  thank  him 
and  you  very  much  for  the  manner  in  which  you  have  re- 
ceived them.  I  also  thank  you  heartily  for  your  apprecia- 
tion of  his  kuid  references  to  the  other  members  of  the 
board,  who,  I  am  sure,  for  the  last  two  years,  at  all  events, 
deserve  it  far  more  than  I  do.  ilr.  Thorneycroft  has  just 
reminded  me  that  he  made  one  serious  omission  in  his  speech, 
and  that  is  he  failed  to  make  any  reference  to  the  services 
of  the  staff.  Now  these  are  arduous  and  anxious  at  all  times, 
but  at  a  time  such  as  we  have  been  passing  through,  and  of 
which  w^e  may  still  have  experience,  their  labours  are  more 
arduous  and  anxious  than  usual,  and  I  am  delighted  to  have 
this  opportunity  of  expressing  our  appreciation  of  those  ser- 
vices and  of  saying  that  we  could  not  have  more  efficient 
help  than  we  have  from  the  gentlemen  gathered  round  us. 
(Applause.) 


Tbansvaal  Gold  Mining  Estates.— A  dividend  of  17^  per 
cent,  is  declared  for  the  half-year  to  September  30,  con- 
trasting with  17i  per  cent,  in  March  last  and  20  per  cent, 
in   September   1913,   the  immediately   preceding  dividends. 
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A  corrcspomlent  of  a  morning  contemporary  on 
Tliiirsday  called  attention  to  the  injury  being  done  to 
trade  by  the  manner  in  which  telegrams  are  being 
censoi-ed.  Recently,  he  states,  he  has  had  occasion 
to  sond  many  cables  to  the  Far  East  making  oilers 
for  goo<ls,  and  has  been  told  by  the  cable  companies 
that  they  cannot  vouch  for  the  ultimate  delivery  of 
the  telegrams,  owing  to  the  \er\'  strict  censorship. 
It  is,  of  course,  absolutely  necessary  at  a  time  like 
the  present  that  the  strictest  censorship  should  be 
enforced,  otherwise  information  most  injurious  to  our 
armies  and  navies  might  be  transmitted  to  the  enemy. 
Nobody,  therefore,  ought  to  complain  where  due  care 


is  exercised.  .•M  the  same  time,  the  censor  should  U- 
most  careful  not  to  do  anything  to  injure  trade.  We 
are  able  to  move  armies  from  the  ends  of  the  <:arth, 
to  sweep  the  seas  of  the  enemy,  nud  to  rai--  nriw 
armies  as  if  by  magic,  because  we  are  so  forlun-.ite  as 
to  have  the  greatest  foreign  trade  in  the  world.  It 
is  the  possession  of  that,  and  the  high  credit  it  gives 
us,  which  enables  us  to  play  the  part  we  are  playing 
at  the  present  time,  and  no  ofticial  of  the  Governuient 
ought,  therefore,  for  a  moment  to  forget  that  his  first 
duty  is  not  meiiely  to  prevent  information  useful  to  an 
enemy  to  be  sent,  but  also  to  safeguard  ii.  every 
possible  way  the  carrying  on  of  our  trade. 
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President:   Sin    Ed.\h;.\'o    Walker,    C.V.O.,    LL.D., 
General  ilanaijer:  ALEXANDER  LAIRD.      [D.C.L.  > 
Assistant  tieneral  Manager:  John  AlRD.  j 

Over  ^80  Branches  thmnLhout  CANADA,  and 
id  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO. 

LONDON  OFFICE  :    2  LOMBARD  STREET,  E.C. 

A  general  Banking  Business  conducuii  with 
ALL  POINTS  IN  NORTH  .'MERICA. 

11,   V.  F.  JONES,  .Manager. 

TMPERIAL  BANK  OF  CANADA 

_J_  Head  Ofkice— T'.'Ronio. 

CAPITAL  AUTHORISED   JIO.OOO.OOO 

CAPITAL    PAID    UP S7,000.000 

RESKKVEFUND    $7,000,000 

Branches  in  the  Provinces  of  ONTARIO,  QUEBEC, 
MANITOBA,  SASKATCHEWAN,  ALBERTA  and 
BRITISH   COLUMBIA. 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces  named  afforded  exceptional  Banking 
facilities. 

Agents:  ENGI.AND-LLOYDS  BANK  LIMITED, 
60  Lombard  Street,  London,  E.C,  and  Branches. 

Agents  :  SCOTLAND  —  THE  COMMERCIAL 
BANK   OP   SCOTLAND,   LIMITED,  and  Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
ftny  point  in  CANADA  by  tlie  agents  of  tlie  Bank  in 
England  and  Scotland,  through  whom  inquiries  re- 
gardiiiLT  Canadian  securities  and  business  generally  can 
be  made  and  will  be  promptly  attended  to. 

CANADA. 

THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

E--talili»hrdlSJ6. 
IncorpDrated  by  Royal  Charter  1840. 

PAID  ri'  CAPITAL  il.fX'n  000.       K!:SF.RVE  FfSI)  1;C20.C00 
Head   Office;    6  ORACECMUIiCII  SI'..  LONDON.  E.C. 

Court  or  LttuECToas : 
F.  R.  S.  Balfour.  E.  Gcoffrov  Hoare. 

J.  H.  Urodle.  F.  Lubbock. 

J.  H.  Miiyne  Campbell,  C.  W.  Tomklnson. 

E.  A.  Hoare.  G.  t>.  Whatman. 


£3,600,000 
2,460,000 

3.600.000 

£9,460,000 

The  London  Office  issues  Drafts  on  demand  on  Its 
Head  Office  and  Branches  in  Australia,  New  Zealand 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bdls  of  Bichangi  Receives 
Deposits  for  ti.\ed  periods  on  terms  which  nmy  be 
known  on  application  ;  and  conducts  every  description 
of  Australasian  banking  business. 

DAVID  GEORGE,  Manager. 


THE    FOURTH    STREET    NATIONAL 
BANK,   PHILADELPHIA. 

CAPITAL  FULLY    PAID       «3, 000,000. 

SHAREHOLDERS'   LIABILITY  ...    $3,000,000. 

SURPLUS  AND   PROFITS   $6,880,000. 

President  -K  F.  SllANBAOKElL 

Vice-President— JAMBS    HAY. 

Vice-President— FRANK  G.  ROGERS. 

Ca!.nler— R.  J.  CLARK. 

Assistant  Ca.-liier— W.  A.  BULKLEY. 

Assistant  Cashier- W.  K.  UARliT. 

Assistant  Cashier— C.  F.  SHAW,  Jr. 

Bills  of  Exchange  issued  and  Telegrapuic  Trana'ers 

made  to  all  parts  ot   the  world.      Letters  of  Credit 

issued   in   Sterling,  available  throughout   the   world, 

in   Dollars  throughout   the    Uniteu  Istutcs,   Canada, 

Mexico,  the  West  Indies,  Ac. 

Travellers*  Checks  issual.    Collections  made  every- 
where.   Act  as  Agents  S0r  Foreign  Banks  to  drawou 
the  United  States.     Correspondence  solicite>L 
Cable  Address —  I  Loudon  Agents — 

"FOURBANK."     SAMDEL   MONTAGU    4    CO. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established  1811. 

Paid-up  Capital    £250,000    O    O 

2D.t(X)  Sliares  of  £10  each) 

Reserve  Fund    £680,000     O     O 

Reserved    Profits    £14,434     O     O 

Reserve  Liability  of  Shareholders, 

£250,000. 
Drafts  issued.  Remittances  cabled.  Bills  negotiated 
or  collected.'  Deposits  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  all  Banking 
and  Exchange  Business  connected  with  Western 
Australia  conducted  through  the  London  Agents, 
The  Bank  of  Adelaide,  11  Leadenhall  Street,  E,0. 

LONDON  BANK  of  AUSTRALIA 
LIMITED. 
71  Old  Broad  Street,  E.O. 

Subscribed  Capital  1 £1,276,747  10  0 

Paid-up  Capital  663722  10  0 

Oncalled.including  Reserve  Liability        608,026    0  0 

Reserve  Fund  and  Undivided  Profits       295,071  11  2 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  Issued  upon  Branches  and 
Agents.  Bills  ou  Australasia  uegotiateil  or  sent  for 
collection.  Deposits  received  for  periods  and  at  rates 
which  may  be  ascertained  ou  application,  and 
every  description  of  Banking  business  conducted 
n*ith  Australia. 


Deposits  received  for  1  or  2  years  In  the 
London.  England,  Office,  at  4' .,  uer  Annum. 

Drafts,       Letters  of  Credit, 
Telegraphic  Transfers, 

Are  issued  by  the  London  OlBce  upon  the  Chief  Cities 
Bud  Towns  throughout  Canada  and  the  United  Swtes. 

All  Kinds  of  Baneinq  Bcsiness  Tran'.sactkd. 


THE   BANK  of   AUSTRALASIA 
(Incorporated  by  Royal  Charter  1835.) 
Head  Offlce— 4  Tlireodueodle  Street,  Loiidou. 

Paid-up-Oil  pi  tal £2.000,0!X) 

Reserve  Faiid 2,690,000 

Reserve    LiabilitT   ot    Proprietors 

uuder  the  Charter 2,000,000 

Letters  of  Cre^llt  and  Drafts  ia.s»ed  oii  any  of  the 
niimeroua  branches  of  the  Bauk  throughout  AustraliA 
aud  N'^w  Zeatiind. 

Bills  iicgotiiited  or  sent  for  collection. 
Teleh'raphic  Transfers  mode. 

Deposits  received  in  Loudon  at  interest  for  fixed 
periods  ou  terms  which  may  be  ascertained  on  appUca- 

tlOQ. 

U,  W.  JEANS,  General  Manager. 


NATIONAL     BANK    OF     INDIA 

LIMITED. 

Dankers  to  Iha  Goveriinienl  in    Urlllsb  tl^at  Air  lea  aud 

Uganda. 

IiKAD  UKhlCtC  : 

26  BisHoraGATu:,  London,  E.a 

BUANCHKS: 

Calcutta  Coouiu  (s.  luJia;       Newert  Eliya 

bouiUay  UUitia},'OUj  Zttii/.Ki^r 

Madraa  Kuiii(ouri  Mo.U'»»--i   i  d^uuk 

Karachi  Ua.i.iiiUy  N<i.r....        f  ""™ 

Uawnpore         Adeu  aud  NaKu-- .       { xtrinA 

Lahore  Adeu  t*oiu6  Kiauui  i     )  *^*** 

Amritsar         Colombo  Kut^>>  •■    t 

Delhi  Kaudy  Kaiuot  i   -  Uganda 

Tuticorln  Jiuja         I 

SUBSCUIBED   C.VPITAL  ...    £<  010,003 

PAIU-UP  CAPITAL        £  ,A)Q.0OJ 

RESEUVa  FUND  £1,100.000 

London  Bankkus— Bank  of  Eugland;  National 
Provincial  Bank  of  England,  Limited  ;  Nubiooal  Baalc 
of  Scotland.  Limited. 

The  Bank  conducta  every  descriptioa  of  Baatara 
BaDkiu<;  busiuesa. 

Deposits  received  for  fixed  periods  at  rates  to  ba 
obtaiued  on  applicatloQ.  interest  payable  June  30 
aud  December  31. 

Current  accounts  are  opeued,  and  provided  they  do 
not  fall  belort*  £200iiiterestis  ailovMr-iou  thaminlmutn 
monthly  balances  at  the  race  of  ^  per  ceut.  per  anuu  m , 


RUSSIAN   &    ENGLISH    BANK 

28  NEVSKY.   ST.   PETERSBURG. 

Capital  authorised  and  fully  paid  up,  £1,057,000. 

Reserve  Fund,  £126,000. 

Englibii  member?  of  tlin  Coimcil  of  the  Bank- 
Lord  Balfour  of  Burleigli.  K.T..  lit,  Hoiible.  Austen 
Chamberlaiu,  M.P..  Ian  H.  Amory,  J.P. 
The   Bank   transacts   every    l.'-cription   of    Banking 
Business  ;  collects  Cheques,  hills.  Documentary  Bills 
iu  all  parts  of  the  Russiuu  Kuiplre.     Dudertakes  the 
ageucy  of  Banks  and  the  purchase  aud  sale  of  Russian 
Stocks  and  Shares. 

London  j  Boulton  Bros.  &  Co..  39  Old  Broad  St.,  E.O. 
Agents    1  Lloyds  Bank  Limited  and  Branches. 
Telegraphic  Address,  Britorusse,  St.  Petersburg. 


THE     NATIONAL     BANK     OF 
SOUTH     AFRICA,     LIMITED. 

Registered  in  the  Transvaal. 
(With  which  is  incorporated  the  Bank  of  Africa.  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  South 

Africa  in  the  Trausvaal  and  Orange  Free  State. 

B.iDker8to  the  Imperial  Government  in  South  Africa. 

London  OtBces— Oircus  Place,  London  Wall,  B.C.,  and 

17  Cannon  Street,  £.0. 

Babflortbed  and  Paid  up  Capital       .,.     £2350,000 

With  power  to  ioorease  to ,        4,000,000 

Reserve  Fund 700,000 

Branches  and  Agencies  in  all  the  priaoipal  towna  of 
South  Africa. 

Agents  at  Berlin,  Hamburg.  Paris  and  New  York. 
Deposits  received.     Current  Aocouuu   opened,  and 
all  descriptions  of  Banking  business  connected  with 
South  Africa  and  the  Belgian  Congo  transacted  oa 
terms  which  may  be  asoertained  on  application. 
D.  CUNNINGHAM,  MAUager, 


T 


HE    LONDON     AND    RIVER 

PLATE  Ba.nK  (.Limited). 

Established  1S62. 

Authorised  Capital £4,000,000 

Paid-up  Capital    l.SCO,000 

KeserveFund 2,000,000 

Brascbis, 
AROESTlNK.— Buenos  Aires,  Rosario,  Mendor^ 
Concordia,  Bahia  Ulanca,  Cordoba,  Tucuman.  Parautt, 
Barracas  (Buenos  Aires),  Once  (Buenos  Aires),  Booa 
(  Buenos  Aires),  Calle  Sant«  Fe  (Buenos  Aires),  Call* 
B  de  Irigoyen  (Buenos  Aires). 

Ukuguay.— Montevideo,  Montevideo  Agency  (OaiU 
Rio  Negro).  Paysandu  (Agency),  Salto  (Agency). 

Bbazii.— Rio     de     Janeiro,     Sao     Paulo,    Santos, 
Pernambuco,  Para,  Bahia,  Victoria,  Curityba,  Maunoi 
(Agency). 
Chili.— Valparaiso. 
Fbanck.— Paris  (16  Rue  Hal6vy). 
Bkloiuu. —  Antwerp  (22  Place  de  Meirv 
Agency  in  New  York  and  Agents  thronghcrl  im 
World. 
Letters  of  Credit,  Drafts  and  Cable  Transfers  iuuc. 
Bills  uegotiattd,  advanced  upon,  or  seut  for  collco- 
tlon. 
7  Princes  Street,  K.O. 


P»;nted  by  SPOTTISWOODK  ii  CO.  Ltd,  at  6  New  Street  Square.  E.C,  and  Published  by  the  Proprietors  of  -  The  Statist"   at  their  OtH^fa, 

51  OannoQ  Street,  iu  the  City  of  London,  Saglsai.— September  19,  1914. 
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A  Journal  of  Practical  Finance  and  Trade, 

lilCaiSTERKD  AT  THE  GKSFU'AL  POST  OFFICE  AS  A  NEWSPAPFR. 

PUBLISHED     WEEKLY. 


Vol.  LXXXI. -No.  1,909.]    SATURDAY,    SEPTEMJ3ER   26,    1914.   [ 


I'lJIOP,  ■.(., 
rOST  KUK.K  «VI   (tJ.K.l. 


BKITISU  B.ANK  for  FOREIGN 
TKADE,  LIMITED. 

(Formerly  Aug;lo-Kiis8iuu  Bank,  Ltd.) 

Altbokwkd  Cai-ital £1,500,000 

IssCKD  AND  PiTU-T  Paid  UP  Oapital... £1,200,000 

Hrad  Ohvick: 

48    BISHOPSCATE,    LONDON,    E.C 

i^ui-luii  Cie&riat;  Uaukurd : 
Baukot  Entfluid  ;     Lloyds  Uaok  Ltd. 

CCRRKNT  ACCOUNTS.  —  Utwest  allowed  by 
Arracgemeut  ou  uittitaiutu  motittily  txiUuccs  at  2% 
(>er  anuum. 

DKP031T  ACCOUNTS,— Interest  at  a  minimum  ol 
4  %  per  annum  allowed  (or  Axed  i>eriodd  of  3  moutU3 
and  upward^k 

BUIb    discounted  |  Foreign    Esobani^a 

Creditd    opened  |  Coupons     Collectai 

Advances   against   Documents. 

G.  H.  BDTTBRFIULD.  Mana^. 


B 


ANCA    COMMERCIALE 
ITALIANA. 


Hkad  Oe-ficb  :— UILAN. 
London  OrricK  :— 1  Old  Broad  Street,  B.a 

Paid-up  Capital,  £5.200,000.     Reserve,  £2,328,000. 

Branebes  In  Italy,— Alessandria,  Aucona,  Ban. 
Biella,  Botoi^tia,  Breccia,  Cagliari,  Catania,  Coma 
Florence.  Ueuoa,  I.«egliorn,  Messina,  Naples,  Padua, 
Palermo,  Parma,  Perugia,  Pisn,  Home,  Salerno,  Sassari, 
SaTona,  Sestri  Ponente.  Syracuse,  Turin.  Venice, 
Verona;  and  Affencles  in  numerous  other 
Towns. 

AffentS  in  London  for  :— Banque  Fran^aise  ei 
Italienue  pour  I'Amerique  du  Sud,  Bueuos  Aires, 
Bio  de  Janeiro.  San  Paulo,  Santos,  &c.,  and 

Societa  Commerolale  d'Oricnte,  Tripoli,  Africa. 
A.aK>'TS  •&  CoRKESPONDBKTS  lu  all  parts  of  the  world. 


T 


1HE  RUSSIAN   COMMERCIAL 
AND  INDUSTRIAL  BANK. 


CAPITAL  PAID  UP     133,703,704 

RESKRVK  FUND         «1,033,410 

PitTROGnAn.        Moscow.         Paulh. 

And  over  100  Branebes  in  Russiiu 

London  Offlees :    24  28  Lombard  Street.  E.C. 

Telegrapblo  Transfers  and  RemitCaucea  made  to 
Ruasta  and  all  partA  of  the  Oontinent. 

Purchase  and  Sale  of  Stocks  and  Shares,  Dividends 
Ojllectetl,  Drafu  issued  on  all  pares  of  the  world.  Also 
Olroular  Letters  of  Credit, 

Otimmercial  Credits  opene<l.  Foreign  Monev  ex- 
cbuuged,  approved  Bills  negociated.  Bills  oolUctel  ou 
tbi'  most  favoLiruble  terms. 

I)epo!»iU  are  received  (or  one  year  and  over  At  4  per 
cent,  per  annam,  and  on  current  accounta  mierest  is 
allowed  at  2  per  cent,  per  anuum  on  the  minimum 
nionChty  balances. 


pOMMONWEALTH  BANK  OF 
AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Brancbei  unit  Afiritcieit  lltrouf/ltuut 

Australasia, 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
ol  Credit  Isaned.  BcmittancM  cabled  or  mailed. 
Current  accounts  opentti.  Deposits  accept«i  for  fixeo 
periods,  and  BANKING  BUSINESS  ol  C7crv 
description  transjicted  with  Australia. 
SAVINGS  BANK  DEPARTMKNT. 
Agencies  at  2,000  Post  OfBces  throughout  Australia. 
Special  facilities  for  tUe  remittance  of  Stttltirs*  funds. 
London  Office  :  36-38  New  Broad  Street,  E.C. 
C.  A.  B.  OAlIi'lON,  Manager. 


INTATIONAL  BANK  op  TURKEY. 

Sutxorlboi  Oapltol £1000,000 

Pildup        ZSO.OOO 

President: 

Sir  HBNItT  DABINGTON  SMITH.  K.O.B.,  0.3.1. 

Head  Office :  00N3TANTIN0PLB. 

Uanagcr:   U.  P.  KINUUAU. 

London  Committee; 

THE  HON.  SIDSKir  PEEL,  Ohalrmao. 

The  Hon.  Hlii^o  liarini;.  I  C,  3.  Qulbenklan,  Esci. 

U.  Biroheuough,  Esq.,  C.M.O.  |  It.  IL  Maoaular,  Esq. 

U.  N.  Ueyer,  Esq. 

London  Agency 50  OORHHILL,  S.O. 

Uanantr,  a  HEOUT. 

General  Banking  Business  Transacted. 


"DANCO    DEL    PERU    Y 

_L)               LONUliES,  UMA,  PERU. 

Subscribed  an 

1  Paid-up  UapiUl  ...  £P.500.0(W 

£P.3O0.090 

Braschib  i.v: 

Piura, 

Oallao,                        Hollendo. 

Ohiclayo. 

Oerrode  Pasco,           Are^uipa. 

Pacasmayo, 

Cbincha  Alta,             Cuzco 

Tmjillo, 

lea,                              Iquitos, 

Hoaras. 

Huancayo,                  Huacho. 

Letters  of  Credit,  Drafu  and  Cable  Transfers, 
issued.  Bills  negoUated,  advanced  upon,  or  scut  for 
collection. 

London  Agents:  The  Anglo-Soutb  American  Bank. 
Ltd^  Old  Broad  SL,  London,  B.O. 


H 


ONGKONG  AND  SHANGHAI 

BANKING  OORPOBATION. 


CTANDARD  BANK 

•^  of  SOUTH  AFRICA,  Ltd. 

BAKKXRS  to    THB    QdVKKNMKNT    0?    TUB    USIOS  Or 

SocTH  AynicA  is  Caps  Provisck  ;  to  ths  Impkiuai 

OOTEBSMKNT     IS     SOUTH     AFRICA:       AXD      10     1 HR 
ADIUS19TRAT10N    OF  IlHODKSlA. 


Head  Ofkics. 

10  Clements  Lane,  Lombard  Street,  London,  E.C. 

jdamburg  Agency :  27  Alsterdamm. 

New  i'ork  Agency  ;  65  Wall  Street. 

OVEB     200     BBANUUia     AND     AGENCIES     I^ 

SOOTH   AND   EAST   AFUICA. 


SUBSCRIBED  CAPITAL £8,194,100 


PAID-OP  CAPITAL £I,64»,525 

RESERVE  FUND 2,000,000 

DNCALLED  CAPITAL    4,646,675 

£8,194.100 
Board  oir  Directors. 


CAPITAL,  all  paid  up   $18,000,000 

RESERVE  PONDS 
STBBUNG   RESERVE,  HELD 
IS    LOSnON     AT     KXCHASGH 

OF  2f.  PER  $  =  £1,500.000 
Steruno,  isvehted  is  Cos- 
sous    ASD  OTHER   STERUSO 

SEcuRiTira $15,000,000 

SILVER  RESERVE 17.650,000 

$32,650,CC0 

HESBRVB    LIABILITT  OP    PROPRIE- 
TORS  $15,000,OCO 

OODRT  OF    DlRECTOBS  A>'D    HEAD    OFFICE  IS   HONO- 
EOSO. 

LosDOS  OommTEE. 
sir  Thomas  Jackson,  Bart.,  Chairman. 
Henry  Keswick,  Esq.  Sir  Carl  Meyer,  Bart 

Wm.  Gair  Bathbone,  Esq.        J.  It.  M.  Smith,  Esq.     : 
Deposits  received  for  Bsed  periods  at  rates  which  | 
can  t>e  ascertained  on  application.     Interest  payable 
Jnne  30  aod  December  3L 

Sir  OHARLES  ADDIS,     )    Managers 
H.  D.  C.  JONES,  I   in  London. 

JOHN   MlOLENKAN,  Sub-Manager. 

W.  M.  BLAOKIB,  AocountaLt. 
0  Qrasecbnrcb  Street,  London,  B.C.  I 


W.  R.  Arbntbnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.M.U.,  K.C.S.L 
Robert  K  Dickiuson,  Esq. 
James    Fairbairn  Finlay. 

Esq.,  CSX 


Hon.    Sir     Cliarles     W. 

Fremantle,K.O.B. 
Horace  Peel,  Esq. 
lit.  Hon.  l.orU  Sydenham 

O.C.  M.0,       G.C.S.L 

G.O.LE. 


Bt.  Hon.  Lord  Welby   P.CG.O.a 


EVERT  DESCRIPTION  OF  BANKING  B03INESS 

transacted     with     the     Cape     Province,     Natal 

Orange  Free  State,  Trausvaal.  Rho<ie.sia.  Nyosaland. 

East     Africa      Protectorate,     Oganila,     Zanzibar 

Portuguese  East  Africa,  and  the   Belgian  Congo. 

and  the  Bank's  Agencies  in  Hamburg,  New  York 

and  elsewhere. 
UDBRENT  ACCOUNTS  are  opened  on  the  usual  terms 
DEPOSITS  REOEIVKD   lor   Bied  periods  at   rates 

which  may  be  ascertained  ou  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  BEM11TA.NCE3  made. 
LE'rrEKS  UF  CUEDIT  and  DRAFTS  grauted  ou  the 

brunches  and  Ageucies  o:  tuc  Bank. 
THB    BANK    ISSUES    OIROULAU    LETTERS   01 

CREDIT  avadable  in  all  parts  o(  the  World. 
CCMMEltClAL  LETTEKa  OF  CREDIT  issued. 
POBCUASE  and  SALE  of  Stocks  and  Shares  ellected 
DIVIDENDS,  ANNUITIES  KTO„  received. 
EXEOUTOBand  TRUSTEE  Business  undertaken. 

Tlie  Offlcersof  the  Bank  are  bound  not  to  disclose 
the  transactions  of  any  ol  its  customers. 

WILLIAM  SMART,  Loudon  Manager. 


BANCO      DE        CHILE. 
London  Auksct— 
94  GRAOKOHURUli   STREET.  E.O. 

Chilian  Dollars. 
Paid-up  Capital    ...        „        ...  $40,000,000 

Reserve  Fund       22,000,000 

Reserve  Liability  nf  Shareholders    40.000,000 

llKAD  Opiticim:   Snutiago  and  Valparaiso. 

Branches  in  all  parts  of  Ohlle. 

The  London  Aeenoy  transacts  every  class  of  Bank- 

tngbusioess  with  Chile.  Ourreataooountsalso  opened 

•tod  deposits  received. 


0 


REDITO     ITALIANO. 

Capital  fully  paid  and  Reserve. ..£3,440,000 

LONDON    BRANCH : 

22  Abchurch  Lane,  E.C. 

Manager:  George  Manzi-F6. 

_  .   .  ,r  f  D.  A.  Homer. 

Joiut  Managers  |  ^^.^  schmg. 

Correspondent  of  the  Royal  Italian  Treasury. 

Transacts  a  General  European  and  Oversea 

Banking  Business. 

Head  Office:  MILAN 

With  Branches  throughout  Italy. 


NETHERLANDS 
SOOTH  AFRICA. 

Authorised  Capital 

Subscribed  anii  Paid-up  Capital 


BANK     OF 


£750,000 
£240,000 


Head  Ofjick      ...    AMSTERDAM. 

LONDOS  AOEKCT...     2  GT.  WINCHE3TE8  ST,  E.G. 

LosDDS  Manager   J.  COST  BODDE. 

All  descriptions  of  Banking  Business  connected 
with  South  Africa  transacted  on  terms  which  may 
be  ascertained  on  application. 


THE   YOKOHAMA    SPECIE 
BANK,  LIMITED, 
(Registered  In  Japan.)  E^Ut)li^hel  188a 

Subscribed  Capital  Yen  48.000.000 

Capita.  Haiti  Jp 30.000,000 

Reserve  Fund 18,900,000 

Head  Opficb  :  Yokohama 
Branches  and  Agencies  at 
Antung-HBlea         Kobe  New  York 

Bombay  Liao  Yang  Osaka  |  Petdng 

Calcutta  London  Ryojun  (Fori 

JhangchuD  Lo-*  .\ngele3  Arthur) 

Dftiren  (Dalny)        Lyons  San  Pranclsoo 

Hankow  Fentrticn  Shant^bai 

riarbin  ( Mukden)         Tielin? 

Bong  Kong  Nagasaki  Tientsin   |    Tokia 

Qonolulu  Ncwchwang        Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills  of 
grcbange,  Is-suea  Drsifts  and  Telegrapbic  Transfers 
ind  Letters  of  Credit  on  above  places  aai  eUewhere, 
ind  transacts  Qeneral  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  bs 
ibtalned  on  application. 

K.  TATSa^  Manager. 
I^Ddon  Office— 

7  Blabopsffftte,  B.a 


u 
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J0HANNESBUR6  CONSOLIDATED  INVESTMENT  CO., 


(Incorporated  in  the  Transvaal.) 


REPORT  OF   DIRECTORS, 

To  be  submitted  to   the   Shareliolders  at  a  Mcetino  to  be'i  eld  in  the  Board   Room,   JoJtannesburg   Consolidated  Investment 
Comvanv,  Limited,  Consolidated  Building,  Fox  Street,  Johannesburg,  on  Tuesday,  ilie  \Oth  day  of  November,  igi^l,  at  ll.du  a.m. 


submitting   lu-rt 
!»nd   Loss   Account  for 


1.  ACC'OrNT.S.— The  Ijirctt..rs  liiiv.  lilc:i«u 
with  tlic  furapnny's  Balance  Sliect  iuul  i'rofit 
the   finiinciiil  year  ended  30th  June,  1914. 

2  PItOFlTS  —It  will  be  seen  from  the  accounts  that  the  yenr  s 
operations  have  resulted  in  a  net  pri.tit  of  4199,595  15».  7il.,  which, 
together  with  il58,429  12«.  11('.  brought  forward  from  the  previous 
year,  makes  an  aggregate  available  balance  of  .i;368,025  So',  td. 
'  3.' UIA'IDENl).— On  the  2(Kh  June  a  dividend  of  5  per  cent,  was 
declared  by  the  Directors  for  the  Company's  financial  yenr  ending 
30tli  June  lost,  which  is  payable  to  Shareholders  registered  at  that 
date  Warrants  will  be  posted  on  the  24th  .September.  This  distri- 
bution absorbs  ,€197,500,  leaving  i.170,525  8«.  bd.  to  be  carried  for- 
ward to   next    account. 

The  Directors  regret  it  is  necessary  to  record  that  during  the 
whole  of  the  Company's  .financial  year  there  has  been  an  almost 
unbroken  continuance  of  acute  market  depression,  which  has  pre- 
vented the  Company  from  materially  augmenting  its  ordinary  sources 
of    revenue. 

4.  VALUATION  OF  SHAREHOLDINGS.— The  conditions  referred 
to  have  been  largely  responsible  for  the  market  quotation  of  certain 
of  the  Company's  shareholdings  falling  considerably  below  what  the 
Directors  consider  to  be  their  intrinsic  value.  This  depreciation  has, 
as  usual,  been  fully  provided  for  by  writing  tlown  all  such  share- 
lioldings  to  their  respective  market  quotation  at  the  30th  June  last. 
It  is,  however,  ver.v  satisfactory  to  lie  able  to  state  that  the 
aggregate  market  value  of  the  Company's  shareholdings  is  very 
largely  in  excess  of  the  amount  at  which  they  appear  in  the  balance 
sheet. 

5.  FINANCIAL  POSITION.— The  Company  continues  to  hold  a 
large  proportion  of  liquid  assets,  and  the  financial  strength  of  its 
position   is   fully  maintained. 

6.  MINING. — In  the  Company's  previous  report  reference  was 
made  to  a  dejilorable  strike  of  white  miners  (m  the  Rand,  which 
occurred  in  July  of  last  year.  This  was  followed  in  January  last 
by  what  was  equivalent  to  a  general  strike  throughout  the  country. 
Owing  to  the  firm  and  effective  measures  taken  by  the  Union 
Government  of  South  Africa,  this  labour  ujiheaval,  promoted  by 
Syndicalist  aspirations,  was  quickly  subdued.  Legislation  Has  since 
been  passed  which  it  is  hoped  and  expected  will  obviate  any  serious 
recurrence  of  such  troubles  in  future. 

7.  MINES  IN  WHICH  THE  COMPANY  IS  LARGELY  IN- 
TERESTED.— The  various  reports  published  from  time  to  time  have 
dealt  fully  with  the  Mines'  operations  in  which  this  Company  is 
interested.  Special  mention,  however,  may  be  made  of  the  Con- 
solidated Langlaagte,  Van  Ryn  Deep  and"  the  Witwatcrsrand  Gold 
Mining  Company  (Knights).  The  returns  from  tlie  first-named  pro- 
perty have  exceeded  expectations,  and  the  prosperous  future  of  this 
Company  seems  thoroughly  assured.  Dividends  amounting  to  20  per 
cent,  have  been  paid  during  the  last  twelve  months,  and  the 
Directors  anticipate  that,  whilst  maintaining  this  basis  of  distribu- 
tion, the  Company  will  be  in  a  position  to  redeem  its  Debentures 
long  before  the  expiry  of  the  time  prescribed  for  their  redemption. 

The  Van  Ryn  Deep  is  proving  a  most  valuable  mine,  and  for 
confirmation  of  this  statement  it  is  only  necessary  to  refer  Share- 
holders to  the  Company's  progressive  monthly  profits.  Within  twelve 
months    of    the    commencement    of    crushing    operations     dividends    of 


(Knights  I     is     more 
and    has    increased 


per   cent,    and    12!    per    cent,    respectively    have   bi 


id. 


I'he    Witwatersranrl     Gold      Mining    V' 
than    maintaining    its    high    standard    of    pronts 
its  dividend  to  5U   per  cent,  per   annum.  ^    „  ,,    ,,■    ■   „    .,„, 

The  development  results  on  the  Government  Gold  Mining  Areas 
(Moddcrfonteini  continue  very  satisfactory,  and,  as  foreshadowed  in 
the  report  of  1913,  it  is  expected  that  crushing  operations  will  com- 
mence about  November  next.  ,  „     »t     . »  •        .i. 

With  regard  to  the  principal  Diamond  Mines  ot  .South  Africa,  tne 
Directors  look  forward  with  confidence  to  an  early  removal  of  the 
adverse  factors  which  have  recently  affected  the  products  of  the 
industry.  ,  ,    ^,  , , 

8.  GOLD  PRODUCTION.— The  aggregate  value  of  the  gold  pro- 
duced bv  the  mines  under  this  Company's  contrcd  amounted  to 
t3  018  447  indicating  a  substantial  increase  of  ,t522.240  as  com- 
pared'with  the  previous  vear  and  i904,447  as  compaixd  with  two 
year,  ago.  It  is  also  noteworthy  that  this  Company's  group  of 
Mines  distributed  €977,192  in  dividends  during  the  year  under 
review    the  total  being    i'393,655  in  excess  ..f  the   previous  year. 

9.  ESTATES  AND  TOWN  PROPERTIES.— Owing  probably  to  the 
unsettling  influence  caused  by  the  recent  strikes,  applications  for 
building  sites  show  a  diminution  as  compared  with  last  year,  but  the 
revenue  derived  from  the  Company's  town  properties,  including  the 
Carlton  Hotel,   is  under  the  circumstances  satisfactory. 

10.  ELECTION  OF  DIRECTORS.- In  terms  i>f  the  Article*  of 
.\ssociation,  ftmr  of  the  Directors,  viz..  Sir  Robert  B.  Llewelyn, 
Messrs.  Charles  Marx.  John  Munro,  and  H.  A.  Rogers,  retire  by 
rotation,    and    offer  themselves   for  re-election. 

11.  ELECTION  OF  AUDITORS.— Messrs.  .7.  P.  O'Reilly  and  Henry 
Hains,  the  Auditors  of  the  Company  in  Johannesburg,  and  Messrs. 
Chatteris,  Nichols  and  Co.,  the  Auditors  in  London,  retire  from 
office,  and  offer  themselves  for  re-election. 

Bv    Order   of   the  Board, 

THOMAS    HONEY,    L.uulon    Secretary. 
London.   25th   July.   1914. 

ADDENDUM. 

In  sending  out  the  Annual  Report  as  originally  framed,  tlie 
Directors  have  assumed  that  Shareholders  would  like  to  be 
acquainted  with  the  position  of  the  Company  prior  to  the  unpre- 
cedented financial  upheaval  brought  about  by  the  war  into  which 
Europe  has  been  plunged. 

It  would  be  futile  at  the  moment  to  express  any  opinion  as  to 
the  ultimate  effects  of  the  war  upon  the  general  financial  position 
of  the  world,  and  time  alone  can  solve  this  question.  In  so  far  as 
the  Company  is  concerned,  the  Directors  desire  to  say  that  thejr 
are  taking  ail  possible  steps  to  safeguard  its  interests.  It  is  most 
satisfactory  to  record  that  there  is  every  prospect  that  the  Gold 
Mines  will  continue  working  as  usual,  and  that  for  obvious  reasons 
every  assistance  will  be  afforded  by  the  Government  to  maintain 
and  if  possible  Increase  the  gold  output. 

In  accordance  with  the  Report  a  Dividend  of  5  per  cent,  would, 
under  ordinary  circumstances,  have  been  paid  to  Shareholders  on 
the  24th  September.  In  view,  however,  of  the  existing  financial 
crisis,  which  renders  unavailable  the  bulk  of  the  Company's  usually 
liquid  resources,  the  Directors  have  decided  that  the  payment  of 
the  Dividend  must  be  postponed,  and  they  trust  that  Shareholders 
will  readily  recognise  that,  under  the  circumstances,  no  other 
course  was  possible.  THOMAS  HONEY. 

Zlrd  Septemb>^i\  1914.  Lomhii  i^cr^turv. 


BALANCE    SHEET,    30th    JUNE,    1914. 


Db.  CAPITAL  AND    LIABILITIES. 

£        s.    d.  £        s.    d. 

Authorised    Capital    (under    Resolution    of 

23rJ  November.  1906) 4,500,000    0    0 

of  which  £4,345,000  Is  Registered  Capital. 

Capital  Issued        3,950,000    0    0 

Reserve  Fund         250,001    0    0 

Sundry  Creditors 474,635  15    3 

Dividend  (No.  17)    ot    5  per  cent,  declared 

20tb  June 197,500    0    0 

Profit  Appropriation  Account — 

Balance     170,625    8    6 

Contingent  Liabilities- 

Uncalled  Capital  on  Investments,  *c.         ...         44,306  18    1 


£6.042,661    3    9 


ASSETS. 

Investments  in  Stocks  and  Shares 

Minine  Properties  and  Advances  to  Mining  Companies... 

Real  Estate' and  RulMings       

Loans  on  Mortgage  and  Real  Estate  

Loans  at  Short  Call  on  Market  Securities  ...         £590,750 
Sundry  Debtors  and  Dividends  Accrued    ...  285,545 


Cash  at  Bankers  and  in  hand 
Office  Furniture,  &c. 


7 

3 

56,069  18 


Ok. 

£        9.    d. 

3,221,783  18    1 

63.424    8    9 

650,888    2    6 

168,694    9    5 


932.365    9    2 
6,604  15  10 


£5,042,661    3    9 


PROFIT  AND   LOSS  ACCOUNT  fop  the  Year  ended  30th  June,  1914. 


Dr. 
To  Directors'  Fees,  Salaries,  Office  and  other  Expenses,  Joban  ncs- 
burg,  London  and  Paris,  less  Amounts  received  from  other 

Companies 

Balance,   being   realised    Profit    (or    the   year    carried    to 
AppropriatlOD  Account 


30,781  15  5 
199,595  15  7 
£230,377  11     0 


By  FroBts  realised  on  Stacks  and  Shares,  Dirideads,   Com- 
missions and  Sundry  Receipts,  less  Amounts  written  off    ... 


Ob. 

£      B.    d. 

230,377  11    a 


£230  377  11    0 


PROFITS   APPROPRIATION   ACCOUNT. 


To  Dividend  No.  17  ol  5%  declared  20tb  June,  1914 
Balance  carried  to  Balance  Sheet  


£      s. 

197,600    0 
170,625    8 


By  Balance  of  Profit  and  Loss  Account  at  3etb  June,  1913 
Do.  at  30th  June,  1914 


£368,026    8    6 


£  8.  d. 
168,429  12  11 
199,595  15    7 

£368,025    8    S 


Directors. 


S.  B.  JOEL,  Chairnmn, 
A.  R.  STEPHENSON,  , 
We  report  that  we  have  examined  the  above  Balance  Sheet,  dated  tiie  30th  June, 
1914,  with  the  books  and  vouchers  of  the  Company  in  Johannesburg,  and  have 
obtained  all  the  information  and  explanations  we  have  required  as  Auditors-  In 
our  opinion  sueh  Balance  Slieet  is  properly  drawn  op  so  jis  to  exhibit  a  true  and 
correct  vi^w  of  the  state  of  the  Company's  affairs  according  to  the  best  of  oar 
informatiou  and  the  explanations  given  to  us,  and  as  shown  by  the  books  of  the 
Company.     We  have  also  verified  the  securities  in  Seuth  Africa. 

HENRY    HAINS,   1      ,„,,.,,_ 
J.  P.  O'REILLY,    \     Auditors. 
Incorporated  Accountants. 
JotaooDesbnrg,  6:h  July,  1914. 


THOMAS  HONEV,  Secretary. 
■We  report  to  the  Shareholders  that  we  haveandited  the  Accounts  ot  the  London 
Office  of  the  Johannesburg  Consolidated  Investment  Company,  Limited,  dated 
30th  June,  1914.  and  have  obtained  all  the  iatonuatlon  and  explanations  we 
have  required.  The  Audited  Accounts  ot  the  Johannesburg  Office  have  been 
properly  iucorp3rated  in  the  above  Balftnc3  Sheet  ami  Proflt  and  Loss  Aocount. 
and  in  our  opinion  the  Balance  Sheet  la  properly  drawn  up  so  as  to  exhibit 
a  true  and  correct  view  ot  the  state  of  the  Company's  affairs  according  to  the 
best  of  our  Information  and  the  explanations  given  to  us  and  as  shown  by  tlie 
Books  of  the  Company.    We  have  also  verified  the  Securities  In  London. 

CHATTERIS,   NICHOLS   AND   00.,    )     ^ojt,,,^ 
Chartered  Accountants,  f 

London,  E.C.,  5th  Angust,  1914. 


St'ptoinber  2^.,    I  "J  14.] 
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GUANAJUATO     POWER    AND 
KLKCTKU"   COMPANY. 

URST  MORTOAOK  SIX  TKH  I'KNT,  TIIIIITV- 
YKAK  (iOl.ll  HON' US. 
The  CoiiiHitis  iliu'  t»»'tolM'r  Ut  iiovt  "n  tlic 
ittiovo  Bonait  will  \tc  puul  ou  und  iiTtiT  titnt 
il:ito  ut  the  I'oiintini;  Housv  uf  Mt'tt^ti*.  Willinm 
P.  Itonbnght  iiutl  I'lUiipttny.  Ifa  (iwrjri'  Street. 
Uun.sioii  UoUiie,    K.C. 


ONG      ISLAND 

i     KIVK      VV.n      CKNT. 
MOUTGAUE   BONDS. 


RAILROAD 

tONSOU  DATED 


The  Quarterly  Coupons  duo  l>t  October.  1914, 
in  New  York  on  the  nboTc  Bond:*  witl  bo 
r:ishetl  on  nnd  after  thnt  diiy  nt  the  exehnnge 
«f  J-I.K)  per  1'  at  the  Counting  House  oi  the 
jinderi<i|;ned. 

ROBERT  BENSON  AND  COMPANY. 

No.  31   Bishopsg^ate,  E.C. 


H, 


HOLURON, 

I'KlKHAM. 


LLMITED 


The  Shntv  Transfir  Registers  (Orainary 
Shares)  will  Ik  Close<l  from  SeptemlxT  23r(l 
to  30th.  iHtth  tluys  inclusive,  to  prepare 
W,Trrant>  for  the  Interim  I>ivid"nd,  ;.t  ll.e  n  te 
of  6  per  cent,  jjer  ;tununi.  pavrtlile  (letober  1. 
Bv  Oriler  of  the  BourJ, 

V.   K.    DAVIS, 

Secivtary. 
.September   18th,   :9a4. 


A 


KMY  AMD  MAVY  OO-OPKKA. 

TIVE  SOC'IKTY.  LlMITKl).  105 

VlCTOniA     STREET,      »  ESTMIXSTEU, 
LONDON.    S.W. 


INTERIM  DIVIDEND. 
.\n  Interim  Dividend  of  1«-.  per  1*'.  shiire  (free 
of  Income  TaxJ  will  be  payable  oo  and  after 
the  16th  Octob*^r.  In  the  case  of  Shareholders 
having  Deposit  Order  Accounts  the  Dividend 
will,  unless  already  otherwise  requested,  be 
credited  to  such   accounts. 

To    Shareholders    not    having     Deposit     Order 
Accounts   Warrants   will   be    sent. 
Bv  Order, 

H.  M.  BEAMER. 

Acting  Secretnry. 
16th    September,  1914. 


CITY  OF  CALGARY  FOUR- 
ASnAIIAI.K  TER  CENT.  DEUEN- 
TIRES.    192ai9i7. 

The  Coupons  fallini:  due  1st  October.  1914,  on 
the  ubovi'. mentioned  Debenturen  shoulil  b.'  pre 
M'ntiKl  betwiH-n  the  hours  of  10  and  2  o'elo.k 
iSalurdiivs  excepted)  at  the  Hank  of  Montreal, 
47  Threadnc'ille  Street,  Ixindon,  or.  nt  the 
optum  of  the  holders,  at  the  Bank  of  Montreal, 
CnlBary,  Toronto,  or  Montreal.  Three  clear 
days  rV'iiuired  fiir  examination.  Ll.t»  may  bo 
obtained  uu  application. 

For  Bank  of  Montreal, 

O.  C.  CASSEl.S, 

Manager. 
47  Threadneedlc   Street, 
25th  September,  1914. 


THE  RUENOS  AYRES  CiREAT 
SOITHKRN  RAILWAY  COMPANY, 
LIMITED. 

NOTICE. 
The  Directors  of  the  Buenos  Ayrcs  Great 
Southern  Rnilwav  Company,  Limited.  Hereby. 
Give  Notice  that  the  Transfer  Books  and.  Regis- 
ter of  Members  will  be  Closed  frnni  Thursday, 
the  1st  October,  to  TTednesdny,  the  14th  October, 
both  davs  inclusive,  for  the  preparation  of  the 
Warrants  for  interest  on  the  Five  per  Cent. 
Treferenee  Stock,  the  Four  per  Tent.  Extension 
Shares,  1914  (19U  issue),  the  Four  per  Cent. 
Extension  Shares.  1914  (1913  issue)^  nnd  the 
Dividend  on  the  Ordinary  Stock  for  the  half- 
year  ended  30th  June,  1914. 

By  Order  of  the  Board, 

A.    GIET,   Secretary. 
Dated  this  24th  day  of  September,  1914. 
Offices  of  the  Company — 
River   Plate  House, 

Finsbury   Circus,    Tjondon,   E.C. 


NEW  SOUTH  WALES  THREE- 
ANDAHALF  PER  CENT.   STOCK,  19i4. 
and 
XEW    SOITII    WALES    THREE    PER     CENT. 
STOCK,   1935. 


The     Agent-General     for     New     South     Wales 
Hereby  Gives   Notice  that  the  Bank  of  England, 
London.  E.C,  will  pay  on  and  after  1st  October 
r.ext  the  Half-year's    Dividends  then  falling  due 
in    Ixindon    on    the    Threeand-a-Half    per   Cent. 
Stock,    1924,    and    Three    per   Cent.    Stock.    1935. 
issued  by  the  Government  of  New-  South  Wales. 
T.  A.  COGHLAN. 
Agent-General   for  New  .South   Wales. 
New  South  Wales  Government  Office. 
12J-12S  Cannon  Street,  London,  E.C, 
22nd   September,    1914. 


N 


EW SOUTH  WALESGOVERN. 

MENT  DKBEN'IUKES. 


The  Agent-General  for  New  South  Wales 
Hereby  Gives  Notice  tl.at  the  Loudon  County  and 
"VTestminstcr  Bank,  Limited,  Lothbury.  London, 
E.C,  will  pay,  on  and  after  1st  October  next, 
the  Half-year's  Interest  then  falling  due  in 
London  on  the  Debentures  maturing  on  1st  Octo- 
ber, 1322,  issued  bv  the  Government  of  New 
South  Wales. 

Coupons  and  claims  for  interest  must  be  left 
three  clear  days  for  examination,  and  forms  for 
specifying  the  same  may  be  had  on  application 
at  the  London  County  and  Westminster  Bank, 
Limited. 

T.  A.  COGHLAN. 
Agent-General    fur  New  South 
New  South  Wales  Government  Uffice. 
I23-l?5  Cannon  Street.  London,  E.C 
22nd  September,   1914. 


Wale 


c 


HINESE  GOVERNMENT  FIVE 

PER  CENT.  GOLD  LOAN   OF  1912. 


NOTICE      IS     HEREBY     GITEN     that     the 
Coupon    on   the   Bonds   of   the   alwvo   Loan,    due 
30th  September,   1914,   will   be  paid   on  and  after 
that  date  (Saturdays  excepted)  in  England  at;  — 
LLOYDS   BANK' LIMITED, 
74  Lombard    Street, 
London,   R.C. :  or   at  the 
CHARTERED      BANK      OK      INDIA,      AFS- 
TRALIA   AND    CHINA, 
38    Bishopsgate, 

London,   E.C. ;   or    at  th" 
BRITISH    BANK     FOR    FOREIGN     TRADE, 
LIMITED. 
48  Bishopsgate, 
London,    E.C. 
The    Coupons    must    be   left    three   clenr    days 
/excluding  Saturdays)  for  examination   previous 
to  pajrment. 

British  Bank  for   Foreign  Trade.   Limited. 
O.  H.  BUtTERFIELD, 

Manngtf. 
48  Bishopsgate,   I^ndon,  E.C, 
2l9t  September.  1914.  ' 


NEW  ISIODDERFONTEINGOLD 
MINING    COMPANY.    LIMITED. 
{Incorporated   m    the    Transvaal.) 

NOTICE     TO    SHAREHOLDERS. 

The  Seventeenth  Ordinary  General  Meeting 
of  Shareholders  for  the  year  ended  50th  June. 
1914.  will  be  held  in  the  Board  Room,  The 
Corner  House.  Johannesburg,  on  Monday.  16th 
November,  1914,  at  12  noon,  for  the  following 
business 

1.  To    receive     and     consider    the    Balance 

Slieet   and   Accounts    for  the   year  ended   30th 

June.  1914,    and   the  Reports  of  the   Directors 

and   .Auditors. 

2.  To  elect  Directors  in  the  place  of  thoso 
retiring  in  accordance  with  the  provisions 
of  the    Company's   Articles   of   Association. 

3.  To  determine  the  remuneration  of  the 
Auditors  for  the  past  audit,  and  to  appoint 
Auditors    for   the   ensuing   year. 

4.  To  transact  any  other  business  which 
may  be  transacted  at  an  Ordinary  Genera! 
Meeting,  or  which  is  brought  under  considera- 
tion bv  the  Report  of  the   Directors. 

The  Share  Transfer  Books  of  the  Company 
will  l)e  Closed  from  the  16th  November.  1914, 
to  the  22nd  November.  1914.  both  days  inclusive. 
Holders  of  Share  Warrants  who  desire  to  be 
present  or  represented  at  the  Meeting  must 
produce  their  Share  Warrants  for  may  at  their 
option  deposit  same)  at  the  places  and  within 
the  times   following:  — 

(n)  At  the  Head  Office  of  the  Company,  in 
Johannesburg,  at  least  twenty-four  hours 
before  the  time  appointed  for  the  holding 
of  the   Meeting. 

(ft)  At  the  London  Office  of  the  Company, 
No.  1  Tyoridon  Wall  Buildings.  London.  E.C.. 
nt  least  thirty  days  before  the  date  appointed 
for  the  holding  of   the  Meeting. 

(c)    At     the    Office    of    the     Cr^'-dit     Mobilier 
Franpnis.   30   and  33   Rue   Taitbout,   Paris,    nt 
least    thirty    days    before   the    date    appointed 
for   the  holding  of  the   Meeting, 
nnd    must   otherwise   comply    with    the    "Condi- 
tions  as  to  the   issue  of  Share    Warrants  "   now 
in    force. 

I'pon  such  T>roduction  or  deposit  a  Certificate, 
with   Proxy   Form,    will   be  issued,   under  which 
such     Share     Warrant    Holders    may    attend    the 
Mcctin?  either  in  person  or  br  proxv. 
By   Order  of  the    Board". 

RAND    MINES,   LIMITED, 

Secretaries. 
C.   C.  BEATTSIONT. 

Assistant    Secretarv. 
H^nd  Officp — 

Thf*   Corner   House. 
Johf nn«*sbnrg.    Transvaal, 
26th  September.   1914. 

UNION    BANK    OF    CANADA. 
Incorporated  1865.    Head  Office,  WKNIPFC: 


miLADELl'HI.V 


Hi 


(OMPANY. 


DIVIDEND  No.  132. 

ritt.liarK.    !'•>  .   September    18th.  19M. 
The  Dlreclom  hove  thiiday  declared  »QOARTBBLT 
mVlDKNDoI 
ONE  AND  TMREli-FOURTMS   PER  CENT. 

oil  tho  CUMMuN  .-^r  KK.  iiaynblo  in  Si-rlp  of  the 
Company,  November  20''.  1914,  to  Stoekholdcrj  of 
reconi  o'otolK-r  Ul,  1914,  naid  .Scrip  bt\nii  rodecmablo 
at  the  option  of  ttie  (.'onipHtiv  on  or  b<-foro  May  l-Ht 
1916.  and  biiirinit  inUT.-itt  untd  late  uf  redemption  at 
tkc  rate  of  7  iht  cent.  ( 7'\> )  per  annum,  payable  ieini- 
annualiy.    Certillcato^  wlit  be  maile<l. 

C.  J.  I1H.M;S,  Jim.,  Tre.iiUrer. 


►  HILAUELPHIA 


COMPANY. 


DIVIDEND  No.  4. 
Plltsburg,  Ta  ,  September  18th,  1914. 

Till'     Direetors     havi'     this     dov     deelnred      a 
.SElll-.V.V.N'r  VI      DIVIDKSI)    of' 

THREE  PER  CENT. 
on   the   SIX    I'KIl   CKNT.    crMUL.\TIVF.   PRE- 
FKUUEI)  .STOCK,   payable  November  2nd,  1911, 
to     Stnekholders    of    reeord    October    1st,     1914. 
Cheques   will  be   mailed. 

C.  J.  BRAUN,  .lun  ,  Treasurer. 


ENGLISH,      SCOTTISH     AND 
AUSTRALIAN    DANK  (Limited). 
Head  Office    38  Lombard  Street,  E.O. 

SoDsorlbed  Capital    £1,078875    0    " 

Paid^p  Capital 539,437  10    0 

Further  Liability  of  Proprietors 539,437  10    0 

Reserve  Fund 300,000    0     0 

LETTER.S  OF  CREDIT  AXD  DRAFT.S  on  tho 
Branches  and  Agencies  of  tLe  BanIc  in  Aa^traliacao 
be  obtained  at  the  lieod  Office  or  through  the  Ageat-'i 
of  the  Bank  in  the  chief  Provinchii  Towns  throughout 
the  United  Kingdom. 

REMITTANCES       made       by       TELKORAPHIO 

TRASSFBR.     BILLS    NEOOTIATEl)  or    (orwardi.l 

for  OOLLEOTION.      BANKING    and   E.tOHANGE 

business  of  eTery  description  transacted  withAustraila, 

E.  M.  JANION,  Uanager. 

LONDON      AND      BRAZILIAN 
BANK,  LI.\IITKD. 
7  Tokcnhouae  Yard,  E.O. 

SUBSCRIBED    CAPITAL,     126,000 
Shares  of  £20  each   £2,500,000 

PAID-UP  OAPIT.AL 1.250,000 

RESERVE  FUND 1,400,000 

Branch^  in  Brazil  at  Rio  de  Janeiro,  Pari,  Geara 
Man:ios,  Pernambuco,  Baliia,  Santos,  Sao  Paula 
Ourityba,  Rio  Grande  do  Sul,  Porto  Alegre.  River 
Plate. — Buenos  Ayres.  Rosario,  and  Montevideo. 
United  States.— New  York  (Agency).  France.— Paris 
(5  Rue  Scribe).    Portugal. — Lisbon  and  Oporto. 

Agents  or  Oorrespoudent<»  in  aii  the  principal  cities 
of  Brazil,  Uruguay,  Argeutlua,  the  United  States  and 
Europe. 

Drafts,  Letters  of  Oredit,  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego. 
tiated  or  sent  for  collection,  and  every  description  of 
Banking  business  undertaken. 


T 


HE  ANGLO-EGYPTIAN 

BANK,   LIMITED. 


Subscribed  capital £i.6oo.ooa 

PAID  UP,£500000.        RESERVE  FUND, £680,000. 

Branchy  :  ■  lexandria,  Cairo,  Beni-Souef,  Man- 
Bourab,  Port  Said,  Tantah,  Zagazig,  Khartoum,  Malta, 
Gibraltar,  Paris. 

BANKJCR3  :  The  Bank  of  England,  The  LondoQ 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Baakiog 
bofliness  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  trareUers  proceeding  to  Egypt  and 
elsewhere. 

Deposits  received  for  one  year  at  4  per  cent,  per 
annum. 

On  current  account?,  Interest  at  the  rate  of  2  per 
oent.  per  annnm  allowed  on  minimum  monthly 
balances  provided  they  do  not  fall  below  the  sum  of 
C200. 

27  OiementR  Lane,  Lombard  Street.  E.O. 

SPECIAL  NUMBERS 

of 

rrHE     srrATisrr 


Pald-up-Capital    t6.000.000 

Rest  and  UndiTidcd  Proa  te  ...  $3,600,000 
Total  AsseUover J80.000.000 

LONDON  OFFICES  {   L^„'':^?.'T.?.™'"?''J'^' 

I     CO  HAYMARKET,  S.W. 

London  CoMMrmm  :  J.  Leieh  Wood.  Esq.,  C.ST.G 
Hon.  Sidney  Peel  :  F  W.  Ashe.  Baq. 
The  Bank  having  over  300  Branches  in  CANADA 
from  Atlantic  to  Pacific,  and  AE:ent?  in  all  the  principa  1 
Olllcs  in  America,  hafl  exceptional  facilities  for  trans- 
acting a  Kent^rat  Bankincrand  Exclian^re  business  with 
Canada  and  the  Cnited  States.  Collectioos  and  Corre> 
■poDdence  invited. 


Banking  Section 

American  Railroads  Section 

Insurance  Section 


Poet  Free,  Inland   t/1. 
,,  Abroad  1/6, 

The  Publisher, 

SI  Cannon  Street,  London,  B.C 


Is 
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rrxxA'W's  pbbases  fob   cose  teXiEgxapht. 


-^        _^-  /^     J  0°  ■  ^^^  pl*tti  Ufing  up  the  last  500  miUiona  of  Whitelftw*! 

A       Pull        Phrase       Code        2,600    mmions     two-letter-difference    words,     and     leaving 
MOO    mmions   (2  tall   sets  of   8   Fignres)  tor  Tablet  for   Firm  Offer  and   other  Tabulated  BuilneM. 

Spboiuxn  Copy  will  bb  sent  on  application. 

Tka  Tarlooi  selections  of  Artificial  and  Dictionary  words  and  the  Qaotatlon  Tables,  now  long  In  om, 

continue  as  before,  and  have  been  duly  certificated  by  the  International  Biamining  Committee. 


WHrTELAWa,  39  Umtam  street,  London,  E.a     PALMER,  HOWE  &  CO.,  Manoheeter. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  Th*  Canadian  Newspaper  for  Jnvtstor$," 

It  tke  most  widely  read  and  influential  financial  paper  In  the  Domiaion.    Its  trtlstss  are  wriWei  »y 
msB  who  know  Canadian  eonditions  thoroughly,  and  its  forecasts  are  rsliable. 

The  Investor  In  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advaataf  eons 
Inveftments  tor  their  capital,  should  study  its  columns  regularly.  It  is  an  nneioelled  medium  for 
Ue  announcements  ot  Banks,  Bond  Houses,  Financial  Agents,  Trust,  Loan,  Insnranes  and  Bml 
XsUte  Companies,  Mining  Equipment,  Ac,  and  all  advertisements  designed  to  reach  the  wealthy 
aad  Influential  classes  all  over  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  five  reliable  aud  unbiassed  advice  by  mall  on  any  matur  of  Investment  Interest 
free  to  subscribers. 

Send  2  penny  itampt  for  Specimen  Copy, 

GREAT  BRITAIN  and  COLONIEa  12i.  63.  per  ajui«Bi. 
FRANCE  aud  other  EUROPEAN  COUNTRIES  IBs.  6d.  pet  kmBom. 

BRITISH    OFFICE— 88   FLEET    STREET,    LONDON,    E.G. 

MEAD  OPFICB— TORONTO,  CANADA. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any   standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North-Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

8i  Fleet  Street,  E.G.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


THE    STOCK    EXCHANGE. 

NOTICE. 
Members  of  tbe  Stock  Exchange  are  not  allowed  to 
RflvertUe  for  bueinpss  purposes  or  to  is-^ue  circularB  to 
persona  other  than  tlicir  own  principala. 

Persons  who  advertise  ns  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  o(  the  Committee. 

Members  issuing  Comract  Notes  are  require«i  to  om 
Boch  a  form  as  will  provide  that  the  words  "  Memt>«r 
of  the  Stock  Kxcliange,  London,"  shall  immediately 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  eeen  at  the  BarthoU^ 
mew  Lane  entrance  to  tbe  Bank  of  England.  Off 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  tbe 
Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London,  E.O. 


UNION- 
CASTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook<S!  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 

eto. 

other  information 
Office,  3  Fenchuroh 
West-end   Agency : 

12.J  Pall  MaU,  S.W. 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.-D.  B.  T.\R.\FOREV.\L.\.  SONS  is.  CO. 
Booksellers,  Bombfty. 

JAPAN.— Z.  P.  MARUYA  &  CO..  LTD..  11  to  IS 
Nihoutoshi  Tori  Snnchome,  Tokyo,  .ind  28  Bentca 
Dori  Nichomc,  i'okoliama;  Y.  OKCK.^,  Sihoo- 
biishi,  Tokyo. 

EGYPT.  -  F.  DIEMEK.  Shepheara'i  BuUdings,  Cairo: 
THE      .\SGLO-AMERI0AN      BOOKSELLINO 

DEPOT,  Port  Said. 

SOUTH  AFRICA.— CESTIIAL  NEWS  AGENCY, 
Jitluiiinesburg.  liloemfontoin,  aud  Durban ; 
WILLIAil  DAWSON  &  SONS,  Capetown, 
Joh.innesburg  and  Durban. 

AUSTRALIA.— GORDON  .t  GOTCH.  Melbourne, 
f-y.liuy,  Brisbane,  and  Perth  ;     0.   W.   RIOBY 

.Vdrliii.le. 

NEW  ZEALAND.— Fr>ICTOR  &  CO.,  DuncdiD ; 
S.  i  W.  MACK.iY,  Wellington. 

CANADA.— HAROLD  A.  WILSOK  &  CO..  LTD, 
35  King  Street  West,  Toronto :  WILLIAM 
DAWSON  &  SONS,  Manning  Chambers,  Toronto, 

j         and    Montreal:     A.    T.    CHAPMAN.    2,407    St. 

I  Catherine  Street,  Montreal  ;    SELLS,  LTD..  302 

Shaiiglinessy  Buildings,  McGiU  Stnx't.  MontreaL 

UNITED  STATES.— INTERN.*.TIONAL  NEWS  CO. 
1  83-5  Dunne    .■>trect,   New    York;     BRENTANO 

Cor.  5th  Avenue  and  27th  Street,  Ne-.v  York,  and 

1,015  Pennsylvania  Avenue,  Washington,  D.C. ; 
I         SUBSCRIPTION  NEWS  CO.,  Oak  l>ark,Coic»go: 

OLD    CORNER    BOOKSTORE,     27-9    Bromfleld 

Street,  Boston,  Mass. 

FRANCE.— W.  H.  SMITH,  Rne  de  Rivoli,  Paris; 
GALIGNANl  LIBRARY,  224  Rue  do  Rivoli, 
Paris:  HACUETTE,  113  Rue  Iteaumur,  Paris; 
MOXS.  BEALL,  2  Rue  Gaston  St.  Paul,  Paris: 
and  at  uU  kiosks  on  tbe  Grande  Boulevards. 

HOLLAND.— J.  H.  DE  BUSSY",  Rokin60,  Amsterdam; 
i;i;i!K.  SCHRODER,  Rokin  50,  Amsterdam:  F. 
XOOl'.DHOf  F,  C  Boterlngestr.iat,  Grouingen. 

SWITZERLAND.— ALBERT  SCHMIDT. Bale. 


SeptoniluM-  20,  l'il4.] 


AUSTRALIAN     MUTUAL 
PROVIDENT    Society    (A.IVI.P.) 

The  LARGEST  and  MOST  PROSPEROUS  Mutual  Life 
Office  in  the  British   Empire. 

ASSETS         ....  £32,000.000 

ANNUAL   INCOME  ^loOOluOO 

V»l.i«lioii  Ui'port  ii'.iblishoJ  and  Bonuses  .liv'.l.-.l   <■.■.  ,,i!!. 

37  THREAONEEOLE  STREET.  LONDON,  E.G. 


THE     STATIST.  fi2|_ 

REFUGE  ASSURANCE  COMPANY  Ltd 


Replacement  of  Capital. 

Directors  of  Public  Companies  cin  m.'\kc  provision 
for  repayment  of  Debentures,  Manufacturers  for 
Depreciation  in  Plant  and  MachineO'.  »iid  Property 
Owners  for  the  fallini;  in  of  Leases,  by  efFectinR  a 
Capital  Redemption  Policy  with  theStandard  Life  Co. 

MAXLML'M   SECURITY.  MINIMUM    EXPU.NSK. 

Write  Uir  l.c.l'UI  "  I.    I    " 

The     STANDARD     LIFE 

Assurance    Co.  Estd.  1825. 

Head  Office  :     EDINBURGH  :     3  Georie  Street. 

I. on. Ion  :     S.>  Kin«  \Vilii.ini  Street.  K.C.. 
.in.!    '   Pai;   M.ill   i:,<«l.  S.W  .  Dublin:    50  D.iwson  Slioit. 


QUARTERLY    VOLUMES. 

Now  Rkadt. 

YOLXJIVIE    LXXX. 

(Apbii,-Jcke,  1914) 

OF 

THE  STATIST 

(FULLY    INDEXED.) 

A  rentable  time-saver  for  all  who  direct,  control, 
or  possess  wealth. 

HANDSOMELY    AND     STRONQLY     BOUND. 
PRICE  12s.  6d.     BY  POST,  13s.  6d. 

Address:  THE  PUBLISHER, 

The  Statist,  51  Cannon  Street,   London,   E,C. 


SUBSCRIPTION   TO   "THE   STATIST.' 

TO   INCLUDE   ALL   SUPPLEMENTS. 
Payable  i"  A'!vonce. 


Inland. 

OsbTeab,  £110     0  I  HilfYear,  £0  15     0 

(Post  Free.) 

For  Colonies  and  Abroad  {within  Postal  Vnion). 

Okb  Yrab,  £1  17     4  I  Half-Year,  £0  18     8 

(Post  Free.) 

Officeb  :  51  Cannon  Street,  E.G. 


IMPORTANT  NOTICE. 

All     Editorial     oommunications     should     be 


addressed  to  the  Editor. 


Business   communications  should  be  addressed 

to  the  Manager, 

THE  STATIST. 

51  Cannon  Street,  London,  E.G. 


Chleromco:  OXFORD  STREET,  MANCHESTER. 

Promlum   Income  (1013)    Exceeds   £3,380,000 
Funds  (1913)  Exceed  ...        £10,000,000. 

lllli^l  wllb  t!io  Siillounl  Aaiii'.nniiiiiU'd  Approvul  So-Nty  lur  ,'5:«;.>  liin jrino, 


IMPORTANT  NOTICE. 

In  the  circumstances,  Sub- 
scribers on  the  Continent  must 
expect  delay  or  even  non  delivery 
of"  THE  STATIST"  until  the  resto- 
ration   of   normal    postal    facilities. 
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Jan.  29, 


B.l-VK 
ES01.ASI) 
R.VTE. 
% 


5 
6 
10 
8 
4 
3 


Ban^s. 
Notice. 

% 

2^ 

3 

3^ 

4 

5* 

4 

2i 

U 


— DEPosrr  Ratks.- 


^DlSCOUXT  H0t91».-N 

Oit.L.  Notick. 

o/_  % 

3i 


1h 

3 

5 
4i 


5J 

2! 
1} 


•  Head   Otfice  and   Metropolitan  Branches  onI> 


Discount  Rates  :— 

Bank  Bills 
Trade  Bills 


60  Days. 

O' 

3i 


3  Months. 
% 
3i 
5 


3§-| 
5i 


6  MONTH:*. 

% 

3i-f 
5i 


MONEY. 


The  Bank  of  England  continues  to  attract  gold  on  a 
large  scale.  Thursday's  return  showed  that  at  the 
close  of  Wednesday's"  business  the  coin  and  bullion 
amounted  to  very  "nearly  olj  millions  sterling.  It 
will  be  recollected  that,  in  addition  to  this,  the  Bank 
holds,  "earmarked"  for  the  Imperial  Government, 
four  millions  of  the  metal  now,  having  during  the  week 
"  earmarked  "  another  half-million.  There  are,  like- 
wise, other  sums  "  earmarked  "  for  other  British 
Governments.  The  total  in  tlie  Bank,  therefore,  is 
rapidly  approaching  to  60  millions  sterling.  The  sum 
appearing  in  Thursday's  return  shows  that  the  Bank 
is  now  stronger  than  it  has  ever  been  since  the  Bank 
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Charter  Act  was  passed,  now  69  years  ago.  The  pre- 
vious highest  ever  recorded  was  in  1896,  the  year  after 
the  breakdown  of  the  mining  lx>oni,  the  Jameson  Raid, 
and  President  Cleveland's  Venezuela  Message.  It 
was  then,  however,  over  two  millions  less  than  it  is 
at  present.  As  the  produce  of  the  South  African 
mines  is  being  accumulated  locally  to  the  credit  of  the 
Bank  of  England,  before  the  year  is  out  the  showing 
will  be  a  very  remarkable  one. 


Nevertheless,  the  Bank  has  very  wisely  decided 
not  to  put  down  its  rate  of  discount.  In  times  like 
the  present  a  very  low  rate  is  not  advisable.  If  the 
Bank  is  able  in  the  future  to  avoid  putting  up  the  rate 
we  shall  be  very  fortunate.  Moving  the  rate  up  and 
down  is  objectionable  whenever  it  can  be  avoided.  And 
while  we  are  engaged  in  one  of  the  most  formidable 
wars  in  which  we  have  ever  been  involved,  it  cer- 
tainly is  not  advisable  that  money  should  be  made 
unduly  cheap.  What  is  above  everything  to  be  aimed 
at  is  to  give  all  the  accommodation  that  is  necessary 
to  trade,  so  that  it  may  e.\pand  wheresoever  possible. 

Meanwhile,  it  is  very  gratifying  to  find  that  con- 
fidence is  reviving.  In  spite  of  the  regrettable 
destruction  of  three  cruisers,  and  of  the  annoying 
pranks  of  the  Emdon,  there  is  undoubtedly  a  better 
feeling  in  the  City  than  there  was.  and  there  is  a 
general  expectation  that  there  will  be  very  much  less 
falling  off  in  trade  than  everybody  apprehended  a  few 
weeks  ago.  The  war  itself,  of  course,  is  creating  a 
veiy  considerable  demand  in  important  branches  of 
trade.  And  as  it  goes  on  it  will  maintain  that  demand. 
But  that  is  a  natural  result  of  hostilities.  What 
should,  in  addition,  be  aimed  at  is  that  trade  proper, 
that  trade  which  is  relied  on  in  peace  time,  should 
be  extended  as  far  as  possible;  that  every  accom- 
modation should  be  given  to  the  public;  and  that, 
while  there  should  be  no  undue  cheapness,  there 
should  be  also  avoidance  of  unnecessarily  high  rates. 


The  news  from  India,  as  we  point  out  elsewhere, 
is  encouraging.  There  is  a  much  better  feeling  than 
there  was.  There  is  a  general  expectation  that  the 
year  will  be  prosperous  and,  therefore,  the  usual 
Indian  demand  for  European  goods,  and  especially  for 
Lancashire  goods,  will  be  fully  maintained.  That  is 
not  only  fortunate  because  it  will  enable  Lancashire 
to  give  employment  on  a  full  scale,  but  it  is  also  a 
Sappy  circumstance  inasmuch  as  it  tends  to  lessen  the 
apprehensions  tliat  the  demand  for  Egyptian  cotton 
might  fall  off.  Everything  seems  to  point  to  a  good 
Far  Eastern  demand  for  British  goods  in  particular 
and,  amongst  the  rest,  for  cotton. 


Amongst  other  mattes-s  of  interest,  we  learn  that 
there  is  a  very  strong  French  demand  for  British 
commodities  of  various  kinds.  This  is  not  surprising, 
firstly,  because  of  the  invasion  of  so  large  a  portion  of 
the  soil  and  the  desperate  fighting  that  is  going  on; 
and,  secondly,  because  so  much  of  the  manliood  of 
France  is  engaged  either  in  actual  fighting  or  in  per- 
forming services  necessary  to  enable  the  fighting  to  be 
continued.  France  being  a  rich  country,  the  seas  being 
kept  open,  and  the  progress  of  the  war  leading  to  a 
strong  demand  for  commodities  of  every  kind,  especi- 
ally clothing,  and  so  on,  there  is  likely  to  be  a  very 
active  trade  between  this  country  and  France.  More- 
over, we  understand  that  many  other  countries  which 
are  not  at  present  engaged  in  the  war  have  been  buy- 
ing on  a  large  scale.  We  have  heard,  for  example, 
that  for  one  country  orders  were  offered  for  khaki 
which  would  have  practically  exhausted  the  whole 
available  supply. 

Those  who  look  too  exclusively  to  the  operations 
of  war  and  to  the  waste  of  wealth  which  accompanies 
those  0[)prations  too  often  forget  that  there  are  many 
countervailing  eventuaUties   which,   to  a  considerable 


extent  at  all  events,  act  as  a  set-off  against  the  waste. 
One  of  these,  of  course,  is  the  new  demands  that 
spring  up  because  of  the  hostilities.  Another  is  that 
ir.dustries  which  indirectly  may  be  subservient  to  the 
maintenance  of  armies  in  the  field  frequently  derive 
great  advantages  which  enable  those  engaged  in  those 
industries  in  favourably  circumstanced  countries  to 
make  advances,  which  they  probably  would  not  have 
been  able  to  do  in  times  of  peace.  There  is  a  third 
advantage  to  the  happily  placed  countries,  namely, 
that  the  less  fortunate  belligerents  may  be  so  driven 
out  of  certain  markets  that  they  may  lose  them  alto- 
gether, and  the  traders  of  the  more  fortunate  coun- 
tries may  thus  be  enabled  to  capture  markets  in  whicli 
they  played  but  a  small  rule  previously.  In  these 
ways  it  is  quite  possible  that  oin-  own  country,  and 
some  other  belligerent  countries,  may  really  prosper 
because  of  the  unprovoked  aggre.ssion  that  has  been 
made  upon  {.hem. 

The  foregoing  is  not  said  either  as  a  ])lea  that  war 
has  some  consequences  not  regrettable,  nor  is  it  even 
said  to  contradict  the  view  that  the  world  must  suffer 
from  so  great  a  calamity.  The  object  is  to  induce  the 
reader  to  take  a  broader  view  than  is  generally  pre- 
sented in  contemporary  comments,  and  to  recognise 
clearly  that  if  the  country  acts  with  enterprise,  in- 
telligence, and  resolution,  it  can  pluck  advantages  out 
of  evil  and  can  increase  the  great  trade  it  is  already 
carrying  on. 


All  this  will  be  lendered  more  easy  liy  the  fact 
that  the  Bank  of  England  is  gaining  so  enormously  in 
strength.  By-and-by.  when  we  can  more  clearly  fore- 
see the  course  of  the  war,  it  will,  we  hope,  be  possible 
to  put  down  the  rate  of  discount.  But  as  long  as  a 
great  German  army  is  able  to  maintain  itself  in  France 
so  near  to  the  very  capital,  it  would  clearly  be  unwise 
to  affect  a  confidence  which  no  competent  observer 
really  can  entertain,  or  to  expect  that  the  conflict  will 
be  of  short  duration.  The  Bank  of  England  is  doing 
wisely  in  keeping  the  rate  at  5  per  cent.,  and  we 
do  not  doubt  that  as  soon  as  it  can  safely  do  so  it  will 
put  the  rate  down  so  as  to  contribute  to  the  success- 
ful expansion  of  our  trade. 


On  Saturday  last  the  market  had  to  find  another 
£15,000,000  for  Treasury  bills,  making  a  total  of 
445,000.000.  The  money  was  easily  found  without 
having  the  slightest  influence  upon  the  value  of  short 
money.  This  is  due  largely  to  the  fact  tiiat  not  only 
is  there  less  dematid  .'or  money  owing  to  smaller 
trade  and  the  cessation  of  Stock  Exchange  business, 
but  especially  to  the  fact  that  the  Government  dis- 
bursements are  heavy.  Short  money  thi-oughout  the 
week  has  been  quoted  from  H  per  cent,  to  2  j)er  cent., 
whilst  weekly  fixtures  have  commanded  from  2-2 i  per 
cent.,  and  generally  the  lower  figure.  Open  market 
rates  of  discount  remained  on  the  basis  of  3  per  cent. 
until  towards  the  end  of  the  week,  which  meant  to  say 
tliat  brokers  had  some  difficulty  in  getting  fine  paper 
at  the  rate  and  had  no  difficulty  in  rediscounting  ■ 
bills  with  the  banks  at  a  substantial  pi'ofit.  Late  in 
the  week  the  market  hardened  in  consequence  of  the 
relatively  high  rates  at  which  the  India  Sterling  bills 
were  placed,  particulars  of  which  will  be  found  else- 
where, and  when  on  Thursday  it  became  known  that 
the  bill  moratorium  was  to  be  terminated  early  next 
month  the  market  became  distinctly  harder.  With- 
out going  into  the  merits  of  the  point  it  may  be  slated 
that  the  two  main  reasons  given  by  bill  brokers  for 
raising  their  discount  rates  were  that  the  notice  given 
for  the  termination  of  the  moratorium  was  far  too 
short  for  people  to  grasp  the  situation  and  make 
preparations,  and,  secondly,  that  trouble  might  be 
feared  uifless  some  of  the  joint-stock  banks  showed 
a  greater  disposition  to  help  the  market  than  might 
be  inferred  from  past  experience. 
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INDIA  STERUNG  BILLS. 

Tkndkus  weiv  roceivtH.1  ui  llie  bunk  of  J'jiij,'liiiui  on 
Wedufsdiiy  last,  for  .tl'.(tUU,(lO(.)  liuliii  l)ills  piiyuble 
SepU'nil)or  28.  1915.  The  total  lunount  applied  for 
was  i:;i.l88.(X)0.  Teudei-s  at  £9.5  los.  6</.  received 
about  65  per  cent.,  above  in  full.  The  bills  were 
placed  on  a  basis  equal  to  an  average  rate  of  discount 
of  i"4  Is.  0.5y(/..  thus  making  the  average  price 
obtained  £95  liSs.  11.41J.  per  cent. 


FRENCH  STERLING  TREASURY  BILLS. 

DvRisr.  the  past  week  about  f2,(XX),000  of  French 
Sterling  Treasury  bills  have  been  successfully  disposed 
of  in  the  London  market.  The  bills,  which  will  have 
a  currency  of  twelve  months,  were  placed  on  a  basis 
yielding  5  per  cent.  Tlie  proceeds  of  the  issue,  it  is 
understood,  will  not  involve  any  transfer  of  money 
from  this  country,  the  funds  thus  provided  being 
needed  to  pay  for  the  large  numbers  of  boots  and 
other  articles  that  have  been  ordered  in  this  country 
on  behalf  of  the  French  Governnipnt. 


NORWEGIAN  TREASURY  BILLS. 

An  otter  has  been  made  in  London  during  the  past 
week  of  twelve  months  Noiwegian  Treasury  bills  for 
about  £6(X),(X)t).  The  bills  were  placed  at  "about  941 
equal  to  an  average  discount  rate  of  5J  per  cent. 
About  tW'O-thirds  of  the  money  thus  raised  is  needed 
for  the  purpose  of  paying  for  material  and  other  stores 
purchased  in  this  country,  the  ordinary  method  of 
payment  having  been  rendered  difficult  owing  to  the 
present  condition  of  foreign  exchanges.  The  balance 
of  the  proceeds  is  on  account  of  coupon  payments  due. 
No  remittance  of  money  abi'oad  will,  of  course,  result 
from  the  issue,  the  proceeds  beiii?  retained  liere. 


BANK  OF  ENGLAND. 

The  "  other  ''  securities  in  the  Bank  of  England  are 
running  down  rapidly.  Thursday's  return  showed 
another  reduction  of  £.3,059,000,  bringing  the  total 
down  to  £110,732.000.  Besides  losing  this  money  the 
market  paid  £10.000.000  into  the  bank  to  the  credit  of 
the  public  deposits.  Against  a  total  loss  of 
£13.000,000,  however,  the  bankers'  balances  or 
"other"  deposits  are  only  £9,774,000  lower.  This 
was  owing  to  the  increase  in  the  reserve.  The  Bank 
of  England  received  gold  from  abroad  (or  it  had  gold 
abroad  placed  to  its  credit)  to  the  amount  of  nearly 
£2,224.000,  and  as  £728,000  came  in  from  the  country 
the  bullion  item  is  nearly  £3,000,000  higher,  making, 
with  a  contraction  of  £419,000  in  the  notes,  a  total 
increase  in  the  reserve  of  £3,373,000.  The  fact  that 
the  public  deposits  are  only  £10,000.000  higher. 
wheieas  the  market  paid  for  £15,000,000  of  Trea- 
sury bills,  indicates  the  Government  are  still  pay- 
ing out  liberally.  The  further  moderate  increase  in 
the  reserve  with  but  a  slight  change  in  the  deposit  lij- 
bilities  has  raised  the  proportion  of  reserve  to  liabilities 
fully  2  per  cent,  to  23.33  per  cent. 


MONEY  IN  NEW  YORK. 

The  jirincipal  feature  in  the  last  combined  return  of 
the  New  York  .Associated  Banks  and  Trust  Com- 
panies was  the  further  a<ldition  of  nearly  £13.000,000 
to  the  total  deposits.  Xotwitlistanding  this  big  in- 
crease in  liabilities  the  deficit  in  the  surplus  reserve  is 
only  £600.000  more  than  last  week  at  £7,680,000. 
This  was  due  to  the  considerable  addition  to  the  total 
reserve,  all  of  w-hich  was.  however,  in  legal  tenders. 
The  specie  item  fell  a  thousand  pounds,  but  the 
legal  tenders  rose  from  a  little  over  £15,318.000  to  the 
high  figure  of  over  £17,640,(X)0.  The  large  increase 
in  the  deposits  was  due  to  an  expansion  of  about 
£13. -500. 000  in  the  loans. 


POSITION  IN  INDIA. 

Wkknesdav's  applications  for  India  Council  bills 
showed  a  further  moderate  expansion.  Two  lacs  more 
than  last  week  were  applied  for,  and  the  total  sales 
were  but  slightly  below  the  amount  of  10  lacs  offered. 
The  minimum  rates,  however,  remained  the  same  at 
l.s.  3\id.  for  bills  and  l.s.  3|Jd.  for  transfers,  and  no 
alteration  has  been  made  in  the  amount  to  be  offered 
for  tender  next  week.  Of  late  years  the  Council  have 
generally  drawn  in  excess  of  their  budget  require- 
ments. So  far  to  date,  however,  the  drawings  this 
year  are  nearly  £6,000,000  below  last  year's  total  to 
date.  The  reverse  remittances  from  India  to  London , 
which  have  been  steadily  running  down,  were  this 
week  rather  larger,  the  applications  in  India  for  bills 
and  telegraphic  transfers  on  London  amounting  to 
£346,000,  as  against  £335,000  last  week.  The  allot- 
ment was  made  in  the  :pro|x>rtion  of  £197,000  in  bills 
and  £149,000  in  telegraphic  transfers. 

The  following  are  the  minimum  Rates  of  Discount 
current   in  India:  — 

Bombay  ..,  6  per  cent. (A.ug.  20,  *14)  |    Bengal ...  5  per  cent. (Aug.  7,  '14). 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last. 
September  23,  are  : — 

Bir,L!l.  I  TKLKfiltAPHIC   TRAXBFEItfl. 

Rate.         Tendered.         Accepted.        j  Rate.         Tendered.  Accepted. 

J.     It.  Rf.  Rg.         <«,       «.     d.  Ra.  R>.         % 

1    ift...       730,000         7,80,000    100    I  I    3Ji         2,00,000  2,00,000     100 

Offered.  Tendered.  Accepted. 

Grand  Total  ...   Re.  10,00.000         ...  Ri.  9.80.000     ...      R».  9,80,000 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum  Bates  obtaine/1  were  a?  follows:  — 


-  Bills. - 


/— Teleirrapblo  Transfers. —, 
R*<.     Averaire.    Mln'mam 
l,00,roO    1/3-968         l;3il 
1,00,000    1/3.968  l/3i; 


R»  Averntre.  HinlTniim. 

Bombay      ...  6,30.000  1/3  937  l/3;i     . 

Oalcatta      ...     30,000  1/3-937  1/3;J 

Madras       ...  1,20,029  1/3-937  l/SlJ       ...           —            —              — 

from  Aorll  t  to  Sept.  22  Inclusfve  the  Coanoil  have  granted  remittance 
tor  Rs.  5,49,54,861 ,  realising  £3.667,357  Op  to  Sept.  23  o(  last  Inanola 
year  th.-  total  Bills  and  Transfers  sold  was  Rs.14,1 7.59,605.  realising 
£9,478  045.  The  total  sales  for  the  week  ended  Sept.  22  amounted  to 
Rs. 7. 75, 029.  realising  £51,504.  The  amount  to  be  offered  for  tender 
next  Wednesday  will  again  be  1 0  lac?. 


The  following  are  tiie  details  regar 
by  the  Government  of  India  of  Sterling 
graphic  transfers  payalile  in  TiOndon  :  — 


September  24 

„       10 

3 

Auga8t27.., 

„       20 ... 

„       13 ... 

6... 


Tender.* 

Invited 

£ 

i.oro.ooo 

1,000,000 
1,000,000 
1,000,000 
l.OOO.OCO 
1.000,000 

1.0  0.0  0 

1,000,000 


Tenders 

Received 

£ 

346,000 

335,r00 

360.000 

474,000 

538,000 

632.100 

813,000 

1,031.000 


ding   the   sale 
bills  and  tele- 


Amoant 
Accepted 

£ 
346.000 
335,100 
360,000 
474,000 
538.000 
632,000 
813,000 
1,000,000 


SILVEB. 

Bar  silver,  which  a  week  ago  left  off  at  23Hd.  for 
cash,  fell  on  September  19  to  23-ftr(/. — the  lowest  price 
touched  since  early  in  March  1910.  Moderate  pur- 
chases have  been  effected  for  the  Continent,  and  a 
little  silver  seems  to  have  been  bought  on  the  idea 
of  a  bett<er  demand  for  India  shortly.  To-day  the 
price  was  fixed  at  2i\d.,  showing  an  improvement  of 
A(/.  on  the  week. 

Sent.  18      19 
London    ._    2i\}d.       23,% 
Exchange...    lliU        Hoi. 


i>l 

22 

25 

24 

25 

23; 

24J 

241 

241 

241 

vm 

1/JH 

1/3(3 

1/313 

1/3B 

GRAND  TR 


I>  A       AND 


TRAVEL  BY 


Writ*    (or  &11    Inform.-t:  : 
VHRU.  C.  8ALTEK.  Lur    i  • 
1M9  Cockspur  Stru>.'t.  Xr  .: 
-Phoce     Q«rr&c4 
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>totli  tolranjt 


TICKET  DAIt 

Settlement  /  Wed.,  Aug.  26  i 
Days.      I  —         I 


PAT  DAY. 

»Thurs.,  Aug.  13  I 
Thurs.,  Ang.  27  | 


OONBOLS. 


•  Deferred  to  October  14  for  both  General  and  end-Angnst 
Consols  Settlements. 

July  30.  Bank  of  England  rate  to  4  per  cent. 
,,     31.   Bank  of  England   rate  to  8  per  cent. 

Paris   Bourse  settlement   deferred   to   August  31. 
London  and   New   York  Stock  Exchanges  did  not 

open. 
Grcneral       securities       and       Consols       settlements 
deferred. 
Aug.     1.   Bank  of  England  rate  to  10  per  cent. 

„       3.  Bank  Holiday  extended  to  August  5  inclusive. 
,,      4.  War   declaration   Germany  and   England. 

German     Reichstag    authorises    extraordinary    ex- 
penditure     of      £265,000.000,      and      other 
measures.     (See  Timrs  of  August  10,  p.  5.) 
,,      5.  British  moratorium  of  month  to  September  4. 
,,       7.  Banks   reopen  and    issue  of   £1  Government    (Trea- 
sury)  not«6  (Currency  and  Bank   Notes  Act, 
1914).     Banks    empowered    to    borrow     Cur- 
rencj-  Notes  from  Government  up  to  20  per 
cent,     of     their     liabilities    on    deposit    and 
cunent  account. 
Bank  of  England  rate  to  5  per  cent. 
,,        8.  Bank  of   England  rate  to  5  per  cent. 
,,       12.  General    securities     and     Consols     .settlements     on 

London  Stock  E.xchange  further  deferred. 
,,       13.  Government    guarantees    bills    of     exchange     dis- 
counted at  the  Bank  of  England. 
Measure  for  holding  gold  in  Colonies  for  account 
of  the  Bank  of  England. 
„       19.   Issue  of  £15.COO,000  six  months'  Treasury  hiUs. 
,,       20.   Continental   bank    rates   reduced  :    France   6   to  5, 

Holland  6  to  5. 
„      26.  Issue  of  £15,000,000  six  months'  Treasury  bills. 
,,       27.   Parliament  approves  a.  War  Loan  Bill,  also  Courts 
(Emergency  Powers)  Act  providing  leniency 
to   debtors. 
Sept.       1.   British    moratorium    extended   to   October  4. 
,,         4.  Further  deferment  of  Stock  Exchange  Settlements ; 

Consols  and  General  to  October  14. 
,,         5.  Government  action   to  assist  acceptors  of  bills 
,,       11.   Third   issue  of  £15,000,000  Treasury   bills. 

Gennan     5     per    Cent.    Treasury   Bond    Five-year 
Loan.        £50,000,000   5  per   Cent.   Treasury 
Bonds     (five     years).        Also      an     unstated 
amount    of    5    per    Cent.     Ten-year    Bonds. 
(Telegram,      September     24,     from     Berlin, 
reported  total  issue  of  £219,450,000.) 
„       14.   Stock  Exchange  Committee  confirms  resolutions  : — 
"  That    no    member      shall    do    a    bargain    or 
negotiate   a   purchase   or  sale    at  a   less   price 
than  the  lower  of  the   prices   quoted  in  a  list 
of  800  to  900  securities."     {Vide  daily  papers 
of    September   15.) 
,,       21.  Reopening  of  .-Vnstralian  Stock  Exchanges. 
,,       23.   New  York  City  Loan  oversubscribed. 
„      24.  Extension  of  moratorium  to  November  4,  save  as 
to     bills    of    exchange,    rents,     and      retail 
traders'  debts. 
(Also  see  War  Chronology,  page  628.) 

Friday  Evening. 

The  posilioit  at  the  moment  in  respect  of  Stock  Ex- 
change deahngs  is  worth  taking  note  of.  It  may  be 
recalled  that  qnite  recently  (he  Stock  Exchange  Com- 
mittee issued  a  notilication  that  members  of  the  Stock 
Exchange  were  only  permitted  to  deal  in  some  800 
or  900  different  securities  of  the  highest  character — 
including  trustee  securities — at  a  scheduled  minimum 
price.  The  full  list  of  the  quotations  was  made 
public,  and  was  published  in.  the  Press  on  September 
lo.  That  schedule  of  prices  still  holds  good,  but  a 
multitude  of  high-class  and  other  seciu-ities  not  so 
sclieduled  remain  witl'.out  any  restrictions  as  to  the 
j-jrice  at  which  they  may  be  dealt  in.  Though  the 
Stock  Exchange  remains  closed,  dealers,  from  their 
offices,  or  in  the  "  street,"  are  effecting  transactions. 
These  technically  may  be  of  imofficial  character,  but 
they  are  semi-oi'ncially  recognised.  In  fact  transac- 
tions outside  the  limited  list  published  by  the  Stock 
Exchange  Committee,  we  take  it,  have  the  same  im- 
primatur of  semi-official  recognition  as  transactions 
in  the  800  or  900  gilt-(>dged  securities  set  out  in  the 
list  published. 


Here  and  there  the  public  is  picking  up  stock. 
The  volume  of  business  has  not  been  of  large  dimen- 
sions, but  transactions  are  represented  to  be  spread 
over  an  increasing  number  of  securities.  Prior  to 
dealing  being  restarted  brokers  reported  that  they  had 
a  very  considerable  number  of  selling  limits.  With 
the  steadying  influence  of  more  assurance  as  to 
finance,  and  especially  on  the  favourable  news  re- 
specting the  throwing  back  of  the  Germans  from  the 
vicinity  of  Paris,  there  followed  a  complete  change  of 
attitude  on  the  part  of  the  public.  Selling  limits  were 
quite  abruptly  nearly  all  withdrawn,  and  in  place 
there  have  since  been  a  fair  number  of  purchasing 
orders  for  small  amounts.  Home  railway  securities 
outside  those  in  the  trustee  list  have  received  some 
attention.  Buyers  of  100  or  200  shares  have,  indeed, 
been  fairly  numerous,  and  some  of  the  Ordinary  and 
Deferred  shares  which  were  beat«n  down  in  price 
during  the  d&hdcle  show  small  gains  compared  with 
the  closing  prices  of  the  last  day  the  Stock  Exchange 
was  open. 


The  shares  of  armament  companies  have  been  in 
request,  .\rmstrong-WlTitworth  shares,  for  instance, 
being  within  a  shilling  or  two  of  the  price  previous  to 
the  outbreak  of  war.  Some  of  the  other  armament 
shares  are  even  higher  now  than  previous  to  the  war ; 
but  then  it  is  to  be  recollected  that  the  capital  of 
Armstrongs  has  been  increased.  Selections  of  oil 
shares  have  been  in  request.  One  or  two  brewery 
shares  have  improved,  and,  in  a  fair  number  of  in- 
stances, mining  shares,  which  were  most  noticeably 
depressed  prior  to  the  closing  of  the  Stock  Exchange, 
are  now  being  purchased  in  small  quantities  at  higher 
prices  than  those  current  on  July  30;  e.g.  Central 
Mining  and  Rand  Mines  shares.  It  is  to  be  recollected 
that  the  securities  outside  the  scheduled  list  published 
by  the  Stock  Exchange  Committee  are,  so  to  speak, 
a  free  market,  and  quotations  current  are  based  upon 
intrinsic  merit,  coupled,  of  course,  with  considera- 
tions of  supply  and  demand. 


.V  correspondent  has  addressed  us  asking  our 
opinion  as  to  whether  the  utter  defeat  of  the  Central 
European  Powers — that  is  Germany  and  Austria — by 
the  .Allies  would  not  entail  a  crash  in  the  market  for 
Stock  Exchange  secm-ities  analogous  to  that  brought 
about  by  the  financial  discomforts  in  the  United 
States  in  1907.  We  have  no  hesitation  in  replying  to 
this  query  more  than  negatively.  There  are  a  good 
many  persons  doubtless  who  do  not  recognise  the  vast 
benefit  that  w^ould  accrue  to  the  Stock  markets  through 
the  entire  removal  of  the  long-endured  menace  of 
sabre-rattling  by  Germany,  and  tne  consequent  ever- 
increasing  naval  and  military  expenditure  by  the  Great 
Pov^ers.  Undoubtedly  the  perpetual  latent  appre- 
hension of  an  eventual  big  P'tu-opean  war,  and  the 
frequent  severe  nervous  spasms,  such  as  occurred  at 
the  time  of  the  Agadir  and  other  incidents,  have  con- 
tributed very  considerably  for  some  years  past  to 
keeping  down  the  level  of  prices,  and  have  prevented 
the  appreciation  in  quotations  that  would  have  been 
witnessed  under  really  peaceful  conditions  in  conse- 
quence of  the  growth  of  prosperity. 


Even  before  the  outbreak  of  the  Balkan  war  such 
w  as  the  state  of  affairs  that  the  actual  commencement 
of  that  war  in  the  Near  East  was  unattended  by  any 
further  appreciable  depreciation,  for  the  reason  that 
prices  had  already  fallen  heavily.  The  sqneloiring  of 
Piussian  domineering  militarism  will  remove  a  verit- 
able millstone  from  the  necks  of  the  European  nations. 
An  end  to  the  German  menace  would  bring  about  an 
era  of  peace  and  assurance  as  to  the  future.  For 
some  years  the  repair  of  the  ravages  of  war  will  entail 
an  immense  amount  of  extra  employment  for  the  in- 
dustrial populations  of  this  and  other  countries. 
With  the  incubus  of  perpetual  apprehension  removed, 


Septfiiiii.T  'jr>,  I'.n  1. 


Tlil']     STATIST. 


the  ii  ill!  tlie  ir'i 

ease  lo  llii-  .Minuy  iinukcts  of  die  world,  a  {,'iQ\vtli 
in  value;  of  Stock  Kxcluinge  securities,  wliicli  lius  been 
kept  back  so  long  by  the  ever-recui-ring  feare  as  to  the 
future  of  international  politics,  is  bound  lo  come. 


The  daily  Press  has  resumed  the  publication  of 
lists  of  securities  in  which  transactions  are  taking 
place.  We  give  below  a  contrast  of  some  of  tlie 
shares,  &c.,  in  which  for  the  time  being  there  is  a 
fair  number  of  ti-ansactions  or  which  have  speculative 
interest:  — 


;  Ijist  Make-up 

Price    IVesenl  Xom. 

July  37. 

July  30. 

Price. 

Confab 

.        ...             74i 

69 

cSixd 

Br»iU  8%,  1913           

81 

72 

671 

JapaD  41%,  Still  Series 

90? 

87 

81 

Russian  4%.  1H89 

8'.' 

79 

765 

Ot.  Westi-rn  Uv.  Ord. ... 

nsi 

iu\ 

108} 

10!tlzd 

L.  A-  X.W.  Rv.  Ord.    ... 

121 

]16txd 

L.  BriKhton.  4:  S.O.  De(d. 

.         ...              771 

72 

72 

MidUnd  Detd 

67; 

63xd 

621 

£ouUi  hjistcni  Defd.    ... 

3« 

SM 

S2J 

Canjidi.^n  Paoiljc  Ord.  ... 

176 

165 

159t 

Gd.  .l>unk  3rd  Pref.     ... 

SO 
66 

26 

.-..lid 

24 

4S 

Amaleamated  Copper  ... 

Atchison  Common 

9«| 

91id 

ss 

Union  I'aciflc  Common 

1S5 

118Xall 

111 

C.S,  Sle«l  Common 

.         ...              691 

Ml 

50J 

B.  Avres  Gl.  South  Ry.  Ord. 

lost 

102 

99 

l«opoldina  Ord. 

51 

42 

40 

Mexico  Ry.  2nd  Pret  ... 

6.-. 

62 

64 

San  I'aulo  Ord. 

2SU 
40/- 

2161 
39/C 

205 

38/6 

Armstrong,  Whitworth  Ord.  .. 

Brazilian  *l>action  Ord. 

65 

68 

461 

Brunner  Mond  Ord 

85/- 

85;- 

78,- 

Coats  (J.  and  1'.)  Ord. 

.         ...               7| 

7 

H 

KvnocU  Ord 

n 

11 

Lyons  (.t.)  Ord.             

;    ;;;       sm 

6i 

58 

Maivoni  Wireless  Ord. 

.    ...       ij 

ift 

M 

Penin.  *  Orieutnl  Deld. 

290 

280 

262} 

Vickere  Ord 

30/3 

34/- 

RATES 

34/- 

AMERICAN 

RAILWAY 

It   is  a  matter   for  sincere   congratulation  to  all  in- 
terested in  the  economic  welfare  of  the  United  States 
that  the  Interstate  Commerce  Commission  has  agreed 
to  reopen  the  application  by  the  Eastern  Roads  for  an 
advance  of  5  per  cent,  in  freight  rates.     The  new  in- 
quiry will  commence  on  October  19,  and  it  is  stated 
will  be  confined  to  a  presentation  of  facts  relating  to 
recent   developments.     That,    in  view  of   the   excep- 
tional existing  circumstances,  the  railway  companies 
will  not  have  again  appealed  in  vain  for  permission 
to    make    a    small    increase    in     their  transportation 
chai-ges  is  generally  believed.    Apart  from  the  question 
of  the  abnormal  rise  that  has  occurred  in  expenses,  the 
railways  of  the  United  States  are  faced  with  the  diffi- 
culty of  having  to  meet  before  the  end  of  191.5  bond 
and  note  obligations  aggregating  over  .€100,000,000. 
In  the  highest  public  interest  it  is,  of  course,  impera- 
tive that   these  obligations  shall  be  met.      W"ith  net 
income  impaired  and  the  rate  of  profit  earned  on  the 
capital  of  the  railroads  declining,  the  raising  of  capital, 
not  only  to  enable  the  companies  to  keep  abreast  of 
the  times,  but  even  in  this  emergency  to  place  them 
in  a  position  to  anticipate  the  demands  of  an  expand- 
ing commerce,  is  no  easy  task.     Simultaneously  w  ith 
the  great  falling-off  of  income  general  credit  conditions 
have  broken  down,  and  the  absolute  and  immediate 
necessities  of   both   public  and   private  borrowers  of 
money  in  the  States  and  elsewhere  have  raised  interest 
rates  to  a  level  unthought  of  a  few  months  ago.  rates 
much  higher  than  the  present  net  earnings  return  upon 
the  railroad  propertv  of  the  United  States.     In  view, 
therefore,  of  the  existing  condition  of  affairs  the  Presi- 
dent of  the  United  States  recently  received  a  deputa- 
tion of  railroad  executives,  consisting  of  the  gentlemen 
whose  names  we  published  last  week,  to  which  should 
be  added   Mr.   A.  J.   Earling,    the  President  of  the 
Chicago.   Milwaukee  and  St.   Paul   Railway.        This 
deputation,  after  laving  before  the  President  a  states- 
manlike  memorandum  indicating  in  brief    terms  the 
present   situation    in   which   .\merican    railways    find 
themselves  and  the  great  difficulties  besetting  them  as 
regards  future   financing,  made  two  requests,    which 
were  as  follows: — 
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'in  of 
tiie  country  to  the  pressing  necessity  lor  the  support  of 
railroad  credit  by  the  co-operative  and  sympathetic 
efforts  of  the  public  and  of  all  Governmental  authori- 
ties, and  suggest  that  the  railroads  be  relieved  as  far 
as  possible  of  further  immediate  burdens  involving 
additional  expense ;  and 

"  Second,  that  the  President  will  urge  a  practical 
recognition  of  the  fact  that  an  emergency  has  arisen 
which  requires,  in  the  public  interest,  that  the  rail- 
roads have  additional  revenue,  and  that  the  appro- 
priate Governmental  agencies  seek  a  way  by  which 
such  additional  revenue  may  be  properly  and  promptly 
provided. ' ' 

In  response  to  the  appeal  of  the  railroads  President 
WiLson  subsequently  forwarded  to  Mr.  Frank  Trum- 
bull, the  Chairman  of  the  Committee  of  Railroad 
Executives  which  waited  upon  him,  a  communication 
from  which  it  is  plainly  evident  that  he  fully  appre- 
ciates the  position  in  which  the  railways  find  them- 
selves. We  give  herewith  his  reply  to  the  deputation  : 
"  Since  you  read  it  to  me  yesterday  I  have  read 
again  the  statement  you  made  me  on  behalf  of  the 
Committee  of  Railroad  Presidents  whom  1  had  the 
pleasure  of  meeting  and  conferring  with  at  my  office. 
It  is  a  lucid  statement  of  plain  tnith. 

"  You  ask  me  to  call  the  attention  of  the  country 
to  the  imperative  need  that  railroad  credits  be  sus- 
tained and  the  railroads  helped  in  every  possible  way, 
whether  by  private  co-opei-ative  effort  or  by  the  action, 
wherever  feasible,  of  Governmental  agencies,  and  I 
am  glad  to  do  so.  because  I  think  the  need  very  real. 
"  I  cannot  say  that  I  entertain  any  deep  anxietv 
about  the  matter,  except,  of  course,  the  general  anxiety 
caused  by  the  unprecedented  situation  of  the  Money 
markets  of  the  world,  because  the  interest  of  the  pro- 
ducer, the  shipper,  the  merchant,  the  investor,  the 
financier,  and  the  whole  public  in  the  proper  main- 
tenance and  complete  efficiency  of  the  railways  is  too 
manifest.  They  are  indispensable  to  our  whole 
economic  life,  and  railway  securities  are  at  the  very 
heart  of  most  investments,"  large  and  small,  public  and 
private,  by  individuals  and  by  institutions. 

"  I  am  con.ldetit  .tint  there  will  he  active  and 
earnest  co-operation  in  this  matter,  perhaps  the  one 
common  interest  of  our  whole  industrial  life.  Un- 
doubtedly, men,  both  in  and  out  of  official  position, 
will  appreciate  what  is  involved  and  lend  their  aid 
vei-y  heartih-  wherever  it  is  possible  for  them  to  lend  it. 
"  But  the  emergency  is,  in  fact,  extraordinary, 
and  where  there  is  a  manifest  common  interest  we 
ought  all  of  us  to  speak  out  in  its  behalf,  and  I  am 
glad  to  join  with  you  in  calling  attention  to  it.  This 
is  the  time  for  all  to  stand  together  in  united  effort  to 
comprehend  every  interest  and  serve  and  sustain  it  in 
every  legitimate  way. 

"  The  laws  must  speak  plainlv  and  effectively 
against  whatever  is  wrong  or  against  the  public  in- 
terest, and  these  laws  must  he  observed;  for  the  rest, 
and  within  the  sphere  of  legitimate  enterprise,  we  must 
all  stand  as  one  to  see  ju.stice  done  and  all  fair  assist- 
ance rendered,  and  rendered  ungrudgii    I     "' 
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NATIONAL  RAILWAYS  OF  MEXICO. 

An  authorit;lU^•e  alaLenient  has  been  issued  this  week 
concerning  the  National  Railways  of  Mexico,  which  to 
some  extent  dispels  the  disquieting  information  to  hand 
a  week  ago.  The  fact  of  the  matter  is  that  in  virtue  of  its 
holding  of  about  52  per  cent,  of  the  stock  the  Mexican 
Government  has  the  right  to  remove  the  directors  and 
otlier  officials  of  the  Company  and  to  control  policy. 
Upon  taking  over  the  reins  of  office  it  appears  that 
General  Carranza  deemed  it  advisable  to  substitute 
the  employees  of  the  old  regime  with  men  of  his  own 
selection.  These  transfers  of  appointments  having 
been  duly  made  the  new  officials  a  few  days  ago  pro- 
ceeded to  operate  the  road  in  keeping  with  what  was 
believed  to  be  the  best  interests  of  all  concerned. 
There  has  been  no  confiscation  whatever,  it  being  the 
purpose  of  the  new  Government  to  restore  the 
ju'operty  to  the  Corporation  after  the  annual  meeting 
of  shareholders,  which  takes  place  on  October  7,  at 
w  Inch  time  a  new  board  of  directors  will  be  named. 
Ti)is  intelligence  will  be  welcomed  by  the  bond  and 
stock  holders  of  the  Company,  who  after  their  long  ex- 
perience of  "  watchful  waiting"  are  looking  forward 
with  eagerness  to  a  retiuTi  to  stable  conditions  in 
Mexico,  although  the  information  to  hand  yesterday 
(Friday)  concerning  the  movements  of  General  Villa 
would  seem  to  indicate  that  the  trouble  has  by  no 
means  been  peacefully  settled.  As  regards  the  state 
of  affairs  on  the  National  Railways  Company  it  is 
understood  most  of  the  divisions  have  now  been  re- 
opened, but  owing  to  sliortage  of  equipment  shippers 
are  experiencing  diiliculty  in  obtaining  transportation. 
Traffic  with  the  States  is  also  inconvenienced  by  the 
absence  of  through  rates  and  through  bills  of  lading, 
such  facilities  being  gi-anted  only  to  the  border, 
shippers  then  being  required  to  make  their  own 
arrangements  for  transhipment.  Even  if  the  internal 
affairs  of  Mexico  are  not  again  disturbed,  many 
months,  it  is  thought,  may  elapse  before  the  great 
amo\mt  of  equipment  destroyed  during  the  revolution 
can  be  replaced  and  traffic  again  restored  to  a  normal 
basis.  The  announcement  has  also  been  made  that 
Mr.  C.  R.  Hudson,  one  of  the  Vice-Presidents  of  the 
imdertaking,  is  likely  to  be  elected  at  an  early  date 
.to  succeed  Mr.  E.  X.  Brown  as  President. 


ALABAMA,     NEW    ORLEANS,    TEXAS 
AND  PACIFIC  JUNCTION  RYS.  CO. 

SiNTi;  our  remarks  of  last  week  were  w-ritten  the  Secre- 
tary of  this  Company  has  announced  that  in  the  con- 
ditions existing  the  directors  consider  it  advisable  to 
defer  payment  of  the  interest  on  the  "C  "'  Deben- 
tures in  respect  of  the  current  year  until  the  interest 
due  November  1  next  on  the  "  A  ''  Debentures  and 
(he  balance  of  interest  for  the  year  on  the  "B  " 
Debentures  shall  have  been  dealt  with.  As  we  indica- 
ted last  week,  tiie  income  of  the  Company,  W'hich  is 
a  holding  concern,  is  seriously  affected  this  year  owing 
to  the  reduced  profits  of  its  subsidiaries,  one  of  which 
has  had  to  cut  its  dividend,  wiiile  another  has  sus- 
jiended  its  distribution.  So  far  as  we  are  able  to 
estimate  the  income  of  1914.  opart  from  any  change 
t  hat  may  be  made  in  the  dividend  of  still  another 
subsidiary  later  in  the  year,  and  after  allowing  for 
the  same  appropriation  to  sinking  fund  as  for  1913.  a 
sum  of  about  £lii,000  will  be  available  for  the  Pre- 
ferred "  A  "  shares.  To  some  extent  this  is  confirmed 
by  the  statement  of  the  Secretary  that  there  is  no 
reason  to  suppose  that  the  profits  for  the  year  will 
not  be  sufficient  to  permit  of  payment  of  interest  on 
the  "  C"  Debentures  in  full,  and  the  directors  hope 
to  announce  such  payment  before  the  close  of  tlie 
year.  Interest  upon  the  "  A  "  Debentures  is  cumula- 
tive, but  that  upon  the  "  B  ''  and  "  C  "  Debentures 
is  non-cumulative.     The  income  of  the  present  year 


is  not  in  an3f  way  affected  by  the  war  and  is  the  most 
unfavourable  since  1908,  when  the  currency  crisis  in 
the  States  reduced  the  balance  for  the  Preferred  "  A  " 
shares  almost  to  vanishing-point.  The  full  5  per 
cent,  interest  has  been  forthcoming  on  the  "  C  "  De- 
bentures regularly  since  1902. 


ERIE  RAILROAD. 

Ax  offer  of  $4, 050,000  of  One- Year  notes  of  the  Erie 
Railroad  has  been  made  this  week  by  Messrs.  J.  P. 
Morgan  and  Company.  The  new  notes  will  take  the 
place  of  a  similar  amount  maturing  October  1,  and 
will  bear  the  same  rate  of  interest — viz.,  5  per  cent. 
Inasmuch,  however,  as  the  new  notes  were  disposed 
of  at  the  price  of  97^  per  cent.,  the  cost  of  the  new 
financing  to  the  Erie  is  thus  at  the  rate  of  7^  per 
cent.  Some  little  time  ago  it  had  been  arranged  that 
the  notes  should  be  i-enewed  for  two  and  a  half  years, 
imtil  April  1917,  at  5i  per  -cent.,  secured  by  the  same 
collateral  as  in  the  case  of  the  notes  now  maturing; 
but,  doubtless  in  view  of  present  circumstances,  it 
was  considered  advisable  to  issue  notes  running  for 
onlv  twelve  months. 


July 

23 

*f 

27. 

•' 

28. 
51. 

Aug 

1. 

4. 

..  6. 

„  10. 

„  11. 

„  12. 

„  17. 

„  19. 

„  22. 

,,  25. 

„  25. 

„  27. 

„  28. 

„  30. 

Sept.  3. 


„  9. 
„  10. 
.,     5 


CHRONOLOGY    OF    THE    WAR. 

Austria-Hungary  prei^ents  ultimatum  to  Servia, 
giving  only   48   hours  for  answer. 

Sir  E.  Grey  announces  in  Commons  his  proposal  for 
a  Conference  of  Germany.  France,  Italy,  and 
Great  Britain — accepted  by   France  and   Italy. 

Austria-Hungary  declares  war  against  Servia. 

Germany   declares   state  of  war. 

Italian  declaration  of  neutrality. 

Germany  declares  war  against  Russia,  also  invades 
Lu.xemburg. 

\\ar  declared  between  Cheat  Hritain  and  Germany. 

British  Go\'ernment  undertakes  insurance  of  British 
shipping  during  war. 

Lord   Kitchener  appointed   Minister  of  War. 

Germans  repuLsed  at  Liege. 

Roumania  to  remain  neutral. 

House  of  Commons  vote  of  credit  for  100  millions. 

Austria-Hungary  declares  war  against  Russia. 

France  declares  war  on  Austria-Hungary. 

Montenegro  casts  in  her  lot  with  Servia. 

German   Army   mainly   operating   through    Belgium. 

British   Declaration   of   War  against  .\ustria. 

(ireece  protests  against  Turkish  movements. 

Advance  in  force  of  Germans  in  Belgium  and  of 
Russians  in   East   Prussia. 

Confirmation    of  .Servian    successes  against  Austria. 

Japan  at  war  with  Germany.  Russian  successes 
in   East  Prussia. 

Battle  of   Charleroi   and    retirement  of  Allies. 

Further  retirement  of  Allies  towards  Paris. 

Naval    engagement  off   Heligoland. 

German  check  to  Russian  advance  in  Prussia. 

Germans  said  to  have  withdrawn  reserves  from 
Belgium  to  Russian  front. 

French  Government  transfers  to  Bordeaux.  Ger- 
man   front   close   to   Paris. 

Russian   double   defeat  of   .\ustrians  near  Lemberg. 

.\ctive   recruiting   of   second   lOO.rOO   men. 

Mr.   .\squith's  speech  at  the   Guildhall. 

Great  Britain,  France,  and  Russia  :  Convention  of 
joint  action  when  peace  terms  come  to  be  con- 
sidered. 

Renewal  of  unrest  in  Turkey. 

Clieck  to  German   investment  of  Paris. 

Announcement  of  70.000  Indian  troops  for  the  front. 

King's  message  to  the  Empire. 

to  12.  Germans  thrown  back  from  Marne- Verdun 
line. 

-Vustrian  defeats  by  Russians  and   Servians. 
12.   Reported    Italian   operations   in   .\lbania. 
14.   German    Western    Armies    reform  along    the    .\isne. 

A   fresh  series  of   battles  commences  along  some  90 
miles. 
18,    Parliament     prorogued     to     October     27.         King's 

.Speech. 
21.   -Agitation  for  action   in    Italy,  Roumania.   an.l     Bul- 
garia. 

23.  Tlirec  British  irui^ers  sunk  by  German  submarines. 

Jaroslaw  occupied  by  Russians. 

24.  Renewal  of  Russian  advance  in  East  Prussia, 
.■^fc  aho  Chronology    in    Sloel-  Exchange  Section. 


Jii'plcmlifi-  liti.    I'M  I 


Till-:     S'LATiST. 
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SO  slIAHEHOLDKRS.         NO  AliENTS.         NO  COMMISSION. 
By  lt<  lirw  Act  (1914)  Put  or  I'mtiit  Mcmtwnol  tha 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

CLERGY     AND    THEIR     RELATIVES. 

ALL    BENEFITS    OF    THE    SOCIETY, 

including  l\i>'  ri^'lil  to  shiiro  In  IlONUbt'^. 

"  Wlthoui-Proflt "   Policies,   open    lo   the    General    Publlr,    at 
exceptionally  low  rates. 

Office:      1    &    3    THE    SANCTUARY,     8.W. 


PLAYER'S 

Navy  Mixture 


do  Three  Sirenglht).  ^ 

Mild  and  Medium  5<1.  per  oz.  jig^^ 

^  d/S  per  i-lb.  Tin.)  ^ 

w 

§  White  Label     •    4id.  per  oz.  ^. 

Pining  S^xiuia 

The  vfcoid  oi  movements  in  the  mining  sections  of  tlie 
Stofk  markets  have  in  the  circumstances  been  quite 
satisfactoiy.  and  in  several  instances  present  quota- 
tions are  higher  tlian  the  closing  prices  of  July  30, 
after  taking  into  account  dividend  deductions  from  the 
prices.  The  instances  of  decline  in  prices  most  notice- 
able have  been  in  resjiect  of  copper  shares,  but  then 
tJiis  industry  has  been  specially  affected,  it  being  neces- 
saiy  to  damp  down,  or  even  altogether  discontinue  for 
a  while,  the  production  of  big  copper-pioducing  enter- 
prises. The  decline  in  Mexico  of  El  Oro  shares  is  to 
be  attributed  to  the  revival  of  acute  dissension  in 
Mexico,  (general  Villa  having  broken  adrift  from  his 
foiTOer  association  with  the  now  dominant  Genera! 
Carranza.  General  Villa  is  reported  to  have  a  large 
number  of  adherents.  The  section  that  has  received 
most  attention  from  the  investing  public  is  that  for 
Rand  mining  shares,  and  for  Eastern  and  deep-level 
descriptions  in  particular.  We  give  below  a  contrast 
of  prices  with  those  on  the  last  day  the  Stock  Ex- 
change was  open,  also  with  the  "  making-up  "  prices 
of  the  end  and  middle  of  .lulv  :  — 


De  Beers  Deferred 

.lagersfonfein     

Premier  Deferred 

Brakpan 

City  and  Suburban 

City  Deep  

Consolidoted  Langlaagte 

Crown  Mines      

East  Rand  Proprietary... 

Oe<luld 

Government  .\reas 
Meyer  and  Charlton 

Modderfontein 

B 
„  Deep    ... 
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..  IfifS 
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;;:  'A 

...  1? 

...  H 

...  lA 
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IH 
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4A 
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24 
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11 
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Nour.sc  Mines    ... 

Itobinvon  Deep 

Koi-o  Deep 

Van  Ityn 

„        Deep 

Village  Deep      

Witnatcrsrand  Deep 

Gold  (Knights) 


Central  Mining 

Consolidated  Gold  Fields 
.Johannesburg  Cons.  Invest. 
Rand  Mines        


Chartered  

Shamva  ...         

Tanganyika       

Gold  Coast  .Amalgamated 
Taquah    ... 

Golden  Horse-Shoe 
Ivanhoe  


Alaska  Tread  well 
Mexico  El  Oro  ... 


Tongh-Oakes 


Champion  Reef 


Amal^^amated  Zinc 
Broken  Hill  Proprietary 
North 
South 
Zinc  Corporation 


Kyshtim 

Kusso-.'Vsiatic 

Tanaljk... 

Anaconda 
Mount  Lyell 
Otavi 
Kio  Tinto 
Utah       ... 
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IS 
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8i 
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HI 
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'4 
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8 
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28/0 
33/6 
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7A 
3| 

5f 
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H 
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Dagj^afuntein. —  I"  ihe  middle  of  September  1914 
ilie  siiaft,  of  this  Company,  which  was  commenced  to 
be  sunk  in  November  191(1.  penetrated  reef  at  about 
the  expected  depth,  of  a.oTd  feet.  It  is  reported  that 
the  assays  taken  all  lound  the  shaft  averaged  a  value 
of  S  dwt.  over  a  stoping  width  of  40  inches.  One 
must  await  further  particulars  to  ascertain  the  time 
width  and  assay  value  of  the  reef  itself.  The  test 
borehole,  which  met  reef  at  3,-56]  feet  in  February 
190S.  indicated  about  24A  dwt.  value  over  a  reef  thick- 
ness of  fi  inches.  This  test  was  in  i-espect  of  bore  No. 
7,  in  the  immediate  vicinity  ot  wliicli  the  shaft  has 
been  sunk. 

JOHANNESBURG    CONSOLIDATED. 

On  -June  20  last  this  Company  announced  a  dividend 
of  -5  per  cent.,  or  the  same  as  declared  in  each  of  the 
two  previous  years.  Under  ordinary  circumstances 
this  dividend  would  have  been  paid  September  24. 
but  with  a  view  to  safeguard  the  position  the  directors 
have  decided  to  postpone  the  payment. 

The  text  of  the  directors'  report  for  the  year  to 
.June  30,  1914,  the  full  balance  sheet,  and  the  profit 
and  loss  statement  are  elsew-here  advertised  in  oui" 
pages.  Reference  is  made  in  the  report  to  all  classes 
of  securities  having  depreciated  consequent  on  im- 
broken  continuance  of  acute  market  depression.  The 
Company  consequently  for  a  third  year  in  succession 
has  had  to  face  discomfort.  In  accordance  with  their 
usual  custom,  the  directors  have  written  down  the 
value  of  such  of  the  Company's  securities  as  were 
in  excess  of  the  market  quotation  at  -Tune  30  last. 
The  aggregate  cuirent  value  of  the  Company's  share- 
holdings, which  figure  in  the  balance  sheet  for 
£3,221.784,  compared  with  €3.436.46.5  a  year  pre- 
viously, "  is  considerably  greater  than  the  amount 
at  which  they  appear  in  the  balance  sheet."  The 
fortunes  of  some  of  the  mining  undertakings  with 
which    the    Company     is     associated     have    further 
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distinctly  ini))roved  diiriii^  the  jiast  yt-ar.  Tliis  has 
especially  been  the  case  \vith  the  Van  Ryu  Deep,  the 
Consolidated  Langlaagte,  and  the  Knights  Company. 
The  Government  Areas  (Modderfontein),  where 
encouraging  features  as  to  developments  have  been 
shown,  is  likely  to  commence  milling  about  Novem- 
ber. 

The  £1  shares  of  the  Company  on  July  30  were 
quoted  IGs.  6d.,  and  the  present  price  is  about  15s.  6d. 

A  contrast  of  the  profit  and  loss  accounts  of  each 
of  the  past  four  j"ears  is  given  below.  The  Company's 
official  vear  ends  on  June  30:- — 


1911  1912 
£  £ 
Profits  realised,  dividends,  rent,  in- 
terest, commiBsion,  &c.      ^ 308,599  242,776 

Balaiiebroufht  forward       173.791  155,143 


1913 
£ 

232,117 
164,766 


1914 
£ 


230,378 
168,429 


Total  for  appropriation  ... 
Administration,  interest,  A:c,^ 
Dividend 


Balance  carried  forward 


482,390  397,919  396,883  398.807 

30,9^7  35.663  30,954  30.782 

296,250  197,500  197.600  '197,500 

(7}%)  (6%)  (5%)  •(5%> 


327,247 
155,143 


233,153 
164,766 


228,454 
168,429 


228,282 
170,525 


The  balance  sheets  as  at  June  30,  I'.Ui.'  ami  I'.n:-!. 
have  shown  as  under:  — 

CAPITAL  AND  LIABILITIES. 

Capital  issued       

Reserve  fund        

Money  on  deposit  and  on  loan,  bills  *payable  and 

other  liabilities  

Dividend 

Balance  profit  and  loss 

ASSETS. 

Oasb  on  band  and  at  bankers,  also  deposits 

Loans  on  market  securities  (at  short  call) 

Sundry  debtors     

Loans  to  mii'iog  companies  and  investments  in 
mining  propentes        

Loans  on  bonds  on  real  estate 

Investments  in  real  estate,  &e 

Investments  in  stocks  and  shares  in  mining,  indus- 
trial and  other  undertakings  

Sundries     


1913 

£ 

3,950,000 

250,000 

1914 

£ 

3.950,000 

250,000 

717.834 
197,500 
168,429 

6,285,763 

474,636 
197,500 
170,625 

5,042,661 

1913 

£ 

48,190 

711,364 

259,349 

£ 

56,070 
590,750 
285.546 

64,884 
104.074 
661,888 

63,426 
168,594 
650.888 

3,436,465 
6,549 

3,221,784 
5,605 

Postponed. 


5,283,763       5,042,661 


Kjishtini. —  ibis  Company  declared  a  dividend  of  3s. 
per  shart-  prior  to  the  war  disturbance.  It  then  an- 
nounced a  deferment  of  the  distribution.  On  Septem- 
ber 24  the  directors  decided  to  make  an  immediate  pay- 
ment of  Is.  6d.,  and  to  defer  to  later  the  distribution 
of  the  remaining  Is.  6(7.  per  share. 


TANALYK  CORPORATION. 

Ix  the  middle  of  .July  the  price  of  Taiialyk  shares  was 
sliglitly  above  ki  per  £1  share;  the  nominal  quotation 
at  the  present  moment  is  but  about  half  that  amount. 
This  is  not  attributable  to  any  discovery  of  demerits ; 
it  has  simply  arisen  from  the  war  situation.  And  so 
remai'kable  a  drop  ap])ears  to  be  altogether  excessive, 
even  had  there  been  disappointment  as  to  ore  showings 
— which  thei-e  is  not.  We  have  intermittently  in  recent 
months  mentioned  the  encouraging  discoveries  that 
have  been  made  at  different  points  in  the  Company's 
very  large  property,  approximately  200  miles  to  the 
south  of  the  Kyshtim  property.  Highly  profitable 
)-esults  have  been  secured  from  Kyshtim.  though  its 
ore  is  of  a  quality  much  inferior  in  total  copjier  plus 
pi-ecious  metal  value  to  .that  reported  in  respect  of 
Tanalyk.  The  recent  Tanalyk  showings  have  been  of 
most  encoiuaging  character  both  as  to  ore  bodie.s  and 
construction  work.  In  sequence  the  smelting  plant 
to  north  is  now  connected  by  eight  and  a  half  miles  of 
railway  witli  .Simenonsky  and  three  and  a  half  miles 
further  south  with  the  Mambet  mine ;  coal  area  some 
J  2  miles  further  south  is  to  be  connected  by  railwav 
extension  now  being  surveyed. 

It  is  to  be  recollected  that  the  Tanalyk  has  passed 
fi-om  the  stage  of  being  a  mere  prospect.  Proof  has 
been  afforded  by  actual  operations  of  pavable  deposits 


— there  are  se\eral  "  mines  "  in  the  Company's  area — 
and  we  understand  that  the  small  quantities  that  have 
till  now  been  dealt  with  by  the  first  unit  of  plant  have 
been  very  much  more  valuable  in  character  than  even 
the  most  optimistic  people  could  have  expected.  The 
gi-ade  of  the  copper  deposit,  it  is  true,  is  a  low  one, 
but  the  "mines  "  are  of  such  peculiar  character  that 
the  copper,  so  far  as  o[Terations  have  as  yet  been  con- 
ducted, is  but  about  40  per  cent,  of  the  total  value  ex- 
tracted from  the  ore.  The  other  60  per  cent,  value 
comprises  the  gold  and  silver  that  exist  along  with 
the  copper.  The  deposits  were  initiated  to  be  worked 
for  copper  contents,  plus  a  small  amount  of  gold  and 
silver.  Such  deposits  are  extensive.  But  near  to 
them  are  other  deposits,  which  in  the  oxidised  zone 
have  all  the  copper  leached  out  for  a  depth  of  40  to 
.50  feet.  Of  such  deposits  one — the  Semeonoffsky — 
that  has  been  first  attacked  furnishes  hard  outcrop 
oxidi.sed  formation  of  iron  capping  suitable  to  be  used 
as  a  flux.  Usually  in  copper-mining  operations  flux 
i.-!  material  that  is  bare  of  any  metal  value,  but  the 
iron  capping  ore  in  Tanalyk  region  contains  gold. 

The  ore  crushed  and  calcined  in  the  August  period 
was  1.762  tons,  the  average  assay  value  in  gold  being 
.37  02.  (7.4  dwt.).  The  total  quantity  of  material 
smelted — 1.762  tons  ore  plus  about  352  tons,  say 
20  percent.,  ol  flux — was  2,114  tons,  from  which  was 
secured  in  round  figures  30  tons  of  metal  that  yielded, 
besides  the  copper,  874  oz.  gold.  The  1,762  tons  of 
ore  assayed  .31  oz.  gold,  so  the  yield  from  2,114  tons 
smelted — ore  with  flux — points  to  the  conclusion  that 
the  gold  secured  from  the  flux  used  was  222  oz.,  or  a 
yield — not  assay — of  .63  oz.  (12.6  dwt.)  per  ton  of 
the  iron  capping  used  as  flux.  Probably  the  ore  gave 
less  and  the  flux  more  than  the  I'espective  figures  of 
7.4  and  12.6  dwt.  per  ton. 

The  copper  ores,  after  calcination,  are  treated  in 
reverberatory  furnaces  for  the  j^roduction  of  crude 
copper-bearing  material  known  as  matte,  comprising 
metal  mixed  with  refuse.  This  matte  is  finally  treated 
in  converters  for  the  extraction  of  "  blister  " — virtu- 
ally pure — copper.  The  first  unit  of  plant  of  the 
reverberatory  furnaces  so  far  has  dealt  with  copper 
ore  of  soft  character.  Investigations  are  being  made  as 
to  the  geological  character  of  the  region  to  ascertain 
whether,  looking  to  a  future  of  large  operations,  it 
will  be  the  right  course  to  add  to  the  furnace  plant 
by  additional  reverberatory  furnaces,  for  in  case  hard 
ore  exists  in  large  quantity  the  simpler  process  of 
smelting  in  ordinary  blast  furnaces  will  be  more 
economical  to  operate  with.  The  erection  of  ordinary 
furnaces  entails,  for  same  quantity  of  ore  to  be  dealt 
with,  about  one-half  the  capital  expenditure  that  is 
incurred  in  the  erection  of  reverberatory  furnaces.  But 
let  that  pass,  for  it  is  a  matter  that  will  take  some 
time  to  decide  upon. 

Tlie  Tanalyk 's  fir.st  unit  of  reverberatory  furnace 
plant  has  only  made  a  commencement  and  has  a 
capacity  to  smelt  more  than  4,000  tons  of  ore  a  month. 
Such  quantity  when  dealt  with,  if  it  comprises  only 
ore  of  about  2  per  cent,  copper  contents,  and  only 
1.7  per  cent,  of  copper  per  ton  of  ore  is  extracted, 
\vould  yield  68  tons  of  copper  metal.  It  is  to  be 
recognised  that  this  is  but  a  small  scale  of  production. 
tiiough  a  very  respectable  one  for  a  Company  which 
has  but  recently  made  a  start.  The  copper  that  the 
Company  produces  is  in  strong  request  in  Eussia  at 
the  price  now  of  about  £100  per  ton. 

The  copjier  being  ]irodiiced  is  found,  both  fi-om  the 
contents  of  the  royal  metal  in  the  copper  ore  and  also 
the  gold  contained  in  the  flux,  to  yield  the  extra- 
ordinary equivalent  of  over  29  ounces  of  gold  for  each 
ton  of  metal  obtained.  Further,  though  a  minor  point, 
each  ton  of  copper  secured  has  yielded  about  220 
ounces  of  silver.  Such  was  the  rate  of  yield  in  respect 
of  a  five  weeks'  run  to  August  15,  and  more  recent 
work  has  shown  e^en  richer  gold  results. 

A  statement  of  this  character  may  perhaps  scarcely 
be  grasped  as  to  its  significance.     If  4.000  tons  of 
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ore  to  bf  frciiteil  moiitlily  in  llio  ifM-ilHiatwy  I'lii- 
naces,  plus  i\u  admixture  of  about  20  per  tent,  of  the 
;^ol(I-l>ourin<;  iron  capping  tlux  timt  is  used  in  obtain- 
ini,'  tlu>  metal,  extract  1.7  per  cent,  of  copper,  tho 
production  would  be,  say,  68  tons  of  the  red  metal. 
Now  tliese  68  tons  of  copper  contain  '20.1  ounces  of 
gold  and  \i'20  ounces  of  silver  per  ton  of  iiu'tal;  con- 
sequently to  add  to  the  value  of  ti.S  tons  of  copper  %vo 
have  1.!I73  ounces  of  gold  and  13.1500  ounces  of  silver. 
Wo  will  now  sum  up  tho  money  value  of  the  copper, 
gold,  and  silver  obtained  each  month,  but  before  doing 
so  it  is  necessary  to  caution  people  ;igainst  accepting 
such  phenomenal  results  as  likely  indefinitely  to  con- 
tinue. .\s,  however,  tlieso  results  are  really  being 
obtained  as  to  value  per  ton,  though  it.  would  be 
unwise  to  build  upon  such  high  values,  we  give  the 
calculations:  — 

Value  of  t'oiiteiilf  of  4.0C0  Ton.i  of  Ore  arroriliiitj  to  Ifisults 
■thown  ii<  to  Kxiroctioit  of  Amjiift  1914. 

68  toot  ol  copper  contCDts  >t  £90  per  ton  6,120 

Z9-1  o:.  gold  per  ton  of  copper  =  1,973  oi.  at  £4  peroz 7,892 

Say  300  oz.  lilver  per  ton  of  copper  =  13,600  o.:.  at  Z).  per  o^ ...      1,360 

Ttotal  valae  for  production  of  a  month        15,372 

68  tons  of  copper  with  gold  and  silver  :  valne  per  ton,  £226. 

The  approximate  cost  "  all  in  "  of  producing  copper 
ore  at  Kyshtim,  that  in  1913  turned  out  about  8,000 
tons  of  metal,  is  estimated  in  the  present  circumstances 
to  be  about  £33  per  ton.  Of  course,  something  very 
much  higher  than  this  rate  per  ton  will  have  to  be 
put  down  as  cost  in  respect  of  Tanalyk.  a  new  entrant 
as  a  producer,  and  making  a  commencement  on  a  com- 
paratively small  scale. 

The  ore  already  accumulated  at  the  mines  and 
crushers  equals  eight  or  nine  months"  supply  ahead. 
used  at  4,000  tons  a  month,  and  the  quantity  now 
being  raised  is  well  over  3.000  tons  a  month  during 
a  period  when  the  bulk  of  the  hoisting  is  of  ore  from 
development  work. 

If  results  such  as  above  instanced  in  respect  of 
one  montli's  full  mill  capacity — first  unit  only — are 
continued,  a  yearly  gross  output  of  just  on  cgl8-j,000, 
from  but  a  first  unit  will  be  a  very  respectable 
showing.  But  the  point  of  view  of  gold  and  silver 
values  found  with  the  copper  is  a  niost  important  one 
to  bear  in  mind. 


Cobalt  .Mines. — The  efl'eet  of  the  war  on  the 
Cobalt  silver  mines  is  disclosed  in  a  circular 
dated  September  1.  issued  by  the  Beaver  Con- 
solidated ilines.  Limited,  which  states:  "  Since  -July 
30  there  has  been  no  otificial  iirice  quoted  on  silver, 
nlthough  some  sales  have  been  made.  Smelters  have 
been  at  a  loss  on  what  basis  to  make  settlements 
since  iliat  date,  and  are  yet  in  a  veiy  uncertain  state 
regarding  price.  On  .\ugust  4  we  received  notifica- 
tion from  the  smelter  to  discontinue  shipments  until 
further  notice,  so  that,  having  no  market  for  our  pro- 
duct, on  .August  S  last  we  deemed  it  advisable  to  close 
the  mines  until  a  definite  policy  should  become  known 
and  a  regular  market  for  bidlion  established.  Other 
mines  in  the  Cobalt  Camp  have  closed  also,  while 
seme  have  cut  down  their  working  force  to  a  verv 
large  extent. " 

ALASKA  TREADWELL. 

This  Company  amioiURvs  n  ixnuis  dividend  01  To  cents 
per  $2.j  share,  and  as  there  was  no  corresponding 
dividend  a  year  ago  the  inference  is  that  the  Company 
is  doing  well,  k  comparison  of  the  dividends  paid 
this  year  and  last  year  is  as  follows  :  — 
Dividend  Distributions. 


Date  Pajable 

191.? 

Date  Payable 

J914 

Febmary  28 

May  28      

AagOft28 

November  28 
December  29  (bono^j 

Febroary28      ... 
May  28 

.Tiin»  29  fbonas; 
-:-iiSt2S          ...         . 
-sp'.ember  28  (bonus ,i 

,     1 
1 

!    0.75 
.    1 
.    0.76 

Total  lor  year     ... 

..      5=20% 

Total  (to  date) .. 

.    4.50 

=18°/! 


Thus  whereas  for  tlie  first  nine  munlhs  of  the 
current  year  the  dividends  have  totalled  %\\  per  share, 
including  two  bonuses  aggregating  $U.  tiie  total  dis- 
tribution for  the  whole  of  I'.in  amounted  to  $">, 
including  one  bonus  of  $1.  In  the  next  three  mouths, 
judging  fi-om  previous  practice,  there  may  be  a  further 
dividend  and  another  bonus  on  account  ot  the  current 
year,  so  that  it  seems  fairly  certain  that  the  total  of  the 
]!U4  dividends  will  exceed'  the  1913  distiibution.  The 
operating  i-esults  of  the  first  eight  months  r)f  1914 
have  shown  very  distinct  improvement.  With  a 
higher  grade  of  oi-e  and  lower  woiking  costs  the  profit 
per  ton  has  increased  considerably.  This  will  be 
observed  from  the  following  comparison  of  the 
operating  results  ot  the  eight  months  of  the  current 
year  with  the  wliole  ot  1913:  — 

Gold  Total 

Ore               Ticld  Working  ^N"ct  Miring  ProBt-, 

Milled               per  Co.l«  Per 

Tons              Ton  per  Ton  Ton 

t.  d.  .1.  d.  £                '•  d. 

Year  1913    386.057           10    8  5    0  249,575           5    8 

8  months,  1914       ...    621,561           10  U  4    3  206,717           6    8 

The  .\ugust  1914  result  was  the  best  obtained  for 
a  long  while  past,  the  grade  being  as  high  as  15s.  2d., 
working  expenses  4s.  Id.,  and  the  working  profit 
10.S.  7(/.  per  ton. 

.\fter  payment  of  sundry  expenses  the  net  profit 
of  1913  amounted  to  £244,687,  but  as  the  large  sum 
of  £80.041  was  applied  to  depreciation,  the  balance 
available  was  £164,646.  The  total  20  i)er  cent,  divi- 
dend for  1913  called  for  £200,000.  The  difference  of 
£3.j,3-")4  retpiired  to  meet  the  dividend  was  obtained 
from  the  amount  of  £4."j,0()0  brought  forward  from 
1912,  and  the  carry-forward  to  the  current  year  was 
tlius  reduced  to  £9,646.  Probably  in  respect  of  1914 
it  will  not  be  considered  necessary  to  again  apply  such 
large  sums  out  of  profit  to  depreciation  as  provided  in 
■the  past  three  years,  as  the  financial  po.sition  of  the 
Company  is  a  very  strong  one,  the  surplus  liquid 
assets  at  end  1913  amounting  to  nearly  £1-50,000, 
ag.ainst  an   issued   capital   of   £1,000.000. 

.\s  regards  the  mine,  the  ore  reserves  at  end  1913 
amounted  to  over  6.000,000  tons,  or  seven  years' 
supply  foi'  the  mill — a  position  that  appears  certain 
to  be  further  strengthened  when  the  new  mine  below 
the  2,100-foot  level  is  opened  up. 

The  latest  price  of  the  Company's  $2-J  or  £5  share 
is  S|,  so  that  on  the  basis  of  the  1913  rate  of  divi- 
dend— which  looks  like  being  considerably  increased 
in  respect  of  the  cui-rent  year — the  yield  afforded 
works  out  at  over  12  per  cent.  In  view  of  the  strength 
of  the  financial  positioii  and  of  the  ore  reserves  the 
shares  are  well  worth  holding. 


Anaconda. — 4 he  oflicial  announcement  is  made  of 
a  cut  111  tile  quarterly  dividend  to  2-5  cents,  against  the 
recent  regular  quarterly  distributions  of  7-5  cents  per 
share.  It  is  to  be  remembered  the  reduction  of  divi- 
dend and  great  curtailment  of  mining  ojieiations  of  the 
Anaconda  affected  the  Amalgamated  Copper  Company, 
which  h<'l'!-^  •'  !ii;iinrit\-  fnnti.il  iif  tlu'  \ n:H-nnfl:i 's  share 
capital. 


Iicorporaled 
A.D.  1720 


Head  Office: 

KOY.AL  EXCHANOe, 

LONDON,  E.C. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 
Annuities. 


Fir^,  Life.   Sea. 

Accidents,   Motor  Car, 

Plate -Glass,    Burelary, 

Km  plovers     Liability, 

Live  Stock.   Third  Party, 

Fidelity  Guarantees. 


Special  Terms 

are  j;ranted  In 
cases  where  health 
ift  impaired. 


77,«  Corporation  is  prepared  to  act  ai  TRUSTEE  and  EXECUTOR, 

Apply  lor  ttW  partlcnl&n  of  all  cluaea  of  Inmrance  to  the  Secretary- 
Bead  Office  :    R07AL  EXCHANGE,  LONDON.  E.C. 
Weit  End  Branch :    44  PALL  MAIX,  8.W. 
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I.— BANK  RETURNS. 


BAirX  OF  ENTCI.A.N'S.— Weekly  Account. 

Aa  Account  pnrsnEuit  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  Septimber  23, 1914. 


Kotei  Isitied„ 


Zasne  Department! 

—     £69.477,700       Government  Debt £11.016,100 

Other  Seoiarltles    7.434.900 

Oold  Coin  and  Balllon 51,027,700 


£69.477,700 


£69.477,700 


Proprietors'  Capital.. .„...  £14.653000 

Bert 3.820.263 

Pnbllo  Depoaita...._ „    28.672.610 

Other  Deposits  „ 125.267.316 

Bereo-day  and  other  Bills  11,850 


Banking    Separtmenti 

Qovernment  SeourltleB    ...  £25  682.087 

Other  Seoarlties     _ 110.732,668 

Notei  —     35.274,940 

Oold  and  Silver  OolD    ...„        846,359 


£172,335044 


£172.335,044 


Comparison  wltta  Four  Previous  IVeeks. 

[In  £'8  iterling— OO.OOO's  omitted.] 


Deposits. 

Securities. 

Bank 

3  Mths' 

Date, 

Oiron- 
lation. 

Oash. 

Re- 
serve. 

Rate. 

% 

Bills. 

1S14. 

Pablic. 
23.9 

Other. 

Govt. 

Other. 

% 

Aug.  26 

.35.fi 

43,5 

1239 

29,8 

109.9 

26,3 

5" 

41^ 

Sept.    2 

353 

47.H 

28,7 

133.8 

28  0 

121,8 

30,9 

4J 

-       9 

35.2 

47  8 

24.4 

131.0 

25,7 

117.0 

30.7 

3i 

-     16 

34.6 

48.7 

18.6 

135.0 

25  7 

113.8 

32,5 

3* 

-     23 

34,2 

61,6 

28,7 

126,3 

25,7 

110,7 

35,9 

— 

31 

« 

Angaat  8, 1914- 

CVRRENCY    SrOTE    ISSUE.  -Tlie  amount  of   currency  notes 
iSgued  and  in  circulation  is  as  follows  : — 


-Issue  Account. 


Date 

1914 
AUR.  2S .. 
Sept.    2. 

..      9.. 

..     16.. 

..     23., 


Notes 
Issued 
£ 
25.200,617 
4.103,218 
2.991,300 
1,615.0  0 
1,?.46,600 


Notes 
Cancelled 

£ 
1.663,553 

481.796 
1,0(4,659 
1,311,196 

942,037 


Notes 

OutstaudiUL' 
£ 
21,635,054 
25,155.486 
27,113.127 
27.416,931 
27,721.394 


II.— Balance  Staeet,  Sept.  23,  1914. 


Notes  outstanding 


£       I 
27,721,394 


£27,721.394 


■  0*»ZOI».— The  Bullion 
kave  been  as  follows : — 


1914. 
Sept  17,  Thursday  .. 

„     18,  Friday 

„  19,  Saturday  ... 
„  21,  Monday  .. 
„      22,  Tuesday   .. 

„      23,  Wednesday 

Total  for  week  .. 
Net  aggregate    .. 

Sept.    24,  Thursday.. 


Arrivals 
£ 

918,000  bars. 
620,000  U.  S. 
129,000  bars. 
222,000  U.  S 
4?2,000U.  S. 
7  000  bars. 

2e,000  bars. 

38,000  bars. 

97,000  U.  S.  coin 
186,000  U.  8.  coin 
7,000  bars. 


coin, 
coin. 


Withdrawals. 

Nil. 

Nil. 

Nil. 
Nil. 

Nil. 

500,000* 


25,  Friday 


..     2,724,000  500,000 

..    [2,224,000  influx  for  week.] 

( 1,002  000  bars,  •  „., 

■•  i      71,000  U.S.  coin.      1  ""■ 

I     273,000  U.  S.  coin.     | 
"  t       79,000  bars.  j 

Currency  Note  Redemption  Account. 


Nil. 


Bank  of  Kuxiano  (In  £'s  sterling, 
OO.OOO's  omitted) : 

Oiroulatlon     _ 

Public  Deposits    

Private  Deposits „.,. 

Ooverumeut  Seouritles  

Other  Securities  

Reserve     

Raao  to  Uabilitles 

BnllloD  (both  Departments) 

Uoney  ; 

Bank  of  England  Rate  

Bank  of  Kranoe  Rate 

Rate  3  months'  Bills  London  ... 
Bxohanges  ; 

Parle  (Ttaeque 

HambnrgBdays ' 

Now  York  80  days  

Bombay  Telegraphlo  •fransferii" 
Prioei  : 

Consols  24  %  Oash 

French  Rente  3  %  Money.""'*.".' 

Bilver,  London  spot      .....'.'.Joi'. 

Wheat,  &(U«ff«  average qr. 

Cotton,  Mid.  Upland lb. 

Iron,  Scotch  pig „ ton 


1904 

£27,8 
8.7 
40,5 
14,2 
24,3 
29,0 
583% 
38,4 

3% 
3% 
23% 

26  2U 
20  40" 
4  83i 

1I35J 


97  80 
-186,i 
29/7 
■(6-6Su, 
50/3 


1911 

£29,1 
12.2 
43  7 
14,1 
29,2 
30,9 

55-34  ft 
41,6 


1912 

£28.8 
16.9 
44,0 
13,4 
34.8 
31.3 

51-39% 
41,7 


I9li 

£28,6 
10.2 
41.9 
12.4 
27.6 
30.5 
53-3»% 
40,7 

4i% 

4% 

4i'* 


Advances —  £ 
Scottish  and  Irish  Banks  of 

Issue         — 

other  Bankers        1,159.200 

P.  O.  Sarings  Bank 2,250  000 

Trustee  S,ivings  Banks      ...  1,350,000 

Currency  Note  Reiemptiou  A/c — 

Gold  Clin  and  Bullion       ...  4.000.001 

Government  Securities      ...  10,923.516 

Balance  at  Bank  of  England  8.038,645 


£27,721,394 


raovementa  a,t  the  Bank  of    England 


Oold.— From  Messrs.  Pixley  &  Abell's  Circular,  Sept.  24, 1914. 

£31,CO0  in  bar  gold  arrived  this  \ve»^k.  and  irnes  tu  the-  Bank  of  Envlurid. 
.'^ince  our  last  the  Bank  has  received  £1,211,000  in  bar  gold  and  61.018,000 
in  United  Starea  gold  coin,  while  £500,000  has  been  set  aside  on  account  of  rhe 
Treasury  Note  Il"demptiou  Fund.  Imports  :  Sooth  America,  £30,500  :  .\u^tialia. 
£3,500.— Total,  £34,000. 

Comparison  of  Ban>  Returns,  Ezclianres,  Prices,  A,c. 


1914 

£'M,'>. 

28,7 
125,3 

2b.7 
110,7 

36.9 
23-33% 

61,7 

5% 
5% 
3i% 


4%  4% 

3J%  3% 

3i%     I  3rt-t* 

86  14*  !  25  28i       25  25     I    25  35 

■iO  49»  20  45         20  40*   '     nom. 

4  83-20  4  8210     4  82    "         nom. 

1/4,^  1/4,",         l/4.»,          1/31J 


77,^ 
94  i5 
•/24,% 
32/4 
•/6-U 
62(3 


90  90 
■I29i.' 

32 17 
•/6-65 

72/7* 


73* 
88  67 
728  ,»5 
31/7 

60/4t 


69.Kd 

74 

-/84i 
38'3 
-6-55 
67<U 


AXrSTRIA- 
HTTNCART 


FOREICN-  BAIfXCS. 

[In  jE's  sterling — OOO's  omitted,] 

-Note  (^irTtion.- 


Gold. 


-Cash.. 


■Tuly  7,  '14 
•fnly  15,  '14 
•July  23,  '14 


-  :  62.119 
...  51.966 
...  ■  51,578 


Silver. 


Total. 


£       I         £ 

12,047  ,  64.166 

12,066  84,132 

12,141  63,719 


Ad- 
vances. 


I 


Amount. 


Above — or'  Other 

beneath  +  Securi- 
legal    max    ties. 


£  £  £                  £ 

8.310  94.054  -  2.389  34,570 

7,934  90,517  +  1,016  32,209 

7,772  88,740  +  2,479  31,993 


July  23,  -13 
J'Jly  23,  '12 


... '  50,579 
-.    61,631 


BEXiGITrM. 


Gold. 


10,794  '   61,373 
12,272  '   63,903 

Oash. 

Silver.    I      Total 


9,306 
6,062 


90,527 
87,878 


Discounts. 


-  1.655     32.720 
-I-  3.024_    30,477 
Circula- 
tion.      Deposits. 


Julv  23, 1914...  £10,465 
July  30, 1914...  10.466 
Aug.    6, 1914- ..  I    10,977 


£2,763 

2,241 

633 


£13,228 
12,707 
11.610 


£26.155 
33.483 
41,926 


£39,056 
44,766 
51,800 


£3,452 
4,969 
6.263 


Aug.    7,1913... 
Aug.    8, 1912... 


nSM-MARK 


9,453  2,770 

8,076  2,699 

Coin  and 


Bullion.    Discounts.     Abroad. 


Juue  30,  1914 


12.223 
10i775_.. 
Balance 


27,835 
25865 

Securi 
ties. 


39.460         4.665 

37,108 4^61 

Circula- 
tion.      iDeposlta. 


£1.102        £602         £8.879    '    £264 


786 
1,395 


688 
588 


8.693 
10,788 


47 
626 


Aug.  30,  1913 
Aug.  31,  1912 

.-I     4,154    i     4,818           1,111    j      511           8,036 
■  ■■'     3,977          4,739               966     1      531            7,665 

68 
49 

FRASTCE. 

, Cash. — ,:                  1  Circnla-      Public 

Gold.    1   Silver,  i    Total,    '    Bills.      ,     tion.      Deposits. 

Private 
Deposits. 

July  16, 1914.. 
.lulv  23. 1914.. 
July  30,1914.. 

£163.707£26.407    £190.114  £  64,632  £241.787  £11.696 
164.176    25.584      189.760      61.643    236.476     16.024 
165,654    25,013      190,667       97,768    267,327    15,302 

£  37,161 
37.719 
37.930 

July  31, 1913.. 
Aug.    1,1912.. 

GER- 
MANY. 


134,489    25,095      159,584      73.616    227.073    15,523        26,267 
J31,467    32,071      163,538      51,649    209,587    11,632        25,877 
:/— Note   Circ'I'tioo.— ^ 

■ — Cash. \ILoan3  &!  i  Above— or 

Gold.    I  Silver.  |  Total.         Dis-     lAmount.  beneath  -{-  Deposits. 
I  '  counts.  ,  ilegal    max. 


Aug.31.'14...  £77,825 
Sept.  7,'14...  79.007 
.'^ept.lS.'U...    80.684 


£4.114 

1,987 
2,348 


£81,939 
80.994 
83.032 


£242,749  £211,744: 
239,429  206.903 
238,967    202,680 


£122,067 
120,947 

124,713 


Sept.  15.'13...     58.620 
Sept.  14.'12...     46,253 


HOI<I>Airi>. 


13,734  1    72,254 
16,137  '   62.390 

Gold.      Silver.      Total. 


50.555      91.872'  +  11.655  36.218 

63,258      83,469:  -I-     9,940_  41,452 

Dls-  Ad-        Clrcula-        De- 

couuts.     vances.       tion.  poslta. 


Aug.  29,  1914  ...£13.512  £192  £15.704  £15.009  £11.349  £^7.019  £2.513 
Sept.  5,  1914  ...  13.517  226  13-743  16,639  10,512  37.099  2.452 
Sept.  12,  1914     ...     13.398       366        13,764      15,144      10.708      37,066      2,303 

Sect.  13.  1913 
Sept.  14,  1912 

ITAX.V. 

July  31.  '14  .- 
Au-.  10,  '14  -. 
Aug.  20,  '14  - 

Aug.  20.  '13  .. 
Aug.  20.  '12  .. 
N.   YORK  ,    Loans 

BANKS      and   Dis- 
«LXRirSTS.   counts. 


.-     12,276       656 
-     12,194       684 

12,932 
12,878 

5,592  '     7.281 
7.056  '     6.516 

25,487 
24,561 

252 
316 

Inland 
Cash.    1    Bills. 

Foreign 
Bills. 

Ad-        Securi- 
vances.       ties. 

Circula- 
tion. 

Deposits, 

£48.456    £20,416 
47,545      30,457 
49,264      33.608 

£3.033 
3.110 
3.267 

£4.601      £8,167 
7,248        8,180 
6,309       8,177 

£69.204 
83.473 
83,841 

£8887 

9360 

12,034 

49,162 
46,024 


17,204 
16,990 


2,899 
2.903 


, Reserve. - 

I    Legal 
Specie.  |  Tenders. 


3.151 
3,927 

« 


5.492 
6.612 


Total.    '  Deposits. 


65.786 
66.339 


Circula- 
tion. 


8.297 
7489 

Cosh 
Surplus 
Reserve. 


Sept.  5, '14  ...  £427.392  £63.218  I  £14,984  £78.202  £380,478  £22,872 
Sept.  12,  '14  ...,  432,598  64,168  I  15,318  79,486  384058  24.S01 
Sept.  19,  '14  ...  I   446,060    64,100      17,640      81,740      396,840'    26,940 

66,536      15,750      82,286      356,916        9,034 
66.010      16,648  _  62,658      363.508       9,208_ 

Balance    l'"r'gn  Gov.    Discounts  j    Circula- 
Abroad.     Securities.     &  Loans,  i       tion 


Def.7,426 
0-t.7.D14 
Del.7,680 


Sept.  20.  '13  ...| 
Se- 1.  21,  '12  ...! 

NOR'WAY. 

Aug.  31.  1914... 
Sept.  7.  1914- . 
Sept.  16.  1914... 


389.237 
395,303 


1,738 
1.320 


Deposits. 


Sept.  15.  1913 
Sept,  15,  1912 

..       2,566          1,755 
-.1     2.163          1.422 

604      1 
518      ' 

3,872    ' 
3,389 

5,814 
5,326 

442 
369 

RUSSIA. 

, Cash.- 

Gold.    1  Silver. 

Total. 

Notes  in 
Reserve. 

Loans  & 
Disc'nts. 

Circu- 
lation. 

Total 
Deposits 

Aug.28,'14-. 
Sept.    6,'U... 
•■^ept- 14,'14-.. 

£172.433  £5,868 
172.713    5.711 
178,949    5,506 

£178.299 
178,424 
184,455 

£9,360 
8.261 
7,142 

£121,433  £243,139 
134.889    951.738 
137,293    255.357 

£95  792 
96  019 
95,713 

Sept.  14.'13... 
Sept.  14.'12-.. 

163,552    7,112 
156,161    7,617 

170.664 
163,778 

5355 
6686 

97,955 
67-606 

157,145 
H0.814_ 
Circu- 
lation. . 

106.027 
92427 

SPAIN. 

, Cash.- 

Gold.       Silver. 

Total. 

Loans, 
1       &C. 

Spanish 

4% 

Uepoiits, 
cSLo. 

Aug.  29.'14... 
Sept.   5.'14-.. 
Sept.  12.-14 -. 

£21.818    £27,436 
21,823      27,184 
21,887      27,160 

£49,254 
49,007 
49,047 

■  £47,032 

'    48,360 

48,840 

£13.778 
13,778 
13,778 

£79,887 
80,745  ' 
80,540  ! 

£21,625 
22,092 
22,645 

Sept.  13,'13...     18.598 
Sept.  14,'12...     17,123 


SVrEDEN. 

Aug.  29.  '14  ... 
Sept.  5  '14  ... 
S.-pt.  12,  '14    ... 


Sept.  13,  -1.3    ... 

Sept.  14.  J2  _-. 

aWZTZER- 

IiAND. 


29,665      48.263      40.040 
29.940      47.063  [  39.766 
I    Balance     Swed.  &  tor. 
Gold.    I    Abroad.      Govt  Sees. 


13.778      76,850        16,365 
13,778      73,393  _  18,467 

Discounts      Cu<:u- 

&  Loans.      lation.    Deposits. 


Aug.  29.  1914-.. 
Sept.  7.  1914... 
Sept.  15, 1914... 

Sept  16.1913...' 
Sept.  14.  1912... 


£5.734 
6.736 
6,737 

£2.926 
3,373 
3,033 

£144 
144 
707 

£9,336 
9.059 
8.845 

£15.032 
15,678 
15.458 

£3,904 
3.554 
3.882 

5,701 
5,414 

4,048 
5.315 

1.264 
U16 

7.232 
6,210 

11.906 
11.487 

2,676 
2.705 

Discounts* 
Advances 

Circula- 
tion. 

De- 
posits. 

Gold. 

SUver.  ; 

Total. 

£8601 
8,676 
8,819 

£298 
324 
366 

£8.899 
8,999 
9,185 

£12,862 
12,487 
12,167 

£18097 
17,847 
17,506 

£2,787 
3,329 
3,638 

6,783 
7,031 


1.243 
690 


8,026 
7,621 


4.609 
6,167 


10.782 
10.817 


2.069 
2.009 


Sopti-iuber  211.   IDl-L] 


Til 


S' 


I   !  ST. 


HMCNTINA-naM   in  C*i»  Jo  l-on- 
rtv^ion  <«»  4j.  pfir  p«9o). 

19M-July    16  «4a78SJ7a 

..     85  3B388,ro2 

„      30  39,'«84.5EJ 

Aiilf.    6 38.WO.nro 

„     13    44.3'&813 

„     18 „ 44.SH.826 

.,     25 44.32?.2S6 


■RUIL— GoM  In  0>li>  de  Oon- 
ToraAo  (At  164.  p«r  mllrpU), 

19U-July    11  £11.639,891 

„     18  n,l3&.M2 

,     25  10.946  817 

lug.     I  10.45(5.256 

.,       J  ...  (low.«tl     ia374,28l 

1»I3— n«c.   Jl 29721,521 

Poh.    12  (m«xlmmo>    «8.772.3n0 


11.  -FOREIGN  RATES  OF  DISCOUNT. 

Comparison  of  Bank  Rates. 


n>t«. 

Stpt.  24.  1814      

Sept  25. 1813      — . 


Barllu.      AmaMrdim.    BrUHU,    VIenok. 

B''  5'  7<t       I       8' 

6'         I         S"-         '       5'  8> 


•  4a,;.  20.' 14.    ■  A't.    1. '14.      «An8.2a'14.     ■'  Aiiij.  3, 'M.    'Auk.     irW 
fOc%.ta.'\i-     1)  Nov.  14.  •12-     '>  Jaa«25.'13.      '  Oot.   18, 'l».    /Nov.    15, 'lo- 
Comparison  of  Market  Rates. 


Oata, 

Ptrlt. 

Joly   18. '14 

2«-2J'* 

July   23. '14 

2J-2f 

lair  30. '14 

3) 

Sept.  25.  '13 

'• 

—New  Tork.-, 
Prime        0«11 
Berlin.     Pap^r.      Uoney, 
2J%     3i^H%       11% 
2J         41-6  2 

4  5-54  5 


Anuter- 
dam. 
3i% 
3J 

Olond 


Brninli. 

3i% 

Oloiod 


Vleaoa. 

3i% 

3i 
Olowl 


51 


SJ-fl 


2) 


4)1 


ti 


6i 


NilTE.— New  York.  Sept.  24.  1914,  rrime  Paper.  7%. 

III.— FOREIGN    EXCHANGES. 

Course  ot  Emcbange. 


LOHDOil  OS— 

Sept.  24,  '14 

July  30,  '14 

July  23.'14 

Sept.  25, '13 

t.m>terdiim  ... 

Cheques 

IZd.  O'ia. 

— 

1211.  3<. 

12tl  2Jj 

Antwerp 

3  monthi 

£6t.  02)0. 

— 

25t.  55o. 

28t.  73Jo 

Berlin    - 

do. 

— 

20m.  67pt. 

20m,  75pJ 

Oenoa   

do. 

27lr.30o. 

— 

851r.  65o. 

25lr.  85o 

Bkmbnrg 

do. 

— 

20m.  67pf. 

20m.  75pl 

Lisbon  

do. 

— 

— 

46d. 

443-1 

Ibdrid 

do. 

46}p. 



♦5r*P- 
26t.  Vjo. 

*3[So. 

Pnrta 

Obeqnea 

25f.  37Jo. 

24f.  9210. 

26t.  2Slo. 

3  months 
do. 

«5f.  75c-. 

__ 

25r.  38^0. 
24^. 

:5(.  52)0, 

Petmrwl 

248-1. 

Tlfflini 

do. 

.^ 

24k.  6O0. 

24k.  500. 

Veralca  Bates  of  ■xebanfe  oa  Kondoa,  fco 


Alaiudrla  ...    SIftht 
iBSlecdun  ...    SIgbt 

BsrUn    Slebl 

Antwerp    Chenoes 

Bnenoa  Ayres     90  days 

OalcotU    TelfCTaph 

O>n?tantlnople    Bank  3m, 

Htmbure 

Hsng  Kong  ... 

Itsly  

Japan    

Itedrid 


;  Sept.  24, 
]      961pi. 
•12fl,  07ic, 


14 


Sopt.  17,  '14     Sept.  10,  '14 

96Jpi.  961pi. 

•128.150,         •121!'.  25o. 


•27(.  55c.       •25f.50o         net.  50o. 

•48M       i       •49<1  •49.1 

•Is.  3(Jd.       •l8.3;jd.      •li.  3|5d- 


8  days 
Transfers 
SiKht 
Transfers 
SiKbt 
Gold  prm. 
Sleht 
90  ilays 


Mexico    

Montevideo 

Hew  Tork Sieht 

_  60  days 

—  Cables 

Paris Cheques 

Rio  de  Janeiro    90  days 

Petroffrad Smooths 

SbanEbal  Transfers 

Straits    Transfers 

Valparaiso    ...     90  days 

Vienna  Short 

Bar  Gold,  atandard,  per  ot. 

D.  S,  Gold  coin 01, 

Bar  surer  (-925)  01. 

Mexican  Dollars  01. 


•1«.  95d. 
•26lr.  77Jc. 
•2«.C3d. 

•25p.  60 
1-4% 

t2»d- 

nom. 

nom. 
ti  96c. 
•25f.35c 

lljd, 

•116r  00 

•28    3in. 

2».3f3d. 

•751. 

778.  9d. 
78s.  4d. 
•2413, 
27d.  nom 


•Is.  951. 
•26lr.  85o 

•28.  03d. 

•24p,  90 


62)d. 

Dom. 

noTi. 
$4  97*c. 
•25t.  533, 

•nir,  50 
•2s.  33d. 

•SH- 

778.  9d, 
76«.  »d. 

•23,;.  1. 

27d,  Dom. 


•1S.9W. 
•26lr.  75o. 
•29.  0|d. 
•24p.  50 


62  id. 
nom. 
nom. 
tS  00c, 


•107r.  50 
•29. 4id. 

•81.1. 

778,  9d. 
76s.  4d. 
•24,id. 
27d.  nom. 


Sept.  25,  13 

97pi. 

12fl    IHo 

20m.42lpf. 

25f   40(0, 

47JJ.r. 

l9  4Ad. 

no  OS 
80m   39Dt. 
23.  Old. 
251r    46)0 
2*.  0»d  ' 
26p.'90 
6-8% 

5U!d. 

t4  h5.70o, 

«4«2003 

t4  =6.11c. 

26t.  24.1' 

le^va 

94r.  00 

2s.  9id. 

2s.  4^. 

gj-l- 

24k.  lOJh 

779.  9d. 

76<.  4d 

27d.  nom. 


*  Following  day's  rates. 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Kama         1  Week.     Amount.  Inc.or  Dec*     1914  Igv 
191<r         £ 
Sept.  19   1,019  456 
I    .,     19      5?6,000 


Ino,  or  Deo.* 


BmcraaHAM... 

Brbtol 

Dtbun  ., 

LSKDS      

Leiceftftr 

Lmmp-'Oi,   ... 
Manchksteb 
Kewcaptls  ... 
nottctoram 

SBSmSLD      ... 


19  3.052.600 
19  339  754 
'  236372 
3514.938 
4.0%542 
945,400 
241.972 
293,649 


6  ft 

-  120169  57542.695 

-  111,000  26  483.000 
4-        73.mO  124  773.100 

15.778  18825.327 

+        27.410  11.36^.951 

-  4Bf)733  172,137531 

-  1,951.263  246.240.065 
+   72.600  43  877  750 

-  1B.9=)6  13.834  953 

-  15,297  19.0£4  863 


£ 

+  2,176  147 

+     692,000 

-  3130  400 

-  597  684 
+      447007 

-  569  995 
-19549183- 

-  1369.190- 
+      788474  + 

-  883  609  - 


Totae.    ...... 

WnT.    AVER.  1914 

WCLT,      AVSR,  1913 

WtLT,      AVKB.  1912 

Wn.T,     AVKB.  1911 


19  14,288.683  -  2.525.772  734,115,240   -21.996,432  -   2-9 


LONDON- 
TOWS 

MimiopoLrrAJt 

OotrsTST  

(I 
Total 


1914, 
Sept.  231 

,     23 
.     23! 


19.318.822  -     573  853  — 

19..165.571  +  1,024,039  - 

18.978.360  +     946.927  — 

18,042-970  +     548,718  — 

rOOfl's  omitte-l  from  the  London  olearincs. 


150,539 
12,892 
21,413 


69,490  { 

121 

1,239 


9.883.476-     473.0471 

633944  +         4  3641 

1,000,109  -       12.806 


23      184.844    -       70-850     11.497,529  -     481,489  -  4'0 


The  foUowine  special  items  are  incla-le-i  in  the  London  cl3ariuy<  :  — 


Btock  Bxchaxoi 
BnTLnfo  DATS, 


O0S8OLS 

SCTTUSa  DATS, 


'PotJBTH"  O*  THl 

itosra. 


1914-    (         £        +  or  — •  I   1914          t       +  or  — •    1914    1        £     1   +  or— • 
Jane  28'     84.137  -      4-269  May    6   53.873  -    2,090  July    4    85-373  +    9-450 
18-329  -Tune  2   74-323  +    2.(K3  Aa?.   7     60-735  —  14.530 
15,03_2  July    1   97.389  +  22.5''.7  Sept.   4     24,32J  -  23  299 
55015  515566  +  53.0Sd 502.323  -       267 


July  10  93.835  + 
Joly  29  102.328  + 
I914agg.  1-323.914  + 


'  Compared  with  a  year  ago. 


v.— FREIGHTS.— According  to  Messrs.  Farrar,  Groves  &  Co.,  the 
following  are  the  qaotations  for  representative  steam  freights  :  — 


HOMEWARDS.       1914.  1813. 

i  Alexandria  to  Lond.or  Hull      —  10  '6 

;  Australia  10 U.K. —  33'6 

Aioffto  L.H.A..R 16'0  13'3 

Bombay  to  pp d.w.20/3  23'0 

Barmab  o,c —  28/0 

Calcutta  to  pp d.w,32/8  26'0 

Danube  to  .KJl.  —  13/3 

Ode«9a  to  L.H.A.B —  11/9 

K.FlatetoO.K ..      18.'0  14/6 


Homewards— ^on/fnii^i*.  1914.     1913- 
a.s.  Atl.  Poruto  L.H.B. 

(cotton)    —       38/6 

DJ.  to  O.K.  fer.) 2/3         2'6 

N.O,toU.K.(Kr.)  —         3/3 

OUTWARDS. -OardiS  to 

I  Bom-    Ool-    Port   River  St.Vin- 

Year,     bay.   ombo.  Said.  Plate,  cent- 

1914...     9'6    9/0      7  6       13  6         - 

1913 ...  IL'8  12.'6     9/3      21/6        9/9 


VI,— WHOLESALE      COMMODITIES.— A|.i.n.Mm»t«     PrKwe 

lUid  I'on  tiiiii  ai  Inii-st  ilitl'-r  for  win-  h  slAtirtios  iire  svniliiblei  ID 
(.-omiinrisoii  with  corresporKiing  dau*  in  prcvimiH  two  ycsri  ; — 


SEPT.  28. 


I   - 


191«,' 


X9XS, 


57/11 

...61/i 

...66/0 

1:9 


Nil 

£8  15 

£67  6 -£67  16 

34,801 

£137 

..  £136  10 


,  METALS. 

IPOn—Sootoh  ptK  warrant  ton 

—  Mlddlpshro'  warrants too 

—  nematlt«  warrants. ton 

—  StalTordihlre  bars,  London  ton 

—  Common  bars  ....ton 

—  Stock,  Scotch,  8.-ptl'24.'.','.,.tons 

""  —  Middlrsbro*  «.,,,tOOS 

WO.  hematlta ,~  ,  tons 

Stoel  Ralls  ton 

Copper     Dot  a-loctol ton 

—  stock,  Ruropo  and  anoat  .,,tonp 
Tin— Knirhsh  Ingots    „«.ton 

—  Straits    '       ton 

TInplates— Char<)oari,0.'".','.'boi     13/0— 13'6 

Lead —Soft  Foreign    ton  n,n  •»■» 

Spelter— Ord.  Foreign ton 

—  Sll,.?ian  Ordinary    too 

Quicksilver- (76lb.l  bottle 

Aluminium   ton 

Antimony— Regnlus ton 

Coal— Bo«t  London  ton 

—  .^t/>:iiii  ih.'^t)  Nc-A-i^aPtle    ,..lon 
CHEMICALS,  OILS,  ke. 

Nl  t  rate  of  Soda— Ohemlcal  owt. 

Soda— Oryitrtlf  ex  nhlp   ton 

Dyes— "och„TenorlfTc  Silver  ,. lb. 
Indigo — Rengal  good  to  fine  ,..lb. 

Linseed  Oil— spot ton 

Linseed— ScpuOct 4101b, 

Olive  Oil    SpanUh ton 

Palm  Oil— Lagos   ton 

Peti^>leum  — American  ...gallon 
Rape  Oil -Refined   English. ..ton 

Tallow— Brit,  Town owt. 

Turpentine  Araer,aptTlt  owt. 
RaoQ  Seed-Ownpre,  brown  4161b. 
Rubber— Para,  spot lb, 

—  piu"  niantatlon    lb, 

—  World's  Stock,  July tons 

TEXTILES. 
Cotton— Mid,  Upland,.. lb. 

—  Egyptian  good  fair lb, 

—  Pemambnco,  fair    lb, 

—  Mid.  Dpi,  N.York  lb. 

^Stock,  Liverpool, Sept.18.., bales 
Plax — Petrogra-l  Yarapol...  ..ton 
Hemp— New  Zealand.. 


.,..  eo'4i 

..-    M'St 
._      67/3 

„..   £9  10 

E8  2/8    £710 

..  1.000   1.085 

100,833   178.148 


18315 

8910 

£7815-£79  5 

26,011 

,..£196    £197 

S192 

.    „.       13/1* 

£19  7/6    ••    £20 

,...    nom £20  15— £21 

-    .„ £2016 

£7    £7  6 

290 -£91   £B6    £88 

£36— £40  £28  10— £30  10 

....    80^0    21/8 

13(6    14/9 


11/3    11/3 

.  £2  2/6-£2  6  —  £2  2,'8— £2  5 

2  0-2/3    1/10—2/0 

8/6-9/0    3'0    3/6 

£28    £23  10 

46/0    46/3 

nom £43— £49 

nom 136 

, -    -/8J 

£36    -  £32 

29/9    35/0 

31/8   - 297^ 

.   ,    nom.    ™ 48/8 

.■..;......      2'9    3/7 

,     2/U    2/3 

11-021    9-559 


..-/5  55    -'7-99 

•/7-60 -/lO-OO 

,  -'608    '7  87 

„  lOio 1375«. 

856.770   451,360 

£36 


ton    -SWIO 


£30 


£31 

11/3-11/6 
. -/lU— 1/n 
.  1.10-2/4 


....  37,018.000 

1190. 

38/3 

, 380 

29'5 

£6  5-£7 

23  8 

85/0-S2  6 

871c. 

.25  4i 


—  Manila,  fair «,..ton 

Jute— Fir.'t  Marks  ton 

—  Red  SCO ton 

Silk— Bine  Elephant  lb. 

Wool— Prt.  Philip  unwshd.av,  lb 
Leather— Dr-^sinff  Hides    ...  lb, 

POODSTUFFS.  &e. 
Wheat— Vis.'iip,  U.S,  Sept  21ba8. 

—  Red,  price.  N.  Y,  60!b,    ..bushel 

—  Oatftfe.nvf^r.  prioe  ...4801b.  qr. 
FlOUP— Lonl.WhltcseiMill  2801b. 
Baplev — <?aj,,a7er,price  4001b.  qr 

Hops— Rnglish    cwt. 

Oats — (7(1?,,  aver,  price  3121b.  qr. 

Hay— Best    2,01Slb.  load 

Maize     N.  Y.(NewbU9)i"n  BBlb. 

—  T,a  riata       ...    4801b.  qr. 

Potatoes  -  KenM  ton 

Rice — Imports  since  Jan.  I  ..tons 

—  Deliveries  do tons 

—  Stock „,...„ tons 

—  Price,  Bassein owt. 

Bacon,  Iri-»h    cwt. 

Butter,  riaiii^h owt. 

Cocoa,  Grenada,  good  to  fine  cwt, 
CoITee — Imports  since  Jan,  1  tons 

—  Home  consumption  do,.., ...tons 

—  Exports  do tons 

—  Stock  tons 

—  Price  Ooflta  Rica  gd  to  One  cwt, 

—  —  Bra7.iI  (Santos) cwt, 

Susap — Impts,  since  Jan.  1  tons 
^  Deliverlesdo  .„.., tons 

—  Stock... tons 

—  Pricejava.  9S%  OttOoast  ...cwt, 

Tate'.!  No.  1  Cubes  ., owt. 

French  loaves,  Sav's..,. ..cwt. 

Tea — Imports  .„  {for  8  mth8,)Ib. 

—  Home  consumption    do.    ...  lb. 

—  Exports do,     .„  lb. 

—  Stock,  Ah:;.  31   lb. 

—  Price,  Tadian,Pek.Song.  good  lb.  I -/R 

__OeTlon.Pek..  Song.  Ord.   ..lb.    _     -/S 


£28  15    £30 

£35   £35  5 


£32 

...  109-110 

...nn-TOi 

...   1/5-1/10 


49,781-000 

96o- 

31/7 

30'0 

309 

..£10- £10  10 

17/11 

..  95'0-105'0 

79tc. 

24'9 
65,'0-70'6    ..'.','.".".'.■.!.";,.  77/8 

21,733    9408 

18,036    11.789 

8-392    4984 

-       7/10i-8/3 

82/0-90/0    82'0-87  0 

...1240-130/0    ...132'0-134'0 

57;0-80'0    67/0-63  6 

40886        31,634 

11,425    11162 

19,047    15014 

20.892    13.840 

...    78/0-90/0    80/0-880 

-       45'0 

519.050    666  687 

578-420    617-637 

52,611    104.722 

—       10/7inom. 

, — 33/6    


...  196,247,058 
...  215,643,861 

33,537,451 

83,426.000 


18 '3 

14 '6 

183-483-545 

20'i.514  329 

..36.605.994 

32-223-000 

-/8» 

...-IM 


77/7J 

87/1 

81/9 

£910 

£8  7/8 

.„ 1,000 

._ 277,398 

32,846 

£6  12/6 

...£83  5 -£84  5 

45.63S 

£233  B23310 
8231 -£231  10 
..  15/7-15/9 
...  £22  15-E23 
£27  2/6-227  6 
£277/6-27  12/'8 

£8-£8  5 

£78— £90 

£30— £31 

21/0 

13/0 


11/7J 

..£8  2/6-82  5 

1/9—2/3 

3/2-3/8 

£34  15 

62/0 

£52-£65 

£35 

-/8 

£33 

34/3 

30/7J 

50'0 

4/7J 

4/8 

7,318 


-/6-85 

-/9S 

. -/690n. 

11650. 

516060 

...£37 

_ £28  10 

£2815 

£24  5 

£22 

10/3-10/6 

/n-1/0 

1/4-1/9 

30-431-000 

103JC- 

32/7 

31/0 

29/6 

..£1015-£12 

19/10 

...110/0-130/0 

60c. 

27/3 

82/6 

15479 

9,244 

8.207 

9/3-10/3 

710-77/0 

..126'0 -129/0 

63  0    85'0 

26  645 

12.281 

11641 

_ 13,599 

..  85/0-102/6 

63'9 

571-531 

602-954 

79548 

...    11/6-11/9 

21/9 

16'10i 

-   194-920-768 
._  193.543-711 

30,080-598 

_     98,343-000 

._ _.--/«} 

■(71 


...•me  ot  Oo    ws.ead'a  Mlles.'-i-or- 


•  Quotatioosare  latest  available.    Current  prices  not  obtalnablein  all  cases. 

VII.— TRAMWAY  AND  OMKIBUS  TRAFFIC  RECEIPTS 

+or-*  <v>,  Aggr'gte.  +^— _' 
-  7,332  38  2,039,290-  31,400 
+     1,503      8  44,357+      2,747 

+     8,024      71    2.843,638 -r     57.024 
+      3,202      81       231827+     K4  649 
325,042+    20.000 


Anglo-Are. ...  Sept.    23 
Anckland4wk   Vug.    23 
Brazil'nTraet,  M.  o(  July 
Briisbane  Elcc.  M,  0'  .Vug. 

Bristol Sept.    18 

Brlt.Colnm  .,  M.ol  Julv 
Brit.  B.  Fed...  Sept.      4 
B,  A.  Laoroie  M.  (J  July 
Calcutta      ...Sept.     19 
Cape  Bleotric  M.  of  Joly 
Oarth.4;  Herr,  M.  of  Aog. 
Cork  Electric,  Sept.     17 
DublinUnlted  Se]it.    18 
Gearless  "Baa  Sept.    19 
Havana  Blec.  Aug.     30 
Isleof  ThanetSept.     19 
Kalgoorlie  ...  M.  otJune 
Latartshlre.Sept.    17 
London  CO..,  Sept.    16 
,,    G«n.Om.  -Vug.      1 
„    United..  Sept.    18 
Madras    Elee.  Sept.    15 
Manila    Elec.  M.ol  July 
Metropolitan .  Sept.    18 
M.  E.  T.  "Bas  Sept.    19 
Mexico  Elec. .  M.of  July 
NaLSteamCr  M,  of  Aug. 
PotteriesElea  Sopt.       4 
Provincial   ...  Sept.     19 
BangoonElec.  M.  of  Aug. 
South  Met....;Sept.    13 
U.ot  M'tvideo'M.of  Aug. 
ToikB.  W.  R.  .Sept.     20 


329       .. 
25«  + 

"30       " 
31    + 
185       . 


61*  ... 

35J  ... 

38  .,. 

12  ... 

9i  ... 

54)  _ 

"51    '.;; 

20(^  +    4 
20J      _ 
221+    3» 
1421+      3 

'55}  +'"b} 


RcptB. 

£  41,012 
£  21046 
£425.807 
£  33.172 
£  8.693 
8690023 
£  58,475 
£  43,327 
B  66,091 
£  12,513 


386   38 
1,920      1 1 


651- 


3i 


100  ... 
183«  +  83< 

29  ... 

11  ... 

25  ... 

"78  '.'.'. 

27  ' 


2,758 

1,053 

5.584 

502 

50.178 

915 

2,692 

1,750 

£  42-526 

£  71.825 

£    5.572 

R  27-257 

$133,900 

£    8-176 

£    5-258 

«628-206 

£  21,139 

£    1,829 

£    2,070 

£    4.629 

£    1,071 

£  26  075 

fi    1,388 


6 

705 

1.394 

15,045 

2,150 

566 

12 

2,423 

103 
2,496 

161 

162 
77 

187 
3.050 
1,133 
1,840 
2-850 
1-292 
3.672 
17-804 
5.640 


36 

II 

38 

II 

81 

38 

38 

38 

35 

51 

61 

38 

24 

3t 

38 

36 

71 

38 

38 

7] 

101 


2.018,440+    43,173 
25-54687  4 1-08,396 


343  36 
117   51 


10 

157 

2,754 

78 


71 
38 

9i 
38 


18-970  - 

40571  + 

220,716  + 

18.019  + 

1,869  390  - 

32,637  - 

15-522  - 

70.508  + 

1.064,358  + 

1.982,031  + 

238.803  - 

4,92-895  + 

967-590  + 

345.052  + 

336.230  + 

4-168.751  + 

186.484  + 

75-572  + 

99-406  + 

41,938  + 

42-045  + 

309.738  - 

55588  -»■ 


4-347 

1.043 

4.101 

6-675 

17.259 

2.966 

1,704 

8.219 

51.242 

84,394 

2,559 

33-593 

13-190 

4.025 

183  768 

282.609 

71-190 

1.153 

1.774 

1.358 

8.049 

6.693 

555 


*  ijompar-^  with  a  year  ago. 


(c )  No.  of  cars. 


Months. 


1,149J 
471S 
6631, 

1,M7I 


2.034i 
984 
487 


[In  £'8  sterling 
()00\omitted.]_ 

Oaiedonian    ..-• 

Glasgow  &  S.-W. 

Great  Central  

Great  Eastern -t^l 

Great  Northern   ......    i-^M  i 

Gt.  S.  &  W.  (Ireland)  a.l30. 
Great  Western     ....••     <:•»»»» 

Lano.  &  Torkshire  ...        bUUt 

Ix)ndon  4;  N.-W 

Ixjndon  &  S.-W.  _  .•• 

Lon.,  Brighton  &  b.O.        --• 

Midland    i'5Sl| 

North  British  1'375S 

North-Eastern     i-'W 

North  London ^^  io 

8.E.  i  Chatham  Kys.- J  oOi 
total  for  31  vvecks  'U  18.126: 
Total  lor  3 1  «•«■«>•  '3 :  2'^I6» 
3l8t  wk.  to  iug.  2.  '14  18  126i 
tut  ,.t.  to  Aug.  S.-I3  17.9m 
HOME.  iWeekto   Mllos 

Barry    '^^-l'    —       1       §?  , 
Breo.  &Mer.  -      !      61 

Oaiedonian  ....  —  1'14»" 
Cambrian  ...j  —  ,  J"" 
Central  Lend,  i  L 

Olty&S.Lond.        —  '• 

Fomess     —  "^a 

Glasg.  &  S.-W.        -  4718 

Qt.  Central  ...i       -  8114 

Gt.  Eastern  ...        —        '■•i'iLl 
Gt.  N.  of  Scot.  I       —        ,  S,o 
Qt.  Northern     „    -  ,„  l'"gf  j 
Qt.  N.  (Ire.)     .Sept.    18     561 
Gt.S.&W.(Ire.)iSept.  18  1.130 


Mfteage  P''*''"^"' .  „,vks'for-"  31  «k 

A5g:rr+or-«  31Wks  +or-«  31«WS  +o'.^^J^^  ^^^ 


+  li 


+18, 
+  31 

+    i 


£1,226  + 
I      655  + 
I      770  + 
1.862  + 
1.605  + 
442- 
i    4,255  + 
1,676  + 
4.217  + 
2,061  - 
1.516  + 
2.878  + 
1.176  + 
2.270  + 
98- 
2.299  + 


33  £1.758  - 


58  £3.024 
23,    1.174 
2.882 
3.382 
3.907 
902 
8.956 
3.700 
9,367 
3.056 
2.019 
8.167 
3.019 
6.489 
242 
2.994 


Total 

+  or  — "^ 
-  ^25 


110 

3 

17 

23 

12 

119 

151 

7, 

1 

124 

43 

149 


+  25i 
+  44i 

+  25i 
+441 
4- or-" 


Gt.  Western 

Highland  ■  — 

Hall&Barnsloy]  — 

Lane.  &  York.  ;  — 

Lond.  &  N.-W.  — 

Lond.  &  S.-W.:  — 

Lond.Brightoni  — 

Lond.  Electric  — 

Mary.  &  Car.  — 

Mersey  — 

Metropolitan     I  — 

Met.  District  — 

Midland    '  - 

Mld.Gt.W.(Ir.)|Sept. 

N.  British     ...J  - 

N.  Eastern    ...  — 

N.  London  ...1  - 
N.Staffordshire 
Port  Talbot  ...i 
Hhcnd.&Swan.i 
Rhymney  ...; 
e.B.&Chatham! 
Taff  Vale 

INDIAiir  _ 
Asaam  Bengal  JAag 


2,984i 
492 
90 

eooi 

2.034 ' 


487 
21} 
42i 
4i 
82i 
25 
1.5841 
538 
1.3761 
1.753 
16 
207 
36i 
31 
50i 
654  , 


+  11 


+  18 


+  31 
+     i 


18 


Aug. 


Ang. 
Sept. 
Sept. 
.Aug. 
Aug. 
Aug. 


-_-    22 
M.ofApf. 


Sept. 
Sept. 


14 

21 
21 
21 


M.ot  July 


Bengal&N.W.  „ 
Beng.  Nagpnr  Aag. 
Bomb.  Haroda  Sept 

Burma  

East  Indian  .. 
Gt.IndiaiPen 
Madras&S.M. 
Nizam's  Guar. 
Soath  Indian 
South.  Punjab 

COLONIAL. 

Can.  Northern  Sept. 
Can.  Paciflo  ...  Sept- 
Gd.Trk.Paoiflc  Sept. 
Grand  Trunk      Sept 

Grd.Trunk  W. 

Det.  Grd.  Ha. 

Mashonaland 

NewOapeCent.   Aug.     15; 

EhodesiaRlys^M.of  Joly 

FOREICN. . 

Ajitofagaata  ...jSept.  20: 
Arg.  N.  Bast  Sept.  18, 
irg.  Transand  Aug.    15 

BraiU  iM.ofJune 

Paulista     ...  M.of.1une 

Mosyana   ...  M.oMune 

Md!-'Mamore'M.ofJune 

B.A.,'i:Paci(ic     ISept.     19; 

B.A.  Central.  .  Sl.of  May 

B.A.  Gt.  So....  Sept.    20 

B.A.  Western  jSept.    20 

Oent.Argentine  Sept. 

(J«nt.  UruguayiSept. 

(E.Ext.)  ;Sept. 

„    (N.Ext.)  |Sept. 

„     (W.Ext.)  Sept. 

Cord.  Central   iSept. 

Cuban  Central  Sept 


+  46 
-  2 
1+107 
'+  53 


15      851 

15  2.028 

22  2.678 

19  2.827 

15  1.342 

19  2.720     .    - 

19  2.9651'-      1 

22  3.1321      - 

22      797       -V 


10  619  - 
29    2,112  - 

1    1.530- 

7    2,302- 

4  460- 
90    4,701  + 

4  2,024- 
50    5.150- 

5  995- 
4       503  + 

40  5,289- 
20  1.843- 
66  4,219- 
10  144  - 
1       695  + 

"i;658-__i9.1.Wl^-J0  2f/,  7 
1,655+  rs  1,140-  3  2.795  + 
Orosi     -t-or-»     Wks      Total.    |     +< 

'  £510,174  - 

8C.923  + 
3,024.000  - 
193.872  + 
153.116!- 
82,703- 
323.501- 
1.174.20O- 
3,449,600- 
3,382.200- 
316,6401  + 
3.907,300i- 
851025  + 
1,150  249- 
8.956.000  + 
346.876  + 
433.841'- 
3.700.350  - 
9.367.000- 
3,056-400l- 
2.019.4331  + 
43i!.635'  + 
60.4021- 
69.0711- 
568.081  + 
406.4511  + 
8,167.000]- 
466.263'- 
3.019-600'- 
6,989000- 
242,3951- 
6201601- 
97.277  - 
77.775'  - 
228.8121- 
2,994.3481  + 
^4.099lr 
Rupees.    1 

24.73.370 


Period 

July 
to  June 
July 
to  June 
July 
to  June 
Aug. 
to  June 
July 
to  June 


24.085  + 
35.305- 


+     2       - 


Name 
Alabama  Gt.  Southern  b 

Atchison,  Top.  &S.FC... a 

12  wo*. 
Atlantic  Coast  Line  ...a 
■^  12  mos. 
Baltimore  &  Ohio •> 

12  mos. 
Canadian   Northern    ...t 

12  mos. ,  .. 
Canadian  Pacific     •> ,  J"'? 

12  mo.^.    to  ." 
&  Ohio  ...b 

12  mos 
Chicago  &  N.  Western... a 

Chic.  Burl,  i  Quincy  ...a 

11  77(05. 

Chicago  Great  Western  b 

12  7710S. 

Chic.  Mil.  &  St.  Paul  ...a 

12  mos. 

Cb  St.P.  Min.  &  Omaha  a 

12  7710S. 

Ctev.  Cin.  Chic.  &  St.  L.  a 

7  7710.'. 

Colorado  &  Southern  ...b 

12  77M7S. 

Cubs  Railroad    b 

12  7I10S. 

Delaware  &  Hudson  ...a 

6  mos. 
Denyerd:  Rio  Grande.. .a 

12  771M. 

Erie  Railroad      •;■••—■■ 
11  mos. 

Grand  Trunk  Eailwav*;  » 

7  mos. 
G  rand  Trunk  Western . .  .a 

7  mos. 
Great  Northern  .....^.     J_,"7„„, 

Hocking  Valley  b 

12  mos. 
Illinois  Central  a 

12  mos. 
Interoceanic  of  Mexico  b 

12  7710S. 

Kansas  City  Southern. ..a 

12  771M. 

Lake  Shore  &.  Mich.  So.  a 

7   7710* 


Cross. 

1414.000 

5,3X5.000 
9.609.000 
111.110.000 
2.538.000 
36,8^.000 


12,445- 


Lehigh  Valley  ........-■«  I  '"'j 


12  mos 
Louisville  t  Nashville..." 
12  mos 


97,411,000 
1,594,300 
2:;700.700 
10,482,000 
W.l.slO.uuO 
3.264.000 

icmo.ooo 

7,363,000  ,    , 
«,i  677,000  '   + 
7,861.000 
S5.i39.0OO 
1.082,000 
H,26U,000 
7.825,000 
91,586.000 
1,581,000 
n  >t92,000 
3.147.000 
19.731,000 
1,124.000 
13,223.000 
383.000 
5,165.000 
1,965,000  I 
10,683,000 
2,004,000  ; 
23.167,000  ! 
5,420.000  I 
65,671.000  1 
£845.300  ' 
5,285.650  I 
125,400  i 
834.450 
$6  840,000 
75.441,000  \ 
451,000 
7,021,000 
5,396,000 
66,373,000 

iT/une-^    9.Wo 

39,7*3,000 

4,804,000 

59,6fi3,000 

765,200 


to  June 
July      \ 
to  June, 
H  July      ! 
to  June 
July      1 
to  May 
July 
to  June 
'  July       i 
to   .i  une 

July     I 
to  June 
July 
to   July 
July 
to  June 
July 
to  June 
June 
to  June 
July      1 
to  Junel 
July 
to  Mav 
July 
to    July 
JuU- 
(0   Jul 


July 

to  Jnuel 
July  I 
to  June 
.Tune 


to  June 
July 
to   Junf 


+  11. 


l,752t 
790 


+    3 


Rupees.  I  Rupees.   , 

1.14,000-    20,220  20 

2,78,260  -    13,183  20 

5  44.000-    97.000  21 

8.21.000  -2.73.000  25 

3.32.982+    16  330  20 

19.00.000  -4.31.000  25 

9  26.400  -4,53.900  25 

6.60.000-    74979  2 

1  •IJ.iee  —    35-339  -1 

'  4.62.028  -    39.135  21 

4,27.723+1.53.543  It 


^'       h    July       "1      VBb.umi 
Mexican  Railv^ay  .....^b  ^  ,„°Jnnem  4, 5i 4,000  |  - 


Michigan 


6  mos. 
Central  •]  J"l; 


84-21-150  +  5.18-781 
1.55.0  .000  -  47.000 
279-43-000-11,06.000 
86.10-367  +  9.65.879 
5.01.65,000 -Hl-91.000 
3  64,96.452  -20-43-707 
1,79-47-415  +  5-37-784 
^43.99  893+2.57.136 
1,18.68,902,+  4.63.533 


21^4^670+150    «666.700  + 
21  12,227+586  2.5^8.000 


1.104 
4.008 

336  — 

189  — 
751  — 
206  - 

1,397  - 

'sig'-T'zs 

667+    2 

111,     — 
3.362  +  99 

'15  -, 
1.084  +  24 

226  — 
3.518  +101 

190  +  25 
3.729  +147 
1,792  +  11 


£34,437  + 
179.946  - 
31,376  + 
11-173,- 
67-668- 
'  1,529 1 - 
91.777  - 

£"14^60  ^ 
£  4,450  - 
£  270  - 
£202-467  - 
£116-667- 
£  127.200  - 
£  12-733- 
£  55-000- 
£  17.800- 
£  59-000  - 
£   37.000  + 


78-500  1 1 

191.000  1 1 

2  625  10 

10-895  1 1 

459  11 

87  11 

8.207  lot 

219  33 

587  lot 

9,980i  38 
1,915,  12 


4,307.4001-    714-800 
27.198-000  -3-584.000 
252.6391-       2.173 
2.160.035- 
353-6301  + 
125.8371  + 
613.786 1 - 
52.479- 
814.481'- 


163.457 
6.550 
7.130 

67.963 
5,214 

64,298 


3;262+174    £102.000- 
271     —     ^     7.386  — 


Bgyi'tlan  De\tii  Aug.  ill 
Entre  llios  ...  Sept.  19' 
Gt.W.oI  Bra7.il  Sept.  19 
LttOuairaiOa.lM.ofAnB. 
Ijeopoldiua  ...Sppt.  19 
Manila  North  Sept.  12 
„  SoutVi  Sept.  12 
Mid  Uruguay  M.of  Aug. 
Nitrate(2wks.)  Sept.  15 
N.W.nruguay  , M.ot  Aug., 

Ottoman  Sept.     19 

ParaguayCent.  Sept.  191 
PeruviaaCorp.  M.ofJnni- 
Puerto  Cabello]  M.of  July 

Salvador    Sept.     19 

San  Paulo Sept.     13, 

Taltal    M.oiAue. 

U.  of  Havana  ,Sept.  19 
Orug.  E.  Coast  July  25 
Orug.Northem  M.of  Aug. 
W  of  Havana  Sept.  19 
Zaira  &  Hlva.  M.ot  July 


311 
185     — 
211     — 

1,186     — 
345+     8 
624+     1 
730     — 

1.010+    6 
23     — 

1.773+  72 

229+  54 
319  " 
366  - 
113     - 

379  ,  ^, 

255  +  23 

1.069     — 

24:  -" 

100  — 

154i  - 

184  — „ 
681+3 

73  — 

73  — 

147  - 

112  - 


2.068  - 

1.214  - 

1.050  - 

37.865  - 

7.038  + 

4.545  - 

7.800- 

6.900- 

8.750  + 

20.400  - 

3.423  - 

1.657  - 

7.470  - 

11.882  - 

16.000  - 

7.917  - 

_     2,050  - 

S1003418  + 

£     3,250  + 

£   13,750- 

£   18.092  - 

£   16.965- 

£  18.179- 

£        458- 

£     1.298  - 

£     6.126  - 

£   13,818- 


1,180 
13,684 
30.794 
631 
20.022 
27.000 
7.500 
26.000 
15.000 
22.300 
3.086, 
1.223, 
829 
666 
8.435 

490    -- 

1.964    22 

2.200    12 

5.300 

1.750 

18.292 

1,040 

1,46U   37 

2,864      2t 

18.317   36 

7.588      2t 

4.644    12 

630    12 

18.999 


7 
6t 
6t 
6+ 
6t 
12 
lit 
12 
12 
12 
12 
12 
12 
12 
12 
11 


33 
81 
38 
37 


600 

9,250 

42,292 

8-365 

710 

64 

7931 

178 

3,364 


12t 

7t 

2t 
12 

4 

2f 
12 

7t 


1,250-424- 

56,920- 

2,150  - 

1.302-333  - 

732.000  - 

644.333  - 

121  666  - 

748  000  - 

267.989  + 

798.941  - 

417.000  - 

1,119.700  - 

98,969  - 

28.499  - 

16.297  - 

13-127  - 

440.606  - 

71-118  - 

84-633  - 

88-100  - 

457-000  - 

77.250  + 

1,129.001  - 

232.879  - 

122.513  - 

17.066  - 

460.428  - 

36,500.000  - 

101.157  - 

26.380  - 

12.530.954  + 

27.750 

221,166  - 

304.063  - 

41.513  - 

221.293  - 

1.585- 

2.787  - 

84.789  - 

99.644  + 


100  431 
26.244 
5.490 
59.151 
92.934 
14.102 
86.851 
275.000 
22.374 
258.984 
71-000 
410-400 
39-865 
11.065 
13.684 
5.414 
117.775 
965 
4.228 
34.300 
38400 
3.250 
127.495 
15.359 
36 
2.894 
22.302 
13.199 
14.321 
10.160 
880.296 


7  mos. 
Min.St.P.(Soo)Systemi:« 

12  77UM.  ' 

Miss.  Kansas  &  Texas... b 
12  mos. 

Missouri  Pacific  » 

12  mos. 

National  of  Mexico b 

12  7710.!. 

Kew  York  Central  a  | 

7  mos. 
N  Y  N.  Haven  4:  Hart,  a  , 
12  mos. 
N  Y.  Ontario  i  Westerna  1 
12  mos. , 

Norfolk  &  Western b 

12  mos. . 

Northern   Pacific    a 

12  mos. 
Pennsylvania  System  :  a  , 
E.  of  Pittsburg  7  mos. 

W.  of  Pittsburg  a 

7  mos. 
Pitta.  0.0.  &  St.  Louis  a 

7  7710*. 

Phlla.  &  Reading  Ey.  ...b 

12  77WJ. 

Phils.  &  E.  Coal  &  Iron  b 

12   7710J. 

Rock  Island  Lines a 

12  mos. 
St.  L.  &  San  Francisco  a 

12  77W>- 

Seaboard  Air  Line a 

12  77(0*. 


July 
July  1 
to  June, 
July 
to  JuDe| 
July 
to  June 
June 


2;838.000  , 
19,101.000  I 

2,486.000 
29.306.000 

2,694.000  1 
31.521.000 

6.253.000 
59.793.000 
\m  1,669.000 


;^"  June  ^jrofi. 000 

8.073.000 

S3.9<li.0OO  , 

5,756.000 

06.703,000  \ 

993.000 

9,041.000 

3.744.000 

44  470,000 

5.792  000 
6S,.U5.000 

21.812,000 

138,4^7  000 

10,246.000 

6i.IM.000 

3,476,000 
22.510.000 

3,822.000 
48,485,000 

1,823,000 
32,70^000 

6,036,000 
68,208,000 


Southern      •■ a,  July 

12  77(OJ.    to  Ju 
Southern    Pacific a,  July 

12  77(05.      to    JO 

Union  Pacific     a;  July 

12  77105.      (O    Jt 

Wabash    •■ a;  f"'J^ 

12   7710.'.  I     to     Jl 

Western  Pacific b    July 

12   77105.1    to     ■'< 

UNITED  STATES  &  M£XIC»M 

Obesapeakc  -V  Ohio 


to   June 


42  459.000 
1,833.000 

25.292.000 
5.706,000 

69,534.000 

11,633,000 

138.520.000 

7.559,000 

92,115,000 

2,650.000 

30.023.000 

6.112,000 

6,099,000 


58,000 
533.000 
11.000 
1,009,000 
96.000 
1  286.000 
'119.000 
1,619.000 
£60.850 
477.150 
4.500 
5-'.650 
$854,000 
3.214,000 
253.000 
796,000 
38,000 
.    1,587,000 
■     504.000 
24.000 
27,000 
.      287,000 

-  530,000 

-  5,191,000 

-  114,000 

-  3,259,000 

-  141,000 
t-   217,000 

118,800 
270,300 
186.000 
_     1  932.000 

-  208,000 
_  2  099.000 
+  38.000 
_  825.000 
+  100.000 
_   2.362.000 

-  1.526.000 
-23.301.000 

-  859.000 
_   4  787.000 

-  88000 
_   2.55n.000 

-  15.000 
_       413.000 

-  115.000 
4-      730,000 

-  481.000 
_  4,131.000 

1,611,000 
9,847.000 

-  1.474.000 
_  8.888.000 

-  342,000 
_  2.484.000 

-  390,000 
_  3,067,000 

-  239,000 
_  S.279.000 

197,000 
.     3,156.000 

-  100.000 
_  943.000 
4-  16,000 
i  763.000 
+  192.000 
J.  J  004.000 
_  128-000 
_  4  254,000 

-  "263.000 
_   1.523,000 

-  88,000 
_   1,745.000 

-  62.000 
_        73.000 


1,158.000 

2,871,000 

32,115.000 

316.000 

9,054,000 

25,357,000 
430,500 
6,351,700 
3.778.000 
42  426.000 
935-000 
11.036,000 
1,916.000 
20.005.000 
2,419-000 
24.940.000 
213,000 
3.336.000 
2,384,000 
26  606,000 
451,000 
4  403.000 
730.000 
1,173,000 
237.000 
3.416.000 
162.000 
2.471,000 
667.000 
2,810.000 
437,000 
6,138.000 
1.253,000 
11.228.000 
£213.200 
1,224.050 
3.750 
Del.  3.950 
$2,896,000 
24.290,000 
108,000 
2,2/7.000 
706,000 
11,739,000 
5.000 
2,734,000 


'  258.000 
+  441,000 
-,i7flO(W 
— "'  19  000 

—  aSO.OOO 

—  93SO0O 

—  04I9.OOO 

—  83-S5S 

—  M38000 

+  59.000 
+  68.000 
+   132,000 

-  ^"''•999 

-  322.»»* 
+    1540g2 

+  ^^To 

-  ?^'!S? 

+      ?.6,0K 

+    2^«-?^ 

-  34-55S 

+     54.000 

-  322.000 

-  187.000 
-3.4'<7.00<' 
+    £11.150 

-  J  1.650 

-  12.750 

-  73,3M 

-  i'jio.'W 
-4,380.000 

-  1?P,000 
6J6,0<» 

c".000 

489.000 

315.000 

52J000 

B'.OOO 

21.000 

288.000 

-3.528.000 

-     91.000 

—1.864  000 


+ 


+ 

+ 


+ 


+ 


+ 


3,5)5,000 

1,184,009 

5,827,000 

918,000 

10.345.000 

1,071,000 

12,345,000 

284,800 

1,960,500 

671,000 

3.3^7.000 

729,000 

«,I72.000 

6!0.000 

^.557.000 

1.409,000 

i4,oa5,ooo 

73.000 

2,2*7.000 
1.819.000 
*,723.000 
1.872.000 
J4.620.000 
362,000 
2,/0!'.000 
1,228,000 
14.515.000 
1.646-000 
27,073.000 
5.336,000 
24.101,000 
2.558.000 
JO,453.O00 
878,000 
3,s5/,000 
1.128.000 

15.164,000        

Def  91.000  :+       2.00 
848.000    _2,9''.0« 

1,010,000  ,+   93.55 

13.719,000    —},l"::Ot 

-   243.0t 

9,970,000 

434.000 

6,965.000 

1,169.000 

16,311,000 

3.282.000 

37.695,000 

2,676,000 

37,626,000 

652.000 

4.6JS.OOO 

1.326.000 

697.000 


127  .noo 

656.000 
178.V00 
592,100 
124.000 
-1.287,000 

-  OTOOO 
-3,0«3.00<> 

+    i40on 

-  764.000 
+  136-000 

-  965,000 

-  197000 

-  18840000 
+  243(100 
— I.4S5.00I' 

-  18.000 
-3,697.000 
+       4.000 

-  614.000 
1-      'R.OOO 

-  6390M 

-  13600C 

-  930.00( 

-  30100; 
-3.161.00l 

-  88."™ 
+  441.001 
,+  200.001 
+  J.j/7.0# 
,-  213  00 
1—4,679,00 


—3,406  0< 

+     7.a 

+    J46.0I 

-  s'.O 
— J,545.0 

-  135.0 
-6.512.0 

-  21-0 
-3,316 .« 
+  34.C 
-J,596,( 

-  67,( 
_    70S.< 


Cros8_ 

"  —    T+ 

$386,000  + 


14,684 

267,711 

8,595 

11.806 

531 

1.528 

4.157 

2.064  I 


Week  to 
..  Sept.    14 

CWc^Greit  Wci-tern Sept.    14 

Colorado  &  Soutlu-ru   ?=P'-    "       513.OOO  + 

Denver*  K.o  Grande .M^fvug.  6.791.000- 

Oreat  Northern    M  ofAug.   5.810.000  + 

Illinois  Central  ......-•. "•"       ''y  ,„    42.400 

luU-roceanic  of  Mexico  Aug- 

LouisvUle  &  Nashville    »>P'^- 

JJ^r^^^^:s:M:(soi):;,A|^ 

M!""uri,  Kansas*  Texas |ep  • 

Miwouri  Pacific  Iff'- 

National  of  Mexico AOB- 

Seaboard  Air  Line  jg^^ 

Southern  Railway 
Western  Pacific 


.     Wk     louil. 


-t-or- 

48-000  10 
13.000  10 
33.000  10 
53-000  1 1 


53-000  11    ,,  oil  nf if -1.285. 
431.000    2T    3.631.000     l-^^ 


.Sept. 

'Sept. 


14 

217/1  220.000  + 
31  715.000- 
14  617000  + 
21   1.183.000- 

777.  208.000- 
14  -  - 
14       —       r 

7      135.000^ 


113.000    - 

138.900    5 

138.000  ID 

51,000  1 1 

4,000    8 

4,000  10 

47.000  1 1 

395,000    5 

86,00010 

73,000(10 

19.000    9 


2    U.206.000  + 
225.500- 


2.213.900  - 
4.860000  - 
6,548,000- 

1,583.000! -1 


5WL:L_ii'>^-^^-=-^:  ^•)Corop 
-— .;aS.r^CbiK.e«.n.^^^^^ 

us  year,     (t)  Uontns.   i^»/     ,ci  fnciuae»  1^ , . 

rt/jolnt  Lme^  .ndfifc^^^  lili'udm  Wisconsin  Oentxal. 


"rdiXd.     («>Jo'nt^»«^  "'     -"s  rilinrt-.  Wisconsin  Oontjal. 


September  20,  I'.iU. 
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BUILDINGS    OF    IRON, 

WOOD,    FIBRO-CEMENT 

and  ROUGH  CAST. 


Cbur^ho,     S  h    ■  "       lUmiilowv     Sliblln(.     BlllUrd     Rooms,     Mots* 

Houses,   Hjngirs,   Sjt>it.'rij.   h>Dcln|;,    AJJttlooi  to  cxisllof  BulldlDfS, 

Shipping  Orders  a  •paolallljr. 

JOHN      Moia  A.r<  U  B, 

237     HAMMERSMITH    ROAO,     LONDON. 
J.    MrM.    tiks   CATTiM    t.'ut    [or    U.M.   ^overLmttut    ths     IstksiI     Inm 
BuildlDK    ooutrmot    ever    execuud,   sxccediutf    lu    t&Ius    A  UUABTKB 
or  1    UlLUtlN   STSHUNG. 


TEA     MERCHANTS 


BY 

SPECIAL 

APPOINTMENT 


TO 
H.M.  THE 

KJNa 


DRINK    AND    ENJOY 

UPTONS  TEA 

THE  FINEST  AND  MOST  DEUCIOUS  TEA  SOLD. 


LIPTOM  Ltu 


Branches  and  Agencies  Everywhere. 


PLEASURE  CARS 
for  All  times  «nd 
All  puri>oses.  From 

£215  upwards. 


COMMERCIAL  MOTORS 
to  cAjTT  from  7  cwt. 
to  3  tons.  Please  write 
for    Catalogues.  .        . 


BELSIZE  MOTORS,  Ltd.,  MANCHESTER- 

BIRMINGHAM  :  jo8  CORPORATION  STR££T. 
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THE   BATTLE   OF  THE    AISNE. 

The  great  battle  whicii  iias  been  raging  lor  just  upon  a 
fortnight  over  an  area  extending  from  the  ueighbour- 
liood  of  St.  Quentin  to  that  of  Verdun  is  still  going 
on,  and  quite  possiblj-  may  last  for  some  dajs  yet. 
The  enemy  has  entrenched  himself  strongly  in  a 
favoufable  position,  and  is  figiiting  desperateh'. 
Nevertheless,  the  spirit  of  the  Allies  is  so  admirable 
that  it  inspires  confidence  in  all  the  well-informed.  For 
all  that,  it  would  be  rash  to  venture  upon  an  opinion 
as  to  the  immediate  outcome.  There  appears  to  be  no 
doubt  that  the  position  of  the  GeiTaans  is  a  perilous 
one,  and  that  the  .\llies  are  in  the  best  heart  and  eager 
to  drive  the  invaders  before  them,  whereas  it  would 
seem  that  the  enormous  losses  are  telling  upon  the 
morale  of  the  Geimans,  and  that  their  commissariat 
service  is  not  good.  Every  hour  the  news  from  the 
Eastern  seat  of  war  must  more  and  more  depress  the 
German  General  Staff.  It  seems  clear  that  the  Aus- 
trian military  system  has  broken  down,  and  that  the 
armies  in  the  field  are  quite  incapable  of  offering  fur- 
ther serious  resistance  to  the  advancing  Russians. 
Moreover,  as  the  war  has  now  lasted  two  months,  we 
have  every  reason  to  expect  that  the  Eussian  armies 
will  continue  to  be  reinforced  in  very  large  measure: 
and,  therefore,  it  wjll  be  imperative  on  the  Gennan 
Government  to  make  better  provision  than  it  has  yet 
done  for  the  protection  of  Germany  itself.  With 
reg;ard  to  such  small  matters  as  the  antics  of  the 
Kmflpji  we  need  say  little.  It  is  to  be  recollected  that 
our  Navy  cannot  keep  ships  in  every  part  of  the  seas. 
It  has   an  enormously  difficult  task  to  perfoim,   not 


Miilv  ill  iiKililiii^;  tiiuie  to  lie  t-iriied  on  iis  siifely  as 
it  is  at  piestMil,  l)ut  also  in  conveying  great  bodies  of 
troops  from  India  and  from  the  .st-lf-governiiig 
dominions.  We  must  not,  then,  be  impatient  because 
our  cruisers  cannot  be  everywhere  at  once,  and  cannot 
f|uite  as  quickly  as  we  desire  make  short  work  of  the 
hliiiJcii  and  similar  vessels.  The  loss  of  three  cruisers 
in  tlu'  Xorlh  Sea  is  a  more  serious  matter.  It  is  quite 
tiuf,  as  I  lie  First  Lord  of  the  Adinirally  has  infomied 
lis  more  than  unci',  that  the  German  losses  since  the 
'.\:\r  began  have  been  heavier  than  ours,  and  that  they 
11111  less  lieir  such  losses  than  can  we.  Still,  the  fact 
is  not  i-omfortiiiK  tiiat  three  great  ships  in  the  early 
mi.riiiii:.'  should  have  been  torpedoed,  even  if  four  or 
live  JKislile  submarines  may  likewise  have  gone  to  the 
Tiottoiii.  Information  respecting  the  catastrophe  is 
too  scanty  to  allow  anybody  to  form  a  definite  opinion, 
it  would  tend  to  reassure  the  public  if  all  the  facts 
could  be  laid  before  them.  Meanwhile,  we  have  full 
confidence  in  our  Navy,  and  the  very  disaster  will  tend 
to  warn  the  more  enterprising  that  howe\er  admirable 
pluck  and  dash  may  be,  yet  it  ought  to  be  accompanied 
bv  tlie  requisite  caution. 


THE   MORATORIUM  ABOUT  TO  END. 

Latk  ou  Wednesday  a  Treasury  announcemeno  was 
issued  that  there  will  be  no  further  extension  of  the 
moratorium  relating  to  bills  of  exchange  (other  than 
cheques  or  bills  on  demand);  that  there  will  be  no 
further  extension  of  the  general  moratoiiuiii  in  so  far 
as  it  aiij.'lies  to  (a)  debts  due  to  and  by  retail  traders 
in  respect  of  their  business  as  such,  and  (b)  rent;  that 
as  regards  other  debts  to  "kvhich  the  general  mora- 
torium a])plies  there  will  be  an  estension  of  one 
month— i.e.  from  October  4  to  November  4 — this 
extension  will  be  subject  to  the  condition  that  the 
interest  due  under  past  proclamations  is  paid;  and 
iluit  on  November  4  the  general  moratorium  will 
•ome  to  an  end  as  regards  all  debts.  This  is  very 
much  what  li-is  been  expected  by  those  in  the  best 
position  to  judge.  We  trust  thai;  even^thing  necessary 
will  now  be  seriously  t'-iken  in  hand,  so  that  business 
may  be  resumed  on  its  ordinary  basis  when  the 
moratorium  ends.  There  can  be  no  two  opinions,  we 
think,  that  it  would  have  been  unwise  to  allow  the 
moratorium  to  expire  on  Monday  week :  for  every 
reader,  we  venture  to  say,  will  instinctively  feel  that 
had  the  Stock  Exchange  been  open  this  week,  when  the 
news  of  the  sinking  of  three  British  cruisers  was  re- 
ceived, there  w'ould  have  been  very  heavy  selling ;  prices, 
in  consequence,  would  have  fallen  seriously,  and  thus 
the  business  of  the  whole  trading  community  would 
have  been  gravely  embarrassed  anew.  But  there  are 
certain  things  wbich  must  be  done  before  the  begin- 
ning of  November  if  we  are  not  to  run  greater  risks 
than  the  country  should  be  subjected  to.  In  par- 
ticular, measures  must  be  taken  to  deal  rigluly  with 
the  fact  that  there  is  an  immense  mass  of  debt  which, 

owing  to  the  war,  cannot  be  recovered ; 

The  Problem     J'nd,    consequently,    that,    those   whose 

and  the       business    it    is    to  lend   are    not    in    a 

Objections,      position  to  accommodate  as  freely  as  in 

times  of  peace,  wliile  those  who  are 
indebted  would  probably  be  alarmed  if  they  felt  that 
they  would  be  called  upon  to  repay  when  they  them- 
selves cannot  recover  what  is  due  to  them.  Even 
those  who  might  come  to  some  kind  of  arrangement 
would  feel  that,  having  so  much  of  their  capital 
locked  up  in  irrecoverable  debts,  they  could  not  borrow- 
freely,  and,  therefore,  could  not  carry  on  business 
a.'"  of  old.  It  ought  not  to  be  beyond  the  capabilities 
of  the  people  of  this  country  to  solve  a  problem 
which,  r.fter  all,  does  not  seem  to  be  quite  insoluble. 
Two  main  suggestions  are  before  those  whose  busi- 
ness it  is  ultimately  to  decide.  The  first  is  that 
the  Government  should  itself  take  over  the  whole  of 
the  debts ;  not,  indeed,  giving  the  full  amount  to  those 
to  whom  the  moneys  are  due,   but   advancing  some 
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reasonable  proportion,  so  that  business  sliould  be 
reconstituted  as  in  times  of  peace.  To  this  there 
are  two  objections  made.  One  is  tliat  the  Govern- 
ment has  ah'eady  committed  itself  so  heavily  that  it 
would  be  unwise  for  it  to  assume  further  liabilities, 
especially  as  there  is  improvement  going  on  week  by 
week ;  that  if  matters  are  let  alone  the  improvement 
will  continue,  and  gradually  the  trading  classes  will  be 
able  to  resume  work  on  the  ordinary  scale.  More- 
over, it  is  contended  that  nobody  can  foresee  what 
losses  the  commercial  comnmnity  of  the  whole 
world  will  suffer  in  consequence  of  the  war,  and  that, 
therefore,  it  would  be  unreasonable  to  ask  the  tax- 
paying  jjublic  to  take  over  thf  debts  which  for  the 
present,  at  all  events,  are  irrecoverable,  and  a  larjae 
proportion  of  which  in  the  end  may  prove  to  be  utter 
loss.  The  second  objection  is  that  the  State  has  done 
as  much  as  it  ought  to  do;  that  it  is  for  the  trading 
community  itself  to  find  a  way  out  of  its  difficulties ; 
and  that  there  are  reasonable  and  practicable  ways 
by  which  the  problem  can  be  solved,  always  with  the 
assistance  of  the  Government.  It  will  be  observed 
that  in  the  one  instance  the  opponents  of  Govern- 
ment action  rest  their  case  on  the  magnitude  of  the 
debts  and  the  unfairness  of  throwing  them  upon  the 
general  public;  whereas  in  the  second,  while  not  deny- 
ing that  the  problem  is  a  serious  one,  they  yet  think  that 
those  immediately  concerned  can  themselves  over- 
come their  difficulties  if  they  are  helped  by  the 
Government. 

With  regard  to  the  object  ions  ofl'ered  to  the  first 
solution,  we  are  ourselves  inclined  to  think  that  the 
objectors  unduly  magnify  tlie  ultimate  losses.  Tlie 
war  in  which  we  are  engaged  will  be  exceedingly 
costly.  Possibly  it  may  last  for  two  or  three  years. 
Some  even  venture  to  say  longer.  If  the  expenditure 
is  to  be  on  the  present  scale  for  such  a  period  it  is 
ob^-ious  that  the  mere  cost  of  the  war  will  be  enor- 
mous. In  addition  to  this  the  Government  has  already 
assumed  large  liabilities  to  help  the  holders  of  pre- 
moratoriimi  bills,  the  acceptors  of  bills,  and  bankers. 
Now  those  wlio  put  forward  the  first  solution  ask 
the  Government  to  do  for  the  ordinary  trader  what 
has  already  been  done  for  the  three  classes  mentioned. 
Is  there  any  reason  why  the  three  classes  mentioned 
should  have  a  preference  over  the  ordinai'v  trader? 
For  ourselves,  we  venture  to  think  that  tiie  whole 
community  is  in  the  same  boat;  that  it  is  the  interest 
of  every  one  of  us  that  all  classes  should  come  through 
this  great  emei'gency  with  as  large  a  measure  of  safety 
as  can  be  ensured;  and  that,  therefore,  the  whole 
community  must  bear  the  ultimate  loss.  In  addition 
to  this,  we  venture  to  think  that  the  probability  is  that 
the  ultimate  losses  will  be  nnich  smaller  than  is  now 
apprehended.  In  the  excited  state  of  feeling  at  the 
present  time,  when  oin-  enemies  are  believed  to  be 
little  short  of  monsters,  we  must  not 
Government  forget  that  the  trading  community,  both 
Help.  of  Germany  and  of  .Austria-Hungary,  is 

a  liighly  honourable  community ;  that  it 
has  never  been  accused  of  intentional  dishonesty  :  and 
that  when  the  war  is  ended  it  will  meet  its  obligations 
as  far  as  it  can.  Because  Prussian  militarists  are 
guilty  of  atrocities  we  must  not  impute  dishonesty 
to  the  commercial  community  either  of  Germanv  oi- 
of  the  Dual  Monarchy.  If  that  be  so,  is  thei-e'any 
solid  reason  for  supposing  that  cither  of  those  two 
great  Empires  will  be  so  utterly  impoverished  that  they 
cannot  fairly  meet  their  liabilities?  There  will,  of 
course,  be  losses.  Even  in  the  piping  times  of  peace 
there  are  losses.  But  that  tlie  losses  will  be  of  such 
a  character  that  it  would  be  unwise,  and  something 
worse,  for  the  Government  to  help  the  trading  com- 
munity, though  it  has  lie'ped  the  financial  community, 
is  hai-dly  probable.  At  the  same  time,  we  are  quite 
ready  to  admit  that  if  the  trading  communitv  is  satis- 
fied that  it  can  get  itself  out  of  the  difficulties  in 
which  it  is  immersed  at  present  without  the  help  of 
the  State,  there  is  no  reason  why  the  State  should  urge 


its  good  offices  upon  those  who  do  not  want  them. 
The  que.stion  is,  then,  Are  the  various  sections  of  the 
community  which  are  concerned  in  a  position  to  ex- 
tric-.ate  themseh^es  without  Government  help?  Every- 
body will  agree  that  if  they  are,  and  are  prepared  to  do 
so,  it  is  better  they  should  be  left  to  take  care  of 
their  own  interests.  On  the  other  hand,  if  they  are 
not  able  to  extricate  themselves  and  ask  for  State 
assistance,  we  see  no  reason  why  they  should  not  re- 
ceive it.  After  all,  it  is  the  great  trading  community 
and  tliose  they  employ  whose  interests  are  the  most 
important;  for  all  tlie  other  sections  of  society  are  but 
ancillary  to  them. 

The  second  suggestion  made  is  that  the  Bank  of 
England  should  be  authorised  to  advance  to  those  who 
are  hindered  in  their  activities  by  the  fact  that  they 
cannot  recover  debts  due  to  them  such  a  proportion 
of    those    debts    as   will    enable    them  to  push  theii' 
businesses   as    in   ordinary    times.       It    is    estimated 
roughly  that  the  liabilities  in  question  amount  to  about 
80  millions  sterling,    and  that  of  this   about  half   is 
owing  to  the  joint-stock    banks,   the    remaining    half 
being    due    to    all    sorts  of    financial   institutions,  to 
foreign  banks,  and  so  on.     Suppose  half  this  amount 
were  advanced  to  the  persons  who,  on  the  one  hand, 
are  creditors  of  lai'ge  sums  which  they  cannot  recover, 
and,  on  the  other  hand,  are  debtors  to 
Bank         the    financial   community   at   home,  the 
of  Eneland     4()   millions    or   so   would,  in   the    first 
Agency.       place,  enable  the  home  debtors  to  pay  oS 
a   considerable    proportion  of  the   debts 
due  to  the  lenders,  and  these  in  tui'n  would  be  able  to 
give     accommodation     to     traders     as     in     ordinary 
limes.     We  are  giving  this  explanation  in  the  broadest 
and  most  general  terms,  not  wishing  to  perplex  the 
reader  by  entering  into  minute  details.        We   have 
probably  said  enough  to  make  the  suggestion  intelli- 
gible.   The  Bank  of  England,  acting  for  the  Govern- 
ment, would  make  the  advances  to  those  whose  capital 
is  now  locked  up  to  a  serious  extent.     These  persons 
in  turn  would  pay  off  part  of  their  liabilities  to  bankers, 
insurance  companies,  and  so  on.     Then  lenders  of  all 
kinds    would  be  in  a  position    to    finance    trade    and 
enable  the  trading  public  to  go  into  all  sorts  of  new 
enterprises.     There  is,  so  far  as  we  can  see,  no  very 
great    difference    of    principle    between  the  two  pro- 
posals.    The  first,  which  we  consider  in  the  preced- 
ing paragraph,  frankly  proposes  that  the  Govermnent 
itself  should  step  into  the  places  of  the*  traders  whose 
capital  is  more  or  less  locked  up,  and  enable  them  to 
start   afresh.        The  second  would  keej)   the   Govern- 
ment in  the  background ;  would  employ  the  Bank  of 
England  in  its  name  to  afford  the  accommodation.   But 
in  the  long  run  there  would  have  to  be  some  Govern- 
ment guarantee ;  for  it  is  not  to  be  supposed  that  the 
Bank  of  England  would  advance  30  or  40  millions 
sterling  without  a  Government   guarantee.      True,   it 
would,  of  course,  have  all  the  securities  which  those 
whoso  capital  is  now  locked  up  have  to  look  to  for 
future  realisation.     But  if  all  the  world  does  not  think 
future  realisation  a  sufficient  reason  for  giving  accom- 
modation now,  it  seems  to  follow  that  a  Government 
guarantee  of  some  kind  will  have  to  be  given.     It  does 
not  seem  to  us  of  very  great  importance  whether  the 
Government  steps  forward  and  itself  takes  over  the 
liabilities,  or  whether  it  employs  the  Bank  of  England 
to  do  the  work  for  it,  giving  the  Bank  a  guarantee, 
except  to  this  extent,  that  a  bank-  is  better  qualified 
to  do  such  work  than  a  Government  department.     The 
main  point,  so  far  as  the  lay  public  is  concerned,  is 
that  the  trouble  should  he  got  rid  of  as  soon  as  pos- 
sible ;  that  everybody  who  because  of  the  war  is  em- 
barrassed now  should  be  so  far  relieved  from  his  em- 
barrassments that  he  would  be  "able  to  push  his  trade; 
and  that  new  business  should  be  created,  so  that  as 
iiiuch  employment  as  possible  should  be  given  to  the 
working  classes  at  fair  wages.       When  everythihg  is 
said,  that  is  the  great  inducement  to  the  taxpayers  to 
give  help — keep  the  people  employed,  make  the  coun- 
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peaop.  

FRANCES   STAYING    POWER. 

Theki-;  sfeiui  to  be  ui.  imiircbijioii  lu  nKi!.>  quarters 
thnt  the  staying  power  of  France  is  less  than  that  of 
Germany.  We  are  not  sure  that  in  the  present  great 
conflict  this  view  is  correct.  In  one  respect,  of  course, 
there  can  be  no  dilTercnce  of  opinion.  The  total 
population  of  France  is  not  quite  40  millions,  while 
the  total  population  of  Gcrmr.ny  is  over  iM  luQlions. 
Germany,  therefore,  has  a  reserve  of  men  which 
France  clearly  has  not.  If  it  becomes  possible  for 
France  to  actually  call  up  four  millions  of  men  it  will 
be  a  wonderful  achievement,  for  it  will  mean  10  per 
cent.,  or,  to  put  it  more  clearly,  one  man  out  of  every 
ten  persons  of  both  sexes  and  all  ages,  being  taken 
from  productive  industry  either  for  fighting  or  for 
performin;^  some  service  uccessory  to  fighting.   Clearly, 

then.  France  cannot  go  on  increasing  her 
The  Great  field  armies.  If  she  is  able  to  maintain 
Drawback      them   for    any   length   of  time   at  their 

present  strength  it  will  be  a  great  feat. 
The  statement  just  made  must  not,  however,  be  taken 
to  mean  more  than  is  actually  said,  for  France  has  a 
very  large  Colonial  Empire,  the  population  of  which  is 
martial,  and  she  can  draw  upon  that  population  to  a 
very  considerable  extent.  There  is  no  reason,  indeed, 
why  she  should  not  be  able  to  keep  the  army  in  the 
field  at  its  present  strength  for  a  longer  period  than 
some  of  the  critics  seem  to  believe.  Still,  there  is  no 
question  that  single-handed  she  would  not  be  in  a 
position  to  fight  Germany,  bearing  in  mind  the  dis- 
parity of  populations. 

On  the  other  hand.  France  has  tv.o  very  great 
advantages  over  her  chief  adversary  in  the  present 
struggle.  The  first  of  these  is  that  she  possesses  much 
more  immediately  disposable  wealth  than  does  her 
antagonist.  Germany,  it  is  quite  true,  has  made 
wonderful  economic  progress  during  the  past  half- 
century,  and  is  now  a  verj-  rich  country.  But  Germany 
has  not  the  accumulated  wealth  which  France  has. 
That  this  is  so  was  proved  conclusively  at  the  time  of 
the  Agadir  incident.  The  French  banks  became  con- 
vinced that  war  was  imminent.  They  withdrew  the 
balances  they  had  been  employing  both  in  Germany 
and  .\ustria-Hungary,  and  the  credit  of  Germany 
broke  down,  and  she  found  it  impossible  to  engage  in 
war.  It  may  be  that  Gennany  is  growing  in 
wealth  more  rapidly  than  France,  or  at  least  has  been 
growing  during  the  past  4.3  years,  for  France  was  so 
disheartened  by  her  unexpected  and  decisive  defeat  in 

1870  that  she  has  never  had  the  courage 
A  Marked  to  engage  in  the  development  of  her  own 
Advantage,     resources  upon  the  scale  which  her  victor 

has  done.  On  the  other  hand,  it  is  never 
to  be  lost  sight  of  that  France  is  one  of  the  gi-eatest 
lending  countries  in  the  world.  Everybody  is  ac- 
quainted with  the  immense  sums  she  has  lent  to 
Russia ;  but  though  Russia  is  her  chief  debtor,  she  has 
lent  very  largely  to  many  other  countries — to  the 
Balkan  countries,  to  Turkey,  to  Austria,  to  Hungary, 
to  Brazil  and  Argentina,  and  so  on.  In  fact,  the  loans 
of  France  have  been  on  so  great  a  scale  for  a  very 
long  time  that  there  is  now  a  large  revenue  coming 
into  the  country  every  j-ear  in  the  form  of  interest  and 
dividends.  Moreover,  France  is  a  very  thrifty 
country.  Everybody  saves  something.  France,  then, 
has  larger  disposable  balances  than  Germany.  If  it 
be  objected  that  France  will  have  largely  to  finance 
Russia,  the  answer  is  that  Germany  will  likewise  have 
largely  to  finance  Austria-Hungary.  Moreover,  it  is 
to  be  borne  in  mind  that  Russia  need  not  necessarily 
raise  very  large  sums  immediately,  for  she  can  defrav 
at  all  events  a  considerable  part  of  her  militarv  and 


iKival  expenditure  bv  the  issue  of  inconvertible  pui>er. 
N.I  doubt  it  is  quitc"true  that  that  will  only  be  putting 
otT  the  dimcultv,  that  Russia  sooner  or  later  will  hari- 
to  res  ■    pnvments,  and  that  then  large  loans 

will  b(  .     But  when  that  time  conies  Russia 

will  be  earnest Iv  labouring  to  make  up  for  the  losses 
incurred  during  the  great  war,  and,  therefore,  will 
be  in  a  jiosition  to  pay  high  interest  on  the  loans  made 
to  her  by  France.  Besides,  it  must  always  he  borne  in 
mind  that  there  is  the  prospect  of  indemnities.  We 
ourselves  are  entirely  opposed  to  war  indemnities,  but 
we  can  hardly  expect  France  to  forgo  the  recovery  of 
the  .5  milliard's  extorted  from  her  43  years  ago.  Neither 
does  it  seem  probable  that  Russia  will  waive  her  claim 
to  nil  indemnity  for  the  attack  so  unprovokedly  made 
upon  her.  In  any  event,  it  seems  to  us  that  the 
financial  position  of  France  is  decidedly  better  than 
that  of  Germany. 

The  second  great  advantage  which  France  possesses 
over  Germany  at  present  is  that  she  can  carry  on  trade 
undisturbed  with  all  the  world,  while  her  adversary 
cannot.  We  are  assuming  in  this  that,  as  our  Navy 
has  so  absolutely  maintained  command  of  the  sea  for 
neariy  two  months  since  the  war  broke  out.  it  will 
succeed  in  preserving  it  to  the  end.  In  that  case  the 
waterways  all  over  the  globe  will  be  kept  open,  and 
France  wull  be  ahle  to  trade  as  far  as  it  is  possible 
for  her  considering  the  multitudes  of  men  withdrawn 
from  productive  industiy.  It  is  to  be  borne  in  mind 
that  the  French  people  are  exceedingly 
Another  industrious  and  thrifty,  that  the  women 
Materiil  take  a  greater  part  in  business  than  do 
AdvantaBB.  the  women  of  some  other  countries,  and 
that  in  certain  departments  of  trade 
female  labour  is  common.  It  is  possible,  therefore, 
that  much  more  of  the  trade  of  France  may  be  carried 
on.  in  spite  of  the  call  upon  the  manhood  of  the 
country  on  account  of  the  war,  than  most  people  now 
anticipate.  In  any  event,  France  is  free  to  trade 
where  she  pleases.  Her  ports  are  safe  from  attack, 
and  the  seas  are  kept  clear  of  commerce  destroyers. 
Assuming  that  the  force  of  the  German  attack  is  spent, 
and  that  the  German  hosts  are  being  hurled  back  upon 
their  own  country,  every  retreat  by  them  frees  an 
additional  part  of  France  from  the  invader.  Industry, 
then,  will  be  resumed  in  the  portions  of  the  country 
that  have  suffered.  No  doubt  the  destruction  has  been 
great,  and  in  some  cases,  apparently,  very  wanton. 
Nevertheless,  injury  of  that  kind  is  soon  made  good. 
Everybody  when  peace  returns  will  hurry  to 
make  repairs  where  it  is  possible,  and  at  all 
events  the  old  men.  the  boys,  and  the  women 
will  be  able  to  do  such  work  as  is  within 
their  power.  It  is  quite  possible,  therefore,  that  the 
loss  of  trade  to  France  will  be  decidedly  less  than  most 
people  now  anticipate.  It  is  to  be  recollect€d  that  our 
own  country  grew  enormously  in  wealth  during  the 
long  wars  that  followed  the  outbreak  of  the  French 
Revolution.  It  may  be  objected  that  armies  and  navies 
in  those  da>^s  were  small  compared  with  what  they  are 
now.  But  is  that  true  if  we  compare  the  populations? 
Tliink  what  the  population  of  the  United  Kingdom  now 
is  and  compare  it  with  what  it  was  100  years  ago. 
Yet  we  maintained  an  immense  military  force  and  the 
greatest  Navy  the  world  had  ever  then  seen.  We 
acquired  immense  colonies,  and  in  conquering  the 
command  of  the  sea  we  secured  for  ourselves  the  carry- 
ing trade  of  the  world,  and  a  large  part  of  the  economic 
advantages  that  we  have  retained  ever  since.  It  must 
not  be  assumed,  then,  that  France  will  be  compelled 
to  make  peace,  or  even  very  largely  to  relax  her  war- 
like efforts,  if  the  struggle  is  continued  for  a  couple 
of  campaigns.  Lastly,  it  is  never  to  be  forgotten 
that  the  influence  of  victory  upon  the  spirits  of  a 
people  is  immense.  Since  1870  France  has  been 
subjected  to  humiliation  after  humiliation,  and,  there- 
fore, has  thought  it  better  to  lend  her  money  to 
foreign  countries,  often  even  to  the  nation  which  so 
brutally  bullied  her.   rather  than  invest  at  home,  lest 
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her  investments  should  be  ruined  by  a  sudden  inva- 
sion. If  now  she  succeeds  not  only  in  driving  back 
the  invader,  but  in  recovering  her  lost  provinces  and 
her  old  belief  in  herself,  she  will  regain,  at  the  same 
time,  the  confidence  that  is  as  necessary  for  success- 
ful trading  as  for  war  itself.  Every  victory,  there- 
fore, will  encourage  the  people  not  merely  to  persist 
in  the  war,  but  also  to  submit  to  eveiy  kind*  of 
drudgery,  so  as  to  provide  the  means  of  resuming 
her  old  place  in  the  world. 


RETRIBUTION. 

It  is  seldom  that  one  Government  is  able  to  render  a 
great  service  to  a  neighbouring  Go\-ernment,  to  meet 
witli    ingratitude    from  tlie    latter,    and    subsequently 
to  find  an  opportunity  for  exacting  retribution  in  the 
course  of  the  reign  of  a  single  man  in  the  offending 
State.     Yet  that  is  just  what  is  happening  now  in  the 
case  of  Eussia  and  -Austria-Hungary.    After  the  over- 
throw of  the  great  Napoleon,  the  Continental  Govern- 
ments, almost  without  exception,  adopted  a  most  re- 
actionary policy.     No  public  man  of  the  time  carried 
the  reaction  farther  than  did  Prince  Metternich  :  and, 
for  that  reason,  he  and  his  country  were  looked  upon 
with  special  favour  by  the  Tsar  Nicholas  I.     In  the 
Year  of  Revolution,  1848,  popular  risings  took  place 
throughout  the  whole  Hapsburg  Monarchy.      Gradu- 
ally,  however,   they  were  put  down  everywhei-e,  ex- 
cept in  Hungary.     There  the  Magyars  were  so  near 
establishing  their  nidependence  thatthe  Tsar  Nicholas 
sent  a  Russian  army  to  the  support  of  the  new  Sove- 
reign of  Austria,  Francis  Joseph.    The  revolt  was  then 
suppressed  and  the  Constitution  of  Hungary  was  abro- 
gated.    An  attempt    was  made    to    unify  "the    whole 
Monarchy,  a  Constitution  being  granted.  '  A  little  time 
afterwards     the     tsar     Nicholas     took 
Rnsaia  and      action  which  brought  about  the  Crimean 
Auitna.       ^Y.^j..  j^jjj^  |(j  ensure  the  success  of  his 
demands,    he    occupied    Roumania,    or 
as  the  region  was  then  called,  the  Danubian  Provinces. 
When    the    Crimean    war    broke  out  doubtless    the 
Tsar  expected  that  he  would  find  .Austria  his  friend. 
On   the  contrary,    although  .Austria  did   not   join  the 
alliance   against    him,    it  marched  an  army    into   the 
Danubian  Provinces,  whicli  the  Tsar  wisely  evacuated. 
It  is  matter  of  common  knowledge  that  Russia  has 
never  forgiven  this  ingratitude.     The  Tsar  immediately 
took  Prussia  into  his  favour,  and  as  Prussia  had  been 
pro-Russian  during  the  Crimean  war,  so  it  continued 
to  be  during  the  Polish  insurrection,   while  Austria- 
Hungary  was  accused,   at  all  events,  of  encouraging 
the  Poles.       Some  commentators  on  the  present  war 
have  so  completely  forgotten  this  portion  of  modern 
history  that  they  trace  back  the  present  condition  of 
Central  and  South-Eastern  Europe  to  the  war  of  1866 
between  Prussia  and  Austria.     In  real  fact  the  war  of 
1866  was  only  an  incident  in  the  long-protracted  duel 
that  has  been  going  on  between  Russia  and  Austria 
ever  since  the  Crimean  war.     As  already  said,  Russia 
took  Prussia  into   its   favour.     It  used  its   influence 
to  prevent  England  and  France  from  supporting  Den- 
mark in  1864.     At  a  later  date  it  showed  itself  a  bene- 
volent neutral  in  1866.     Finally,  in  1870  it  permitted 
Prussia  to  become  the  dominant  Power  in  Europe  by 
preventing  Austria  from  interfering  in  the  interests  of 
France.     While  the  real  origin  of  the  present  war  is 
the  misgovernment  of  not  only  Prussia  and  Austria- 
Hungary,   but  of  Russia  likewise,  yet  the    league  of 
the  three  Emperors  might  have  continued  if  Russia 
did  not  hunger  for  the  complete  punishment  of  the 
State  which  had  acted  towards  her  with  such  excep- 
tional ingratitude.     From  time  to  time  Russia  has  felt 
herself  incapable,  because  of  her  domestic  dilFiculties, 
of   engaging    in    a    conflict   with  the  Triple  Alliance. 
Therefore  it  has  acted  in  a  lialf-hearted  way  in  con- 
nection with  Austria-Iiungarv.     But  it  has  been  notori- 
ous that  Russia  did  not  feel  that  the  Hapsburg  Govern- 
ment had  been  sufficiently  punished  in  1866,  and  that 
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it  was  resolved,  some  day  or  other,  to  make  its  resent- 
ment fully  felt. 

The  Emperer  Francis  Joseph  is  an  extremely  well- 
meaning  man,    a   lover  of   peace,    and  one    honestly 
desirous     of     making     his      Monarchy     prosperous. 
But    he    succeeded    to    immense    difficulties.     The 
public    men     he    has    been     able    to    call    to    his 
assistance     have     not     proved    equal     to     the     task 
imposed    upon    them ;    and,     above    all,    the   resolu- 
tion   of    the    Germans    and    the    Maygars   to    rule 
the     Slav    members    of    the    Empire    has  made     it 
impossible  for  him  to  bring  his  reign  to  a  successful 
close.      If  he  had  been   a   great  statesman,    and  had 
selected — as    the    first    German    Emperor    selected 
Bismarck  and  Moltke — men  capable  of  carrying  out 
his   ideas,    instead  of  attempting  the  impossible  task 
of  making  a  congeries  of  jarring  nationalities  into  a 
unified  Empire,  he  would  have  erected  a  great  federa- 
tion.    In  such  federation,  no  doubt,  the  Germans  and 
the  Magyars  would  have  played  a  leading  part.     But 
the  several  Slav  nationalities  would  have  had  Home 
Rule,  and  they  would  have  been  able  to  defend  their 
own  interests  in  the  common  representative  assembly. 
It  does  not  appear  ever  to  have  occurred,  either  to  the 
Sovereign  himself  or  to  any  of  his  advisers,  that  this 
was  his  true  policy.     It  is  to  be  recollected,  of  course, 
that  he  was  very  young  when  he  came  to  the  throne — 
onlv  eighteen ;  that  he  found   himself  confronted  by 
almost  insuperable   difficulties   on  every 
hand  ;  and  that  he  would  have  been  either 
more  or  less  than  human  if  he  had  not 
felt    some   irritation    at   the    irreconcil- 
able attitude  of  the  Hungarians.       Pos- 
sibly if  he  had  come  to  the  throne  under  more  favour- 
able  auspices   he  might  have  recognised  that  federa- 
tion was  the  only  policy  which  could  be  made  success- 
ful.    When,  however,  he  failed  as  a  very  young  man 
to   recognise  the  fact,  it  was   impossible   for  him  to 
overcome    the    opposition   of   the   Gennans    and    the 
Magyars.        Possibly,   also,  he  was  aware  that   after 
1866  Germany  would  not  have  allowed  him  to  exalt  the 
Slavs    and    depress    the    Germans  and  the  Magyars. 
However  that  may  be,   it  seems  clear  now  that  the 
Tsar  is  resolved  that  the  whole  of  the  Slav  communi- 
ties now  subject  to  the  Emperor  Francis  Joseph  shall 
be  emancipated.       Through  his  Generalissimo  he  has 
invited  the  Poles,  both  in  Austria  and  in  Prussia,  to 
give  him  their  support,  promising  in  return  that  they 
shall  have  Home  Rule  with  the  free  use  of  their  lang- 
uage and  their  religion.     The  attack  of  .Austria-Hun- 
gary upon    Serbia    was    the    immediate  cause  of  the 
present  struggle,   and,  as  a  matter  of  course,  Russia 
will  take  care  that   Serbia,  not  only  does  not  suffer, 
tut  that  she  shall  be  greatly  enlarged.     Whether  she 
will  be  satisfied  with  Bosnia  and  Herzegovina  as  well 
as  with  the  purely  Serb  territories  within  the  Dual 
Monarchy  remains  to  be  seen.    Possibly  she  may  wish 
to  add  Croatia  and  Dalmatia.     The  Croats,  however, 
will    probably    object,    demanding    independence    for 
themselves.     However,  it  is  too  early  yet  to  divide  the 
lion's    skin.     In   any  case,    we   may    be    sure    that 
.Austria,  having  forced  this  war  upon  Europe,  Russia 
will  take  care  that  she  shall  no  longer  continue  to 
trample  upon  any  Slav  nationality. 

It   is  not    worth   while   to   attempt    to    estimate 
-Austria-Hungary's   staying  power,    for   Austria-Hun- 
gary  is    not   really    a    nation,     but    a    congeries   ot 
nationalities.    It  would  matter  little  if  the  nationalities 
wished  to  remain  connected,  and  were  ready  to  fight 
for  the  maintenance  of  the  State.     But  it  is  certain 
that  while  there  is,  or  at  all  events  while  there  has 
been,  a  certain  loyalty  towards  the  Emperor  Francis 
Joseph,   there  is  great  discontent  with   the   Govern- 
ments both  of  -Austria  and  of  Hungary. 
Internal        Hungary,  in  fact,   has  driven  her  own 
Difficulties,     subject    nationalities     into    such    open 
hostility  that  she  has  for  a  long  time 
governed     Croatia     by     martial     law.       In    Austria 
matters  are  better.     JBut  the  hostility  between  Ger- 
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mans  and  Czechs  is  notorious,  while  it  is  impossible 
to  doubt  that  the  Serbs  in  Austria  sympathise  strongly 
with  those  of  the  Kingdom.  Such  being  the  case, 
there  are  no  adequate  means  of  ascertaining  tlie  stay- 
ing power  of  the  Monarchy.  If  the  army  really  is 
as  biidly  beaten  as  it  appears  to  be.  we  may  witness 
at  any  moment  an  uprising  of  the  nationalities.  If 
that  takes  place  there  will  be  little  staying  power. 


A    CASE    FOR    INQUIRY. 

It  has  come  to  our  knowledge  that  this  week  a  trad- 
ing concern  in  this  country  has  been  offered  an  order 
for  a  thousand  tons  of  lead  at  its  own  price,  to  be 
delivered  without  delay  in  Holland.  The  Company 
to  which  the  order  was  offered,  suspecting  that  the 
lead  was  intended  for  Ciermany,  declined  to  enter  into 
the  transaction.  Doubtless  the  order  has  been 
offered  in  other  quarters.  We  likewise  understand 
that  orders  are  being  given,  or  at  all  events  attempts 
are  being  made  to  give  orders,  in  this  country  for 
many  other  things,  such  as  petrol,  copper,  and  zinc. 
While,  in  addition  to  the  order  for  lead  just  mentioned, 
other  orders,  we  believe,  are  being  tendered.  It  is 
possible",  of  course,  that  Holland  may  require  all  these 
things  in  exceptional  quantities  at  present,  and  its 
requirements  may  be  so  pressing  that  it  is  willing  to 
pay  any  price  that  will  be  sutliciently  tempting  to 
Englishmen.  But  it  does  not  seem  probable  that  at 
such  a  time  as  this  so  many  different  industries  in 
Holland  should  have  received  such  an  exceptional 
impetus.  At  all  events,  we  respectfully  submit  that 
there  ought  to  be  careful  inquiry  made  as  to  whether 
Holland  is  being  used  as  a  catspaw  to  pi'ovide  the 
materiel  of  war  for  Germany.  Everybody  can  see  for 
himselT  the  need  that  there  must  be  in  Germany  for 
both  lead  and  copper.  It  is  likewise  to  be  recol- 
lected that  Galicia  is  a  producer  of  petrol,  and  that 
the  Russian  invasion  is  making  Galicia  also  in- 
accessible. It  seems,  therefore,  to  be  the  duty  of  the 
authorities  to  make  the  most  careful  and  searching  in- 
quiry into  this  matter,  for  no  neutral  nation  is  justified 
in  supplying  a  belligerent  with  matrricl  of  war. 


SUGAR. 

At  page  604  of  The  St.\tist  of  September  19  we  set 
out  some  figures  showing  the  imports  of  sugar  into 
this  country  from  Germany  and  Austria,  the  two 
principal  European  beet-sugar  producers,  from  whom 
the  United  Kingdom  lias  in  the  past  bought  very  large 
quantities.  The  third  largest  Continental  exporter  of 
beet  sugar  to  this  country  has  been  Holland.  After 
the  outbreak  of  war  Holland  took  the  step  of  pro- 
hibiting the  export  of  sugar,  but  it  having  been  dis- 
closed that  German  sugar  has  been  disposed  of  via 
Holland  and  shipped  thence,  the  British  Government, 
it  is  announced,  has  this  week  prohibited  the  import 
of  sugar  into  the  United  Kingdom  from  Holland. 
This  step  will  not  injure  Holland,  for  the  reason  that 
the  export  of  Dutch-produced  sugar  is  already  pro- 
b.ibited,  but  it  does  put  an  end  to  the  ability  of  Ger- 
njan  producers  to  secure,  by  indirect  means,  a  market 
in  the  United  Kingdom  for  their  produce.  It  will  be 
of  interest  to 'give  a  contrast  of  the  quantit}"  and  value 
of  the  beet  sugar  we  received  in  1913  from  each  of 
the  three  countries  which  in  the  past  have  provided 
us  with  the  bulk  of  our  sugar  requirements:  — 

Imports   into    the    United    Kingdom    of    Refined  and 
Unrefined  Sugar  in  1913. 

From  Valne 

Tons  £ 

Germany 937.150  10,888  000 

Austria       308  850  4,250.000 

HoUand      189,773  2.585,000 

Grand  total  of  all  sugar  from  all 
countries  1,968,000  23,066.000 


EXPORTING  WOOL  IN  WAR  TIME. 
IS  GERMANY  BUYING  INDlKtCTLY  ? 
.\'r  the  jireselit  juiietuie  v.e  kcl  e\ceciii!igly  hesitiint 
about  saying  anything  which  is  likely  to  be  prejudicial 
to  the  honourable  trade  interests  of  tiie  Contment,  and 
though  in  Germany  the  powers  that  be  have  taken  up 
such  a  high-handed  and  unwarranted  attitude,  we  must 
remind  ourselves  that  there  is  another  side  to  the 
Gernum  temperament,  one  which  is  represented  in 
the  sane  minds  of  people  satisfied  with  legitimate  trade 
operations.  There  will  come  a  time,  near  or  distant, 
when  the  war  will  be  over,  when  we  shall  all  set 
about  trying  to  undo  some  of  the  mischief  done,  and 
when  our  compeers  in  Germany  especially  will  be 
wanting  to  pick  up  again  the  trade  which  they  are  now 
losing.  When  (leiinany  has  done  with  shells,  rifles, 
&c.,  she  will  be  desirous  of  doing  a  little  trade  in  wool, 
tops,  yarns,  and  other  relative  commodities. 

This  is  good  in  so  far  as  it  impresses  a  correct 
aspect  of  the  possibilities  of  the  future ;  but  the  other 
side  has  to-day  to  be  looked  at.  It  will  be  readily 
understood  that  there  is  a  growing  difficulty  in  Ger- 
many in  securing  the  raw  material ;  the  Government 
itself  has  recognised  this,  and  we  understand  on  good 
authority  that  a  company  has  been  formed  to  which 
the  right  has  been  given  to  seize  all  wool  stocks  and 
semi-manufactured  goods  not  only  in  any  part  of  any 
hostile  country  now  occupied  by  German  troops,  but 
also  in  Germany  itself.  The  full  interpretation  of 
this  is  that  the  German  Government  is  going  to  compel 
its  own  manufacturers  and  others  to  "  tip  u])  "  their 
stocks  of  wool.  &c..  for  providing  the  army  with 
clothes,  and  tliat  any  such  material  taken  in  the  gentle 
arts  of  war  will  be  appropriated  for  the  same  philan- 
thropic purpose.  This  .seems  to  be  what  Germany  is 
doing  at  home  to  further  her  own  cause ;  but  we  have 
reason  to  believe  that  other  forces  are  at  work  of  a 
more  extended  nature,  and  which,  if  carried  out  to  the 
full,  will  involve  the  British  Wool  market,  particularly 
that  section  of  it  which  is  represented  by  the  buying 
brokers. 

The  whole  thing  seems  to  hang  on  whether  neutral 
countries  such  as  Holland.  Norway.  Sw-eden,  Den- 
mark, &c.,  will  maintain  a  true  neutrality,  and  whether 
sellers  of  wool  in  London  will  have  sufficient  insight 
and  knowledge  to  enable  them  to  avoid  being  un- 
wittingly parties  to  helping  to  support  the  army  which 
is  doing  its  best  to  crush  the  .\llies.  The  scheme,  as 
hatched  in  Germany,  seems  to  be  to  buy  raw  material 
from  the  neutral  countries  named,  but  as  none  of  these 
have  large  wool  supplies,  neutral  traders,  if  willing  to 
sell  to  Germany,  must  come  into  the  London  market  to 
buy,  ostensibly  for  themselves,  but  intent  on  finally 
turning  over  some  of  their  purchases  to  Germany. 
The  bald  fact  is  that  buyers  in  neutral  countries  are 
going  to  be  asked  to  buy  in  London  and  turn  their 
purchases  over  to  Gennany  ;  at  least  that  is  what  we 
hear  from  a  most  reliable  Continental  source  which 
does  a  big  trade  in  wool  with  Germany.  The  difficulty 
from  the  London  point  of  view^  is  that  there  are  certain 
to  be  legitimate  requirements  to  be  filled  by  the  neutral 
countries;  and,  further,  that  the  war  itself  tends  to 
increase  these  requirements,  so  that  traders  in  this 
countiy  will  have  a  most  difficult  task  before  them  to 
know  whether  they  are  supplying  ordinary  neutral 
trade  requirements  or  are  simply  making  a  stick  for 
their  own  backs  by  supplying  the  enemy.  Even  look- 
ing at  the  war  from  a  standpoint  other  than  our 
own,  it  is  not  to  the  advantage  of  the  German  people 
to  extend  the  war,  and  anything  to  help  to  bring  it  to 
an  end  will  be  welcome  to  all  except  those  who  have 
brought  it  about,  and  complete  madness  can  onlv  be 
ascribed  to  even  these  if  they  do  not  realise  their  folly. 
We  have  always  stood  for  universal  progress  in  the 
wool  trade,  and  in  giving  expression  to  the  preceding 
tbouglits  we  have  done  so  not  as  a  fomenter  of  national 
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prejudice,  but  to  enlighten  the  trade  as  a  whole  as  to 
what  is  at  the  moment  proceeding  behind  the  curtain. 
It  rests  with  individual  firms,  having  once  received  the 
cue,  to  lollow  it  up  and  act  according  to  any  further 
light  which  may  fall  upon  the  matter. 


GROWTH    OF    GERMAN    DEBT. 
"  THE  RAKES  PROGRESS. " 

While  IVom  the  political  and  military  points  of  view 
Germany  no  doubt  deemed  the  time  had  come  for  her 
to  draw  the  sabre  instead  of  merely  rattling  it,  possibly 
another   contingency  influenced   her  in   arriving  at  a 
decision  perhaps    more   speedily    than    otherwise  she 
would  have  done.     Her  policy  of  ever  increasing  her 
armaments — and  incidentally  causing  other  nations  to 
follow  suit  in  self-defence — placed  huge  burdens  on 
the  German  people.     In  bygone  days  Germany  raised 
loans  mainly  for  the  purpose  of  constructing  railways 
and  public  works,  but  throughout  the  period  since  the 
Franco-Prussian  war  the  policy  has  been  pursued  of 
continuing  to  spend  liberally   on   reproductive   works 
and  at  the  same    time  to    plunge  into  debt  to  a  far 
greater  extent  for  the  purpose  of  providing  and  keep- 
ing   bright     her   "  shining    armour,"     even     though 
throughout  she  has  ever  presented  the  appearance  of 
displaying    a    velvet   glove   over   the    ' '  mailed   fist. ' ' 
Germany  has  not  only  herself  been  a  spendthrift,  but 
by  her  action  has  caused  the  necessity  of  neighbouring 
.ind  even  distant  countries  following  suit  in  an  ever- 
increasing  expenditure  for  military  and  naval  purposes. 
It  may  be  recalled  that  prior  to  1870,  in  addition 
to   proper  expenditure,   there  had  also  been  military 
outlays,     as,     for    instance,    in    1866,     when    there 
occurred   the   few  weeks'    war  with   Austria.     There 
arose  in  1870-71  the  necessity  to  expend  heavily  on 
conducting    the    Franco-Prussian    war.     Beyond    an 
estimated  34  or  35  millions  sterling  raised  at  home, 
Germany  secured  field  indemnities  from  French  towns, 
&c.,   aggregating  about  £30,000,000,   and,  later,   im- 
posed on  the  Frencli  nation  a  penalty  of  £200,000,000. 
Altogether   an  enormous  net  sum  was   secured  that 
enabled  her  to  cover  costs  and  largely  obliterate  her 
then  debt.     For  a  long  time  this  considerable  oblitera- 
tion  of   her  debt    enabled    Germany   to    make    huge 
industrial  progress;  but  for  many  years  past,   simul- 
taneously with  growth  of  industrial  progress,  Germany 
has  developed  a  policy  of  spending  annually  increasing 
amounts  upon  militai-y  and  naval  preparations,  inter- 
mittently   providing    additional   resburces    by   raising 
loans,  with  the  outcome  that  at  the  time  of  the  out- 
break of  war  this  year  Germany  as  a  whole — Imperial 
Government,   plus    the   26    States— had    accumulaled 
a     funded      and     floating     debt     aggregating     over 
£1.080,000,000.  =5    e       o 

May  it  not  have  been  the  case,  then,  that  the 
constant  necessity  of  raising  additional  annual  sums, 
plus  the  continual  creation  of  additional  loans,  had 
this  year  reached  such  a  stage  that  from  the  financial 
point  of  view  Germany  came  to  recognise  she  had 
entered  an  era  of  exhaustion.  She  could  not  go  on 
indefinitely  adding  to  her  annual  expenditure,  in  addi- 
tion to  raising  big  loans  in  pursuance  of  her  ever- 
increasing  military  preparations,  to  which  in  recent 
years  she  has  added  enormous  outlays  on  naval 
preparations.  The  absence  of  required  response  to 
offers  of  loans  in  1913  and  the  stupendous  taxation 
projects  of  about  the  same  period  looked  like  a 
climax. 

It  is  to  be  explained  that  Germany  is  a  con- 
glomeration of  States  fused  in  1870  into  an  Empire. 
Each  separate  State,  nevertheless,  presents  annually 
its  own  Budget  of  receipts  and  expenditure  in  respect 
of  the  various  services  of  administration,  public 
services,  education,  &c.,  but  the  Imperial  Budget  is 
the  one  that  deals  with  army  and  navy  expenditures, 
as  well  as  finance  in  connection  with  Imperial  in- 
debtedness.    In  the  separate  State  Budgets  a  contri 


bution  has  to  be  made  by  each  State  to  the  Imperial 
Government  towards  covering  the  cost  of  defence. 
Accoi'ding  to  the  needs  of  each  year  the  contribution 
IS  made,  based  upon  an  amount  per  head  of  the  popu- 
lation of  each  State.  All  the  expenditures  upon 
army  and  navy  figures  in  the  Imperial  Budget,  as  do 
al-so  the  contributions  derived  from  the  separate  States. 
In  the  table  we  give  beiow  we  set  out  the  sums 
Budgeted  each  year  for  the  army  and  navy,  the 
amounts  given  including  the  "  permanent  "  Imperial, 
contiibution,  the  aggregate  sum  contributed  to  the  Im- 
pei'ial  Budget  by  the  States,  and  the  extraordinary  ex- 
penditure which  has  almost  uninterruptedly  each  year 
appeared  in  the  Im])erial  Budgets.  It  has  to  be 
noticed  that  the  annual  budget  provisions  have  been 
repeatedly  financed  by  very  considerable  loans.  In 
recent  years  the  great  bulk  of  the  loans  that  have  been 
raised  in  Germany  have  been  either  direct  Imperial 
Government  loans  or  Prussian  loans,  and  the  other 
States  have  figured  for  a  comparatively  trifling  \-aria- 
tion  in  amount. 


Army 

NAVY 

£ 

£ 

1872 

...  14  450,000 

1.250  000 

1873 

...  16  480  000 

2.690,000 

1874 

...  18.^00,000 

2,650,000 

1875 

...  20.38(  Ono 

1,360,000 

1876 

...  20,220,000 

1,290,000 

Year  to 

Mar.  31 

1877  8  ... 

.,,  22,420.000 

2510,000 

1878-9  ... 

...  20  480  000 

2  940.000 

1879-80  ,.. 

...  21.00(1,000 

2  300  000 

1880-1  ... 

...  20  630,000 

1.960,000 

1881-2  ... 

...  22,240,r00 

1,950  COO 

1882-3  ... 

...  21.000  000 

1800  000 

1883-4  ... 

.,.  20,840,n00 

2  010,000 

1884-5  ... 

...  18,332.000 

1,852,000 

1885-6  ,- 

...  18>i40  000 

2,117.000 

1886-7  ... 

...  19,227,000 

2,340,000 

1887-8  ... 

...  20,046,000 

2,374,000 

1888-9  ... 

...  36,764,000 

2,434.000 

1889  90  ... 

...  22,74fi,000 

2555000 

1890-1  ... 

...  34.109  000 

3.987.000 

1891-2  ... 

...  23,875.000 

4,210,000 

1892  3  ... 

...  28  639,000 

4,270.000 

1893  4  ... 

...  3^758.000 

3  990.000 

1894-5  ... 

...  30.554,000 

3,696  000 

1895-6  ... 

...  27  626  000 

4,084  000 

1896-7  ... 

...  28  231.000 

4,603  000 

1897  8  ... 

...  29  968  550 

5  876,300 

1898  9  ... 

...  30.ul0,i00 

6,562,550 

1899-1900 

...  32.243  000 

7  695  450 

1900-1   ... 

...  33„'i05,950 

8.357  750 

1901-2   ... 

...  33.656  200 

10,282  100 

1902-3  ._ 

..,■  32,686,330 

10  869,950 

1903  4  ... 

...  32,418,700 

11.289,600 

1904-5   ... 

...  32,356,150 

9  373  650 

1905-6  ... 

...  35.259  550 

10,602  350 

1906-7  ... 

...  36.774  500 

10  882,550 

1907-8  ... 

...  39,935  000 

15,167  850 

1908-9  ... 

...  42719600 

17372400 

1909-10  ... 

...  40,829  850 

20,996,600 

1910-11  ... 

...  40.372,900 

22,108,800 

1911-2  ... 

...  36.460.000 

22,910,350 

1912-3  ... 

...  38,525.000 

22  865.000 

1913-4  ... 

...  45,035,000 

23,850,000 

The  enormous  extent  of  growth  of  naval  and  mili- 
tary expenditures  budgeted  for  is  shown  vividly  in  a 
contrast  for  40  years  past  of  the  average  annual  army 
and  navy  expenditure  by  decades.  The  figures  are  as 
under:  — 

Averages  of  Ten-Year  Periods, 


Ten  Years  to 

Army 

Navy 

18834   ... 
1893-4 
1903-4   ... 
1913  4   ... 

...   20.781,000 

...  25  513.000 
...  31.128.000 
...  38,827,000 

2,076,000 

3,013,000 

7,331  000 

17,613,000 

Year  1913-4 

...  45,035,000 

23,850,000 

We  have  experienced  difficulty  in  securing  com- 
]3rehensive  debt  figures  for  the  years  prior  to  1895, 
and  figures  to  that  date  as  to  Prussia  and  States  we 
do  not  vouch  for.  But  the  figures  as  to  the  Imperial 
debt  since  1871  and  in  respect  of  the  subsidiary 
States  for  1895  and  since  being  reliable,  we  present 
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them  in  the  table  herewith.    The  growth  in  the  past 
'2(1  years  has  been  very  great. 


r.KlHiAN  KuriRK 


PnussiA 


Otokii  Btatks 

c 


OiiANii  Total 


1869*      2,017,500 
1871t    38.475,000 


iTb««  SUtodcbu  w«ro 
Iftrtfi-ly  of  reprwiuctlTO 
i*bni-..i'Ur,  liHTlut;  lu  tlie 
mum  iKTu  liici)m\l  for 
niiluny  con^trdCtlOD.] 


1873.. 
1875  . 
1880  . 
1885. 
1890 
1895.. 
1900  . 
1905 
1910.. 
1911  . 
1912.. 
1914.. 


92 

6.016 

19.376 

29.364, 

6a,045, 

110.r62, 

120.976 

1(56.175 

250.831 

247,182. 

.246,112 


000  (1872-)  67.500,000 

.000 

.000 

000 

000 

,000 

000 

.000 

,000 

000 

,000 


98.000,000        165,592,000 


About  350,000,000  (1886)  379,950,000 


317,700,000 
323.657,000 
36J,45O.00O 
471,088.000 
476,583,000 
471,443,000 
Approximatj' 
*  OoDfedoratioD. 


178.000.000  605, 

210  457,000(1901)655 


233,625.000 
300.173.000 
301,937,000 
313,410,000 


760 
1022, 
1,025 
1,030 
1.080, 


762.000 
100.000 
250.000 
092  000 
.702,C00 
965,000 
,000,000 


t  Kad. 


The  approximate  amounts  of  funded  and  unfunded 
debts  of  the  Imperial  Government,  Prussia,  and  other 
of  tlie  26  States  or  parts  that  constitute  the  Empire 
in  1912  made  up  a  total  set  out  below :  — 


Imperial  Government 

Prussia         

Bavaria 

Saxony         

Wurtemberg 

Baden  

Hesse  

Hamburg,  Bremen,  &c. 


246.100,000 
471,450  OOO 
114,300,000 
43,450,000 
31  250,000 
28,350,000 
21,550,000 
74,550,000 


1,031,000,000 


It  has  to  be  recognised  that  a  large  proportion  of 
the  debts  of  the  various  States  was  proper  expenditure 
in  respect  of  railways  and  public  works. 

From  1877  to  1886  the  Imperial  Government  and 
Prussia  together  issued  eight  loans  aggregating 
£24,600.000,  mainly  in  the  form  of  Four  per  Cent, 
debt.  Various  Imperial  and  Prussian  issues  of  Three 
per  Cent,  debt  were  made  from  1882  to  1905, 
but  in  April  190-5  there  first  appeared  the  new  denomi- 
nation of  Imperial  German  Three-aud-a-HaLf  per 
Cent.  Consols,  largelj'  issued  for  conversion  of  exist- 
ing Four  per  Cent.  debt.  Further,  £1.5.000.000  Three- 
and-a-Half    per    Cent,    loan    was    offered    in    .\pril 

1905  at   the   price   of    101.20   per   cent.      In    April 

1906  £13,000,000  of  Imperial  and  £1.5.000.000  of 
Prussian  Three-and-a-Half  per  Cents,  were  offered  at 
110.10  per  cent.  In  May  1909  £8.000.000  of  Imperial 
and  £12,000,000  of  Prussian  Three-and-a-Half  per 
Cent,  bonds  were  disposed  of  at  96.6  per  cent.  Sub- 
sequent issues  have  been  in  the  form  of  Four  per 
Cents.  The  most  important  of  recent  issues  was  that 
of  January  1912.  when  £40,000,000  of  Imperial  and 
£21.000,000  of  Prussian  Four  per  Cent,  loans  were 
offered  at  the  price  of  101.4  per  cent.  Two  issues  pro- 
jected in  1913,  but  quite  inadequately  responded  to. 
were :  — 


Uarch 


/ German— 

£5,000,000  Imperial  4° 

£11,250,000 


-Prusaian- 


ConsoU    £20,000000  4%  Treasury  bills 
£25,0C0  OCO  4%  Conrols 
Jane      ...    £11,250,000  „  £ll,2f0.000  4%  Consols 

£3,150,000  One-jr.  Treasory  bills 

The  amounts  of  the  Three,  Three-and-a-Half.  and 
Four  per  Cent,  denomination  Imperial  German  and 
Prussian  Consols  that  had  obtained  recognition  on  the 
bourses  and  were  in  issue  at  the  end  of  1913  are  given 
below :  — 


3%  u% 

£  £ 

German  ...     82,119.325  98,758,415 

Prussian ...     72,964,900  303,901,320 


53,316.455 
80,159,385 


Total 

234.194195 
457,025,605 


155,084,225    402,659,735    133,476,840    691,219,800 

At  the  end  of  January  1914  £17.-500.000  of  Prussian 
Treasuiy  notes  were  represented  to  have  been  sub- 
scribers for  more  than  70  times  over.  Subscribers  who 
Ijound  themselves  to  hold  their  allotments  at  least 
months     were     stated     to     have     applied     for 

issue    was 


SIX 


announced  the  Government  held  liack  for  future  issue 
a  further  10  millions,  but,  it  was  represented,  the 
eagerness  to  obtain  allotments  of  the  amount  offered 
resulted  in  a  decision  to  let  the  underwriters  take  up 
forthwith  a  further  amount  of  10  millions,  so  that  the 
issue  aggregated  27J  millions,  and  the  Banking  Ryndi- 
cat«>  having  previously  taken  2 A  millions,  the  total  issue 
amounted  to  ;jO  millions  sterling. 

The  rush  reported  to  have  occurred  in  January 
1914  was  attributed  to  the  much  greater  attractive- 
ness of  the  offer  than  the  two  previous  offers  in  the 
preceding  year. 

The  figures  below  give,  generally  in  intervals  of 
live  years,  the  growth  in  the  items  set  out:  — 

Anunal  Badget  ProviHioD 
, for- 


Army 
£ 

16,480,000 
21.000  000 
18  332,000 
22,706,000 
30,654,000 
33  505,000 
35,250  000 
40,373.000 
33460,000 
38  525,000 
45,036,000 


Nkvy 
£ 

2.690,000 

2,300  000 

1,852,000 

2,556  000 

3.696  000 

10,282,000 

10,602.000 

22109  000 

22,910,000 

22,865,000 

23,850.000 


Year    Populatiun  Debt 

fi 

1871  ...  41.085,000  — 

1873...  41,300,000  (1872)165,592,000 

1880...  45.194,000  — 

1885...  46.856,000  (1886)379,950,000 

1890...  48  800.000  — 

1895...  52,280.000  605,782,000 

1900...  56,367,000  (1901)655.100  000 

1905...  60,641,000  760  250,000 

1910  .,,  64,920,000  1.022  100  COO 

1911,..  65,429,000  1,025,702.000 

1912...  66.146.000  1,031,000,000 

1913...          —  1.080,000,000 

On  August  4.  the  date  of  declaration  of  war  between 
Germany  and  Ciieat  Britain,  the  German  Reichstag 
authorised  an  extraordinary  expenditure  of 
£265.000.000.  Reports  have  been  current  of  extra- 
ordinary steps  taken  to  raise  additional  funds  for  pro- 
secuting the  war,  and  a  Berlin  telegram  published 
September  24.  reported  to  be  of  official  character,  says 
the  final  result  of  the  war  borrowings  has  been  the 
raising  of  £65,900,000  of  Exchequer  bonds  and 
£1-53, 5-50. 000  of  Imperial  loan,  making  a  grand  aggre- 
gate of  £219.45U,tlU0.  Such  statement,  considering 
the  source  from  which  it  emanates,  must  be  accepted 
with  a  considerable  amount  of  reserve.  In  anj-  case 
it  cannot  be  held  to  represent  the  sum  received, 
although  it  may  be  the  nominal  amount  of  debt 
created. 

In  conclusion,  we  may  observe  that  we  have  not 
entered  into  fine  distinctions  of  whether  the  Budget 
figures  are  definite  amounts  or  estimates.  We  have 
sought  only  to  ])resent  a  picture  of  globular  figures 
covering  the  period  since  the  1870-71  war,  and  show- 
ing, as  far  as  possible  from  ofi&cial  records,  the 
approximate  growth  of  population,  debt,  and  Budget 
provisions  made  for  array  and  navv  outlnvs. 


50     times     the     amount.       When     the 


SCOTTISH   RAILWAY  DIVIDENDS. 

Fgi.lowing  clo.sely  on  the  announcement  by  the 
Board  of  Trade  of  the  terms  under  which  the  nation 
is  renting  the  i-ailways  from  the  companies  during  the 
war  comes  tl>e  belated  declaration  of  interim  divi- 
dends by  the  Scottish  railway  companies  in  respect 
of  the  June  six  montlis.  The  cautions  attitude  of  the 
directors  throughout  has  l)een  in  no  wav  modified  by 
tlie  knowledge  that  their  companies  will  not  suffer 
by  tlie  dislocation  of  trade  as  a  result  of  the  war.  but 
that  their  net  earnings  in  the  current  half-year  will 
be  reduced  only  in  proportion  to  the  normal  falling 
off  in  business  as  demonstrated  by  the  decline  in  rail- 
way revenue  in  the  June  six  months.  These  remarks 
particularly  apply  to  the  Glasgow  and  South-Western 
Railway,  whose  interim  distribution  at  the  rate  of 
rV  per  cent,  per  annum  only  compares  with  a  distribu- 
tion of  2{  per  cent  a  year  ago.  The  decline  in  the 
Company's  traffic  receipts  for  the  26  weeks,  accord- 
ing to  rhe  published  statement,  was  about  £10,000; 
but  by  comparing  estimates  with  estimates  an  im- 
provement is  shown  of  something  like  £24,000.  The 
reduction  in  dividend  means  the  division  of  £-53,400 
less  revenue;  but  Having  regard  to  the  relatively 
slight,  if  any.  falling  off  in  gi'oss  receipts  the  loss 
of  profit  is  not  likely  to  have  been  as  heavy  as  this. 


642 


THE     STATIST. 


[September  26,   1914. 


It  is,  therefore,  clear  that  the  Company  has  adopted 
a  cautious  attitude,  and  is  dividing  only  a  portion  of 
the  profits  earned  for  the  six  months  among  the 
shareholders.  The  sum  now  retained  will,  however, 
go  to  swell  the  divisible  surplus  at  the  end  of  the 
year,  and  the  distribution  for  the  whole  of  1914  may, 
thei'efore,  be  only  slightly  smaller  than  that  for  1913, 
when  2f  per  cent,  was  paid  on  the  Deferred  stock. 
For  the  past  twelve  months  tiie  dividend  is  If  per 
cent.,  as  against  2|  per  cent,  for  1912-i;i.  The  divi- 
dend record  of  the  Company  in  recent  years  is  as 
follows  :  — 

GUugom  and  South- Western  Undivided  Ordinary. 

•13-14.  12-13.  •11-2.  •10-1.  '09-10.  08-9.  'Ol-B.  '06-7.  '05-6.  '04-6.  '03-4.  '02-3. 
%      %        %      %        %        %      %      %      %        %      %        % 
2iidlialt..,      5i     5»       6       4}       3|       3*      3J      3i      4i       4       41       4* 
Islhalf...      3        43t      4J      4i        4J        3i      3}      4        4}        4        4  3} 

Tear...      4J      4i       45      4J       4         3i      33      3J      4i  4  4J  44 
Glasgo7v  and,  South-  Western  Deferred. 

2Qdbalt...      3       2J«      21      2}       U       1       1       IJ      IJ  11  IJ  2 

let  half...       1      2JI'      21      21       13       1         i      U      15  1*  U  U 

Year..,      IJ      2s       2i      21       U       1         i      1|      IJ       H      U       13 
•  CiWdend  for  6  months  to  Dec.  31.     1 6  months  to  June  30, 1913. 

The  price  of  Glasgow  and  South-Western  Pre- 
ferred Ordinary  stock  on  July  30  was  .J4,  and  the  De- 
ferred stock  was  quoted  at  37.  On  ;i  I J  per  cent, 
dividend  basis  the  yield  afforded  li\  the  Defen-cd  is 
£4  IG.s.  ])er  cent.  '\Vere  2  per  cent  forthcoming  for 
tht-  year  the  yield  would  be  aboat  i'-Vt  per  cent. 

in  till'  case  of  the  Caledo:iiari  tiic  interim  dividend 
or.  the  Ordinary  stock  is  at  tlie  rate  of  .'!  per  cent,  per 
annum,  tiie  same  as  a  year  ago,  and,  as  expected, 
nothing  is  forthcoming  for  the  Deferred.  Having  re- 
gard to  the  published  decline  of  .tiiCOOU  in  traffic  re- 
ceipts the  Company  has  done  well  in  maintaining  the 
dividend.  For  the  twelve  months  ended  June  last  the 
dividend  on  the  Undivided  stock  is  3:]r  percent.,  giving 
-i  per  cent,  on  the  Deferred,  and  this  may  be  the  rate 
of  distril)ution  for  the  calendar  year  as  well. 

The  dividends  paid  since  1902-03  are  set  out 
beneatli :  — 

Calednnlan  Ordinary. 
•13-14.  '12-3.  •11-2.  'lO-l.  '09-10.  '08-9.  '07-8.  '06-7.  '05-6.  '04-5.  '03-4.  '02-3. 
%%%%%%%%%%%% 
2nd  half...    4       35'      33        31        3        3        3        31        4';        4         4        41 
IsthaU...    3       3t       3         3i       31      3       3       3}       33       33       33      33 


Year  ...    3*      33 


3s        33 


U      1 
3       3 


J     - 
i     1 


3}       3s       31      3       3       31 
Caledonian  Deferred. 
2nd  halt...     1  3*        3  *      Nil      Nil    Nil        * 

1st  halj  ...  Nil    Nllt      Nil        1  1      Nil    Nil        J 

Year  ...»        8         g         g         4      Nil    Nil       1       1         i 
•  Dividend  tor  5  mouths  to  Dec.  31.  f  Dividends  6  months  to  June  30. 

The  North  British  Railway  Company  maintains 
the  dividend  at  the  rate  of  3  per  cent,  per  annum  on 
its  Preferred  Ordinary  stock,  and  inasmuch  as  no 
dividend  was  distributed  on  the  Deferred  twelve 
months  ago  nothing  was  expected  this  time.  The 
Company  reported  a  decline  in  traffic  receipts  of 
.^20,000,  but  by  comparing  estimates  w'ith  estimates  an 
increase  of  £34,000  is  shown  to  have  been  secured. 
Possibly,  therefore,  profits  have  been  maintained  at 
the  level  of  the  June  lialf  of  1913.  If  this  be  so  the 
net  results  for  tiie  whole  of  the  current  year  will  be 
the  same  as  for  1913,  the  rent  to  be  paid 
by  the  nation  for  the  use  of  the  line  repre- 
senting a  sum  equivalent  to  the  net  earnings  of 
the  cori'esponding  period,  subject  only  to  a  propor- 
tionate reduction,  if  any.  as  shown  by  the  results  for 
the  June  lialf  of  1914.  Possibly,  therefore,  the  Com- 
pany may  be  able  to  pay  a  final  dividend  as  in  1913 
at  the  rate  of  1|  per  cent,  per  annum,  making  f  per 
cent,  for  the  year.  Recent  dividends  on  Nortli  British 
Deferi-ed  stock   have  been   as   follows:  — 

North  British  Deferred  Ordinary. 

'13-14.  '12-3.  '11-2.  'lO-l.  '09-10.  '03-9.  '07-8.  '06-7.  '06-6.  '04-5.  '03-4.  '02-3. 
%        %%%        %%        %      %      %      %        %% 
2nd  half...    It       2»      U      1}         1       }         i       1       2       2       2}       21 
1-thalf  ..,    Nil    Nil         1        3  1    Nil      Nil     1  1}      11      13        1} 

Year    ...      s       1       1        1  j        j         J      1       13      li      2"       U 

*  Rate  per  annum  of  div.  for  6  mos.  to  Dec.  31, 1912. 

The  price  of  the  stock  is  about  21. 


WAR  RISK  IN   LIFE  ASSURANCE. 

RLwv  attempts  liave  been  made  by  Bi-itish  actuaries, 
so  far  as  imperfect  statistics  admit,  to  estimate,  albeit 
in  a  rough  and  approximate  fashion,  the  percentage  in 
mortality  experience  which  may  be  assigned  to  war 
risk  in  life  assurance  calculations.  Some  of  the  lead- 
ing British  papers  on  this  subject  are  as  follows:  — 

(1)  Paper  on  the  Mortality  arising  from  Military 
Operations,  by  '\V.  B.  Hodge,  F.I. A.,  in  Vol.  VII. 
of  the  Journal  of  the  bistihile  of  Actuaries.  This 
dealt  mainly  with  the  Napoleonic  and  Crimean  wars. 

(2)  Note  of  Mortality  in  Recent  Campaigns,  with 
spt'ciitl  reference  to  the  German  Experience  in  the 
War  of  1870-71,  iby  A.  G.  Mackenzie,  F.I. A.,  in 
Vol.  I.  of  the  New  Series  of  the  Tramactions  of  the 
Actuarial  Society  of  Edinburgh. 

(3)  Joint  Repoi'ts  to  the  Board  of  tiie  Directors  of 
the-  Gresham  Life  Assurance  Society  (a)  as  affecting 
the  general  populations  of  Continental  countries,  dated 
.May  3,  1888,  and  (b)  as  affecting  Professional  ilili- 
tarv  and  Naval  Lives,  dated  Mav  21,  1K90.  bv 
A.  H.  Smee.  M.R.C.S.,  and  T.  G.  Ackland,  F.I. A. 

(4)  Paper  on  tlje  Mortality  Experience  of  the 
Imperial  Forces  during  the  War  in  South  Africa, 
1899-1902,  bv  Frederick  Schooling,  F.I.A.,  and  E.  A. 
Ruslier,  F.I.A.,  in  Vol.  XXXVlT.  of  the  .Journal  of 
tltr  hiHlihitc  of  .iciuaries. 

In  paper  No.  3,  by  Messrs.  Smee  and  .Ackland, 
after  comparing  their  own  with  previous  investiga- 
tions, the  authors  record  their  opinion  tliat  "  the 
average  rate  of  death  of  the  army  in  the  field  may 
be  estimated  at  about  5  per  cent,  jser  annum  of  the 
force  engaged. ' '  They  computed  the  death-rate  in 
the  American  Civil  War  as  7  per  cent,  per  annum. 

During  the  South  African  war  the  extra  premium 
generally  charged  by  British  life  offices,  in  cases  of 
new  assurances  or  of  assurances  in  force  where  the 
lisk  was  not  already  covered  by  contract,  was  £5  5s. 
per  cent,  for  the  first  year  of  the  war  and  £2  2s.  per 
cent,  per  annum  afterwards.  These  extras  do  nofc 
appear  to  ha've  covered  the  extra  risk,  for  in  the  first 
year  of  the  South  .African  war  the  mortality  experi- 
enced by  the  officers  of  the  Regular  forces  seems  to 
have  been  about  8  per  cent,  of  the  number  engaged. 
]\fessrs.  Schooling  and  Rusher  estimate  that  the 
mortality  in  this  war  for  officers  alone  during  the 
wliole  period  of  the  war  was  at  the  rate  of  5.3  per 
cent,  per  annum,  and  for  the  whole  force  of  officers 
and  men  3.81  per  cent,  per  annum.  They  say: 
"  These  annual  death-rates  practically  give  the 
re<)uired  annual  premium  per  £100  according  to  the 
actual  war  experience,  including  the  risk  of  death 
from  normal  mortality,  and  make  allowance  for  the 
return  of  a  portion  of  the  premium  for  any  unexpired 
fraction  of  a  year.  They  fall  considerably  below  the 
rates  deduced  from  the  mortality  of  the  German  .\rmy 
during  the  Franco-German  war,  and  compare  even 
more  favourably  with  the  death-rates  experienced  by 
the  Northern  Army  during  the  American  Civil  War. 
It  should  be  noted,  for  it  is  most  important,  that  the 
i-ates  are  for  the  period  of  the  war  only,  and  cannot 
be  said  to  represent  the  correct  extra  premium  for 
existing  policies  at  the  commencement  of  the  war,  or 
for  a  new  policy  to  be  continued  after  the  expiration 
of  the  war.  They  are,  in  fact,  the  term  premiums 
for  a  temporary  assurance.  On  the  one  hand,  it  is 
true  the  rates  cover  the  risk  of  death  from  normal 
mortality,  but,  on  the  other  hand,  they  do  not  take 
into  account  the  probability  of  deterioration  through 
wounds  or  disease  contracted  during  the  campaign. 
What  the  value  of  this  liability  to  deterioration  is  it 
is  impossible  to  sav,  but  no  doubt  it  is  verv  consider- 
:,ble." 

It  may  also  be  pointed  out  that  the  premiums 
referred  to  make  no  allowance  for  commissions  or 
expenses,  and  also  that  an  equivalent  annual  charge 
does  not  seem  to  fit  the  case,  as  in  the  South  African 
war  the  rate  of  mortality  was  higher  in  proportion  to 
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tlie  foici'S  ongugud  in  tlie  lirst  year  than  in  subsequent 
IHiiixls  of  ilie  war. 

()f  lute  years  mid  in  time  of  jieace  it  has  been  the 
practice  amongst  most  British  hfu  offices  to  cover  any 
war  risk  during  currency  of  pohcies  on  British  mili- 
tary or  naval  officers,  in  all  cases  where  the  officers 
[■refer  this  method  to  paying  the  ordinai-y  premium 
and  taking  the  chance  of  being  calloil  on  to  pay  such 
extras  as  may  be  imposed  in  time  of  war,  by  a  small 
amuial  extra  premium  (in  the  majority  of  cases  lOs. 
per  cent,  on  the  sum  assured),  sometimes  payable  until 
retirement  from  service,  sometimes  for  10  years  only, 
and  sometimes  for  10  years  as  a  maximum,  but  ceasing 
on  previous  retirement  during  that  period.  In  some 
other  cases  it  has  been  arranged  only  to  charge  the 
oi-dinary  rate  of  premium  under  participating  policies, 
but  to  defer  participation  in  profits  until  retirement 
fix)m  active  service. 

Shortly  after  the  declaration  of  war  between  this 
country  and  Germany  a  meeting  of  representatives  of 
life  offices  made  certain  recommendations  as  to  extras 
to  be  charged  for  war  service,  anil  these  recommenda- 
tions have  apparently  been  approved  by  the  Asso- 
ciated Scottish  Life  Offices.  Their  general  effect 
appears  to  be  as  follows:  — 

(a)  In  the  case  of  Territorials  volunteering  for 
foreign  war  service,  and  in  the  case  of  the  new  levies 
raised  for  this  war  only,  no  extra  premiums  for  war 
risk  to  be  charged  in  respect  of  existing  policies.  If, 
however,  policyholders  continue  in  military  service 
after  the  conclusion  of  the  war  they  are  to  be  liable  to 
extra  premiums  for  war  risk  in  the  same  waj'  as  those 
serving  in  the  Eegular  Army. 

(b)  In  the  case  of  the  Eegular  Army,  where  war 
extra  is  not  already  specifically  covered  by  the  con- 
tract, an  extra  of  five  guineas  to  be  charged  for  one 
year  or  less  ou  the  existing  assurances  of  combatants, 
and  three  guineas  per  cent,  for  non-combatants.  For 
new  assurances  the  extra  charge  for  combatants  to  be 
seven  guineas  per  cent.,  and  for  non-combatants  five 
guineas  per  cent. 

(c)  \Vith  regard  to  those  serving  in  the  Navy  afloat 
at  home  or  abroad,  it  is  recommended  that  in  the  case 
of  combatants  or  non-combatants  there  should  be  an 
extra  charge  of  five  guineas  per  cent,  on  new  assur- 
ances. For  those  engaged  ashore  in  home  service  it 
is  recommended  that  no  extra  be  charged.  It  is  also 
recommended  that  no  extra  premiimi  should  be 
charged  on  the  assurances  of  the  Royal  Xaval  Volun- 
teer Reserve  and  the  Royal  Naval  Reserve. 

^Yllilst  it  is  probable  that  these  recommendations 
will  find  general  acceptance  amongst  British  hfe 
offices,  there  are  indications  that  under  certain 
descriptions  of  policies  more  favourable  terms  may  be 
obtained  by  military  and  naval  officers. 

Thus  the  directors  of  the  Atlas  Assurance  Com- 
pany announce  that  they  are  prepared  to  issue  a 
special  war  life  policy  covering  risk  of  active  service 
with  His  Majesty's  forces,  at  home  or  abroad,  without 
payment  of  the  usual  extra  premium,  under  an 
endowment  assurance  policy,  payable  at  the  end  of 
25  years  or  at  previous  death,  at  the  following 
inclusive  rates  of  premium  at  certain  specified  ages  as 
follows:  — 

A^e  at 
Entry 

20 

25 

30 

36 

40 

For  these  rates  Territorials,  Yeomen,  members  of 
Kitchener's  armies,  and,  generally  speaking,  all  men 
who  in  ordinary  times  follow  non-hazardous  civilian 
occupations  will  receive  unconditional  policies  in  the 
usual  Atlas  form  containing  the  wor'ds :  ' '  This  policy 
is  free  from  all  restrictions  as  to  foreign  residence, 
travel,  or  occupation."  Professional  soldiers  (and 
also    sailors)    for  these    rates,  however,   will    receive 


Special 

EiwM  over 

J^nnnnl 

Normal 

iPremiam 

Annaal 

per  £100 

Premiam 

£    t.     d. 

».    d. 

4     0     5 

3     6 

4    1  10 

3     7 

4    4    0 

3    7 

4    7    1 

3     8 

4  11    7 

3  10 

.\tlas  iiolicies  o[  this  description  covering  tliem 
fur  the  piesent  campaign,  but  reserving  tiiu  right  to 
nake  a  further  charge  for  any  subsequent  war  tiiey 
may  be  engaged  in.  When  llie  present  campaign  is 
over  these  professional  soldiers  and  sailors  will  be 
given  the  option  of  paying  the  usual  small  annual  extra 
premium  until  retirement  in  order  to  make  their 
policies  unconditional. 

The  (.leneral  Manager  of  the  Atlas  Assurance 
t'cmpany  informs  the  writer  of  this  article  that,  in 
deciding  to  adopt  this  scheme,  his  directors  were 
influenced  by  a  desire  to  make  the  burden  of  life 
nssurance  as  light  as  possible  (consistent  with  equity 
to  their  other  policyholders)  to  men  who  are  defending 
their  country  in  the  present  crisis.  The  scheme  will 
doubtless  be  welcomed  by  many  who  feel  called  on  to 
d'seharse  this  supreme  national  duty,  and  the  patriotic 
action  of  the  Atlas  Company  should  be  widely  appre- 
ciated. We  should  be  pleased  to  give  similar  publicity 
to  any  other  special  schemes  of  British  life  offices 
calculated  to  facilitate  the  assui-ance  of  soldiers  and 
sailors  of  all  classes  on  attractive  tenns,  as  an  alterna- 
tive to  the  heavy  extras  generally  imposed  on  ordin 
ary  policies. 

The  New  York  City  issue  through  the  Messrs. 
^lorgan  and  Kuhn,  Loeb  and  Company  is  reported  to 
have  been  a  great  success.  One  half  of  the 
issue  was  taken  fimi  by  the  underwriting  syndi- 
cate. .\s  regards  the  balance  offered  to  the 
public,  the  subscriptions  amounted  to  almost 
$loO,000,000.  Consequently,  although  small  bidders 
received  full  allotment,  applications  for  large  amounts 
received  only  about  30  per  cent,  of  the  amount  ten- 
dered. Each  of  the  three  series  of  bonds  is  quoted  at 
a  premium  in  New  York.  F]vidently  the  disorganisa- 
tion caused  by  the  sudden  outbreak  of  the  war  is 
passing  away. 


According  to  another  telegram  from  New  York  no 
syndicate  will  be  formed  to  establish  the  gold  pool 
intended  to  put  the  foreign  exchanges  upon  a  sound 
basis.  It  is  proposed  that  the  total  fund  shall  be  100 
million  dollars,  or  20  millions  sterling,  and  that  New- 
York  shall  subscribe  of  this  amount  45  million  dollars, 
or  nine  millions  sterling.  .\\\  banks  in  the  Central 
Reserve  Cities  and  in  Boston  and  Philadelphia  will  be 
asked  to  participate,  and  if  they  agree  bankers  in  the 
Reserve  Cities  throughout  the  country  will  likewise  be 
invited  to  join. 

The  Egyptian  Gazette  has  recently  published  a 
letter  on  the  cotton  question  from  a  correspondent 
who  is  stated  to  have  great  experience  as  a  cotton 
grower.  He  estimates  the  total  amount  that  will  be 
required  to  tide  the  fellaheen  over  the  difficulties 
caused  by  the  war  at  from  14  to  17  milhons  sterling, 
of  which  about  2  or  2i  millions  will  be  required  to 
enable  the  fellaheen  to  pick  and  store  the  cotton.  The 
rest  will  be  needed  for  paying  taxes  and  enabling  the 
fellaheen  to  live  until  they  can  sell  their  cotton  at  a 
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fair  price.  The  sum  is,  of  course,  a  large  one  for 
a  poor  country  like  Egypt;  but  the  crisis  is  grave, 
and  the  difficulties  are  brought  on  by  causes  over 
which  neither  the  Government  nor  the  people  of 
Egypt  ha^'e  any  control.  Therefore  it  is  urgently 
necessary  that  whatever  sums  are  needed  shall  be 
provided. 

The  correspondent  just  referred  to  argues  that  the 
war  will  not  very  seriously  curtail  the  demand  for 
cotton.  We  are  inclined  to  agi-ee  with  him,  for  if  our 
Navy  continues  to  maintain  command  of  the  sea,  and 
if  common-sense  is  used  by  the  commercial  com- 
munity and  the  various  Governments,  we  see  no 
reasoii  why  any  branch  of  trade  should  be  seriously 
reduced.  In  support  of  his  argument  the  correspon- 
dent points  out  that  for  1913  the  total  value  of  raw- 
cotton  exported  from  Egypt  was  a  little  over  25i 
million  Egyptian  pounds;  to  which  has  to  be  added 
the  value  of  the  cotton  seed  exported,  amounting  to 
somewhat  over  3J  million  Egyptian  pounds.  Of  this 
total  the  British  Empire  took  over  11  millions  of 
cotton  and  nearly  If  millions  of  cotton  seed;  France, 
Germany,  and  the  United  States  each  took  nearly 
2i  millions  of  raw  cotton;  Eussia,  over  2  millions; 
Austria,  over  1^  millions;  Italy,  nearly  a  million; 
Spain,  over  half  a  million;  and  other  countries, 
including  India,   considerably  over  If  millions. 


Altnough  this  year  Egypt  has  had  a  very  bad  Nile 
the  cotton  crop  promises  to  be  one  of  the  finest  ever 
gathered.  Indeed,  estimates  are  as  high  as  eight 
million  cantars.  If  the  demand  proves  large  Egypt, 
therefore,  will  be  greatly  benefited.  At  the  same  time 
it  is  to  be  recollected  that  the  cost  of  the  crop  has 
been  enhanced  by  the  lowness  of  the  Nile,  for  the 
growers  have  liad  to  employ  all  available  machinery 
to  supply  the  plant  with  the  proper  moisture.  On  the 
other  hand,  it  is  to  be  recollected  that  there  is  at 
present  a  strong  demand  for  cotton  for  very  many  pur- 
poses; and,  as  has  just  been  pointed  out,  the  British 
Empire  is  the  largest  consumer  of  cotton  of  all  kinds, 
and  especially  of  Egyptian  cotton;  while  at  the  pre- 
sent time,  although  the  war  is  injurious  to  trade  in  so 
many  ways,  it  is  creating  a  very  lai'ge  demand  for 
mai^y  commodities,  amongst  the  rest  for  cotton  goods. 


We  are  happy  to  say  that  the  news  from  India 
continues  most  satisfactory.  We  are  almost  at  the 
end  of  September,  when  normally  the  monsoon  is  ex- 
pected to  close,  and  it  can  be  said  with  certainty  now 
that  it  has  been  an  exceedingly  good  monsoon.  Conse- 
quently the  crops  promise  to  be  most  excellent,  and 
India  will  liave  an  exceedingly  good  year.  It  is  too 
early  yet  for  great  activity,  even  in  times  of  peace. 
But  "business  is  good.  The  inteUigence  from  every 
quarter  is  that  credit  is  improving,  confidence  is  strong, 
and  everybody  is  looking  forward  to  a  good  year.  All 
this  is  most  favourable  to  cotton,  for  India,  it  will  be 
recollected,  is  a  great  consumer  of  cotton  goods.  There- 
fore, the  Indian  demand  for  Lancashire  clotli  promises 
to  be  large,  and  that  in  its  turn  will  give  a  stimulus 
to  the  demand  for  Egyptian  cotton.  We  may  add  that 
Lancashire  opinion  is  that  there  will  be  a  very  fair 
demand  for  all  kinds  of  cotton. 


R.  and  J.  Hill,  Limited,  wlio  have  presented, 
with  the  consent  of  the  authorities,  100,000  of  their 
cigarettes  to  the  men  of  the  Navy,  and  also  100,000 
to  the  soldiers  at  the  Front,  are  devoting  half  their 
profits  on  the  sale  of  their  Campaigner  cigarettes  to 
the  war  distress  funds.  In  their  Campaigner  cigar- 
ettes they  are  enclosing  coloured  pictures  of  the 
various  types  of  the  Ai-my,  with  the  battle  records  of 
the  regiments,  which  should  stimulate  the  interest 
of  the  man  who  is  anxious  to  do  something  for  his 
country. 
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NORFOLK  AND   WESTERN  RAILWAY. 

In  considering  the  position  of  any  important  under- 
taking at  the  present  time,  due  account  must  be  taken 
of  the  fact  that  the  existing  conditions  are  tem- 
porary, and  that  after  a  time  matters  wdU  again 
become  normal.  Having  regard  to  the  almost  inex- 
haustible latent  natural  resources  of  the  United  States, 
it  is  obvious  that,  humanly  speaking,  nothing  can 
seriously  or  for  any  long  period  interfere  with  the  pro- 
gress and  prosperity  of  the  American  people.  It  is 
true  that  during  a  period  of  war  the  amount  of  capital 
available  for  investment  in  the  United  States,  both 
home  and  foreign,  is  likely  to  be  unusually  small. 
Europe  is  at  the  moment  expending  its  capital  re- 
sources in  financing  its  war  outlays,  and  it  is  probable 
that  the  American  people  may  also  employ  a  part  of 
their  capital  resources  in  a  similar  manner,  not 
directly,  but  indirectly,  by  taking  payment  in  Ameri- 
can securities  for  a  part  of  their  exports  of  goods.  But 
all  this  merely  means  a  very  slight  and  temporary  halt 
in  the  progress  of  the  country,  and  that  as  soon  as 
the  European  conflict  terminates,  and  the  normal 
amount  of  capital  is  available  for  productive  enter- 
prise, the  country  will  again  make  its  normal  rate  of 
progress.  Indeed,  we  anticipate  tliat  within  a  very 
short  time  after  the  war  its  effect  as  far  as  the  L'nited 
States  is  concerned  will  be  largely  obliterated  in  con- 
sequence of  the  influx  of  immigrants  likely  to  take 
place  from  the  Continent,  and  especially  from  Ger- 
many, and  by  the  increased  efficiency  and  increased 
saving  power  which  will  probably  result  from  the 
experiences  of  the  United  States  in  common  with 
other  countries  during  the  present  war. 

No  one  can  doubt  that,  whatever  happens,  the 
American  nation  will  gi-ow  in  numbers  and  iu  produc- 
tive power,  and  that  the  expansion  of  its  industries 
from  period  to  period  will  be  very  great.  Conse- 
quently, no  one  can   doubt     that    the    Norfolk    and 
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6J-02 

14,017,000 

1.146,000 

15,163,  X)0 

1,119,000 

5.139,000 

1909. 

1.926 

29,327,000 

u,r«.ooo 

60-45 

ll,5J7,000 

981,000 

12,578,000 

1,009,000 

5,054,000 

1908. 

1,881 

28.962,000 

18.76  ),0J0 

64-79 

10,197000 

921.000 

11,118.  jOO 

1,021.000 

4.569,000 

1907. 

1.876 

31,164,000 

i9.ai4.uoo 

62-62 

11,650.000 

89,000 

11,739,0M 

996,000 

3.961,000 

1906. 

1353 

28.488  000 

17.065.000 

59^ 

11,423,000 

165,000 

11,538.000 

735,000 

3,589,000 

1906.. 

1,799 

24.089,000 

14.614,000 

60  «7 

9,475,000 

119,000 

9,594,000 

671,000 

3,306,000 

1904.. 

1,723 

22,719,000 

13,673,(»0 

60-18 

9.046,000 

74,000 

9,120,000 

540,000 

3,056.000 

1898. 

1,557 

11,23S,CXM 

7,547,000 

67-17 

3,6J9,0» 

33.000 

3,722,000 

359.000 

2,244,000 

ISM* 

1,537 

10.340,000 

7.395,0J0 

71-51 

2,945.0jO 

136.0X 

3.081,000 

2:«9,000 

3,253,000 

YMF 

to  Dacombcr  31, 

t  Defloit. 

Net         DlT.  on  ,-tHT.  »a 

Profit.    4  %  PreL     Dalanoe.  EarucxL    ,- 

•                •               *               %  % 

10.2fi8OM    9i0,000    9.348,000  8-97  6 

11,106,000    920.000  10,186,000  10  66  6 

9,474,000    920,000    8,654,000  10-78  6 

7,557.000    920^000    6,637  000  9-53  5 

8,905,000    920,000    7,985,000  12-12  6 

6,5lD.O00    920.000    5,39j.000  8-71  4 

6,628.000    920.  00    4.6J8,000  7 14  4i 

6,78i!.001j    920,000    6362.0oO  9-09  5 

7,264^00    920.000    6J44,000  984  4 

6,617,000    920,000    4,697,u00  7-28  3 

6,524.000    920,000    4,604,000  714  3 

1,130,000    454,000.1     666,000      106  Nil 

471,O0Oi       Nil         i7l,»eOt      Nil  NU 
(  a)  DUldeod  (or  iull-yoor. 


OooinoD.^ 
— l'«lrt 

• 
6,2«),0C0 

6,787,000 

4,760,000 

3,499,000 

3^95.000 

2.579.000 

2.901  ,OuO 

3.21(3,000 

2.679,000 

1,934,000 

1,954,000 


DuUBoa, 

• 
3,038.000 
4,399,000 
3,794,000 
3.>38;000 
4,690.008 
3.016,000 
1,707,000 
2,639,000 
3,766,000 
2,763,000 
2,670,000 
685,000 
U'1M» 


Western  Railway,  whose  prosperity  is  so  closely  con- 
ut'ctt'd  with  tlie  development  of  the  bituniinous  coal 
supplies  of  the  Virginias,  will  maintain  a  high  level 
of  well-being.  The  development  of  tlie  bituminous  coal 
industry  in  the  last  generation  has  been  of  the  most 
remarkable  character,  and,  apart  from  temporary 
checks,  there  is  little  doubt  that  the  future  rate  of 
expansion  will  be  as  rapid  as  in  the  past.  In  1880 
the  total  bituniinous  coal  production  of  the  United 
States  was  no  more  thnii  42,000,00U  tons,  whereas  in 
1913  it  was  nearly  479,000,000  tons— more  than  a  ten- 
fold growth  in  a  single  generation.  In  1880  the  bitu- 
minous coal  production  of  West  Virginia,  Virginia  and 
Kentucky  was  less  than  3,000,000  tons,  and  last  year 
it  was  nearly  100,000,000  tons.  In  1895  the  produc- 
tion was  no  more  than  14.000,000  tons,  and  in  1905 
it  did  not  exceed  45,000,000  tons.  The  vast  expan- 
sion in  the  coal  production  of  the  Virginias  and  of 
Kentucky  means  a  corresponding  expansion  in  the 
traffic  of  the  Norfolk  and  Western  Eailway.  The 
really  enormous  growth  of  the  coal  production  of  Ken- 
tucky, and  especially  of  the  Virginias,  both  in  recent 
years  and  since  1880,  will  be  realised  from  the  follow- 
ing statement:  — 

Annval  Bituminous  Coal  Production  of  the  United  States. 


West  Vlrginls. 

Vir(finifl, 

Other 

Total 

rear. 

and  Ken'ocky. 

Statoi. 

United  States 

Short  Tons. 

.Short  Tone. 

Short  Tons. 

1913       ... 

...    99,753.650 

378,769.653 

478,523,?03 

1912        ... 

...    91.123.846 

358  981.136 

450,104.982 

1911 

...    80,746.'-00 

325.161,000 

405.9f  7.000 

1910        ... 

...    82.802.000 

334,309  000 

417,111,000 

1905 

...     45.088.000 

236,^27,000 

281,415,000 

1895 

...    14.338,000 

106,193.000 

120.581,000 

1885 

...      6.275,000 

58.292,000 

63,567,000 

1880        ... 

...      2,769,000 

39,088,000 

41,867,000 

As  the  volume  of  its  business  expands  the  Norfolk 
and  Western  is  careful  to  enlarge  the  size  of 
its  plant  and  machinery  in  order  to  deal  with 
a  wholesale  traffic  in  a  wholesale  manner.  In  1904 
its  traffic  was  less  than  4,000,000,000  ton  miles,  and 
its  average  train  load  was  then  488:^  tons.  In  the 
past  year  its  traffic  was  over  9.000,000,000  ton  miles, 
and  this  was  dealt  with  in  an  average  train  load  of 
no  less  than  802  tons.  And  experiments  are  being 
made  for  ascertaining  if  still  greater  units  of  operation 
are  feasible  and  economically  possible.  Tlie  Com- 
pany is  now  putting  into  service  cars  of  still  greater 
capacity,  and  in  the  past  year  has  acquired  748  cars 
of  90  tons  capacity.  FurtheiTnore.  30  miles  of  line 
in  the  mountainous  districts  of  West  Virginia  are 
now  being  equipped  with  electricity,  in  order  to  enable 
the  Company  to  deal  with  much  greater  train  loads 
on  the  heavy  gradients  which  are  inevitable  in  that 
district.  The  work  is  expected  to  be  ready  for 
operation  in  January  next,  and  the  combined  effect 
of  introducing  90-ton  cars'  and  of  electrifying  the  line 
where  gradients  ara  heavy  will  doubtless  be  to  in- 
crease the  average  train  load  to  something  like  1,000 
tons.  At  any  rate,  notwithstanding  the  Company's 
enormous  average  train  load  at  the  present  time,  it  is 
working  to  effect  still  greater  economies. 

When  one  considers  the  work  that  is  being  done 


by  railways  such  as  the  Norfolk  and  Western  to  in- 
troduce economies  into  the  handling  of  traffic,  and 
when  one  realises  tliat  these  efforts  are  being  watched 
with  admiration  by  the  whole  world,  one  is  at  a  loss 
to  account  for  tlie  attitude  of  the  Interstate^  Com- 
merce Commission  in  refusing  to  grant  the  Eastern 
railroads  power  to  increase  their  charges  in  some 
measure,  even  to  the  small  extent  of  5  per  cent.,  on 
the  ground  among  others  that  the  railway  companies 
are  not  operating  their  traffic  in  an  economical 
manner.  It  is  obvious  that  unless  the  Norfolk  and 
Western  had  introduced  really  wonderful  economy 
into  its  operations  it  could  not  have  so  greatly  in- 
creased the  rate  of  wages  paid  to  its  staff  or 
secured  the  profits  earned  in  the  past  year.  In  1904 
the  average  rate  per  ton  per  mile  was  .4932c.,  and  in 
the  past  year  it  was  only  .415c.,  a  reduction  of  .078c., 
or  about  16  per  cent.  In  spite  of  these  con- 
ditions a  profit  equal  to  nearly  9  per  cent, 
was  earned  upon  the  stock,  and  after  distribut- 
ing a  6  per  cent,  dividend  there  was  a  surplus 
of  $3,088,000.  The  application  for  increased  rates 
was  made  with  a  view  to  the  maintenance  of 
a  reasonable  profit,  in  order  that  the  companies  might 
be  able  to  raise  the  capital  they  needed  to  expend  in 
a  period  of  slack  trade.  Unless  railway  companies 
raise  and  spend  capital  when  trade  is  relatively  slack 
they  find  great  difficulty  in  raising  and  spending  capi- 
tal "at  all,  for  in  periods  of  active  trade  capital  is  re- 
quired for  the  development  of  other  industries  offering 
greater  jirofit  and  better  dividend  attractions. 

X  fresh  application  has  now  been  made  to  the 
Interstate  Commerce  Commission  to  permit  the 
Eastern  roads  to  raise  their  rates  and  thus  to  maintain 
a  margin  of  profit  over  and  above  their  dividends  which 
will  enable  them  to  raise  the  new  capital  they  now 
urgently  require  to  spend,  and  in  the  new  circum- 
stances" that  have  arisen  there  certainly  seem  to  be 
good  grounds  for  anticipating  that  the  new  application 
will  meet  with  greater  success  than  Ihe  first  one. 

At  the  present  time  special  attention  is  necessarily 
being  paid  to  the  financial  strength  of  undertakings  of 
all  kinds  and  descriptions. 

Both  as  regards  profits  and  working  assets  the 
Norfolk  is  well  situated.  In  the  past  year  its  net 
income  after  payment  of  taxes  was  nearly  $15,000,000. 
Of  this  sum  less  than  $5,000,000  was  needed  to  meet 
the  fixed  charges,  a  proportion  of  only  31  per  cent.  The 
The  dividend  on  the  Preferred  stock  called  for 
$920,000,  and  including  this  dividend  the  proportion 
of  charges  to  net  income  was  37  per  cent.,  and  after 
the  payment  of  the  6  per  cent,  dividend  there  was  a 
margin  of  over  $3,000,000  of  profit,  equal  to  nearly 
7  per  cent,  of  the  gross  earnings.  Beyond  this  margin 
of  profit  behind  the  dividend  on  the  Common  stock  is 
the  ability  to  reduce  expenses  with  a  falling  off  in 
traffic,  so  that  a  much  greater  decline  than  7  per 
cent,  should  take  place  in  gross  earnings  before  it 
became  essential  to  reduce  the  dividend  upon  the 
stock.  There  appear  to  be  reasonable  grounds  for 
anticipating  that  the  Norfolk  will  succeed  in  main- 
taining  its    6  per   cent,    distribution,    but   if  it  does 
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not,  succeed  it  is  obvious  that  it  will  be  able  to  main- 
tain a  substantial  dividend.  Our  personal  opinion  is  that 
the  ])rospenly  of  the  United  States  in  consequence  of 
the  greatness  of  its  cereal  crops  and  the  need  of 
Europe  to  purchase  them  will  be  maintained  at  a  fairly 
Jiigh  level,  notwithstanding  the  fall  in  the  price  of 
cotton  which  may  adversely'  affect  the  purchasing 
power  of  the  South. 

From  the  point  of  view  of  cash  resources  tlic 
Company  is  also  in  a  strong  position.  Beyond 
holding  "  $8,000,000  of  cash,  against  which  it  had 
working  liabilities  of  $.3,500,000,  it  had  $12,.3.52,000 
of  short-term  investments.  This  money  will,  of 
course,  not  admit  of  much  new  construction  work, 
but  the  Company  is  likely  to  experience  no  difficulty 
as  far  as  its  cash  resources  are  concerned  in  weather- 
ing the  economic  storm  through  which  the  whole 
world  is  now  passing.  Of  course,  one  has  to  bear  in 
mind  that  beyond  the  actual  cash  resources  in  the 
Treasury  the  credit  of  the  Company  is  excellent  and 
should  enable  it  to  borrow  any  additional  sums  it 
may  need.  To  show  the  financial  strength  of  the 
Company  as  far  as  its  earning  jiower  is  concerned  we 
give  the  Income  Statement  herewith. 

Tiie  balance  sheet  showing  the  amount  of  cash  and 
cash  assets  available  for  meeting  any  payments  it  may 
liave  to  make  is  shown  in  the  report  of  the  Company 
published  on  a  subsequent  page. 

We  have  not  referred  to  the  question  of  short- 
term  bonds  for  the  good  reason  that  the  Company  has 
issued  none.  The  $1-2,.")00,0(;K)  of  Equipment  Trust 
Obligations  as  they  mature  over  the  next  fen  years 
will  be  redeemed  by  the  sums  set  aside  for  the  de- 
preciation of  equipment.  Thus  it  will  be  evident  that 
the  Norfolk  is  very  strong  financially  and  that  its 
administration  is  of  a  very  high  order.  To  show 
clearly  what  the  Company  has  accomplished  in  the 
last  IG  years  we  give  the  following  statement :  — 

Condition  of  Norfolk  Sf  Weatent,  June  30,  1914  and  1898. 

1913-14.  1897-98. 

Oa4)lt]al  expended  oo  road 
•nd  equipment         ...  $221,706,703    .^136,232,700 

Mileage- 
Mainline       1,542-98  l,434-€2 

Branches         479-89  122-46 

Seooud  track 490*74  59*23 

TUlrd  trock    3-20  — 


Sidings 

ToUl    ... 
Locomotives — 

Number 

Tractive  power  tlb.) 
Freight  cars — 

Number 

Capacity  (tons) 
Weight    of  rail 
line — 

1001b.  (miles) 

861b.  (miles) 

761b.  (miles)  ; 

67  lb.  and  under  (miles) 
Average  miles  open      ... 
Dnits  of  traffic— 

Ton  miles       9, 

Passenger  mitefl 


1,229-88 
3,746-69 

1,057 

40,606,902 


462-70    + 


,-+  or  -16  Tri.-, 
% 
$63,474,003  +    64-9 

108-36  +  7-S 
357-43  +  291-9 
431-51  +.728-7 

3-20  — 

777-18  +  171-7 


2,069-01 


1,677-68  +    81-1 


471«  +  586  +  124-4t 

11,438,406»  ■¥      29,068,496  +2S3-3t 


mam 


47,483 
2,308,390 

277-53 

1,103-17 

66-69 

95-59 

2,036 

,155.50&727 
...     229,755,250 

Total  units  ...  9,386,261,977 

Aver.  do.  per  mile  ol  road       4,609,861 
It  ••        track        3,729,046 

Train  miles — 

freight  11,315,288 

Passenger       4,312,126 

Total  train  miles  ... 
Aver.  do.  per  mile  of  road 
••  tt       track 

Train  loads — 

FrciKht  (tons) 

Passenger  (number)  ... 
Averjige  receipts — 

Per  ton  mile 

Per  passenger  mile   ... 

Gross  receipts 

Operating  expenses     ... 


19,686*  + 
585,625«  + 


27,797  +  141-2t 
1,722,765  +294-2t 

277-53       — 
881-10  Jr  396-8 
24-69  +    58-4 
1,077-17  -    91-8 
479  +    30-8 


222-07 

42-10 

1,172-76 

1,557 

2,301,312,744 
66,797,454 

2,368,110,198  -r  7,017,151,779  +296-3 
1,520,944  +  3,088,917  +  203-1 
1,465,142     +         2,263,904  +  1S4-S 

6,483,290      +         4,831,998  +    74-S 
2,111,989     +        2,200,137  +  1Q4-2 


+  6,854,193,983  +  297-9 
+       162,957,796  +244-0 


15,627,414 
7,676 
6,209 

802 

52 

-415  c. 
2-136  c. 

S 
44,470.619 
29,935,842 


8,595,279  + 

5,520  + 

5,317  + 

355  + 

32  + 

•404  c.  + 
2-197  c. 

$ 

11,236,123  + 

7,547,315  + 


7,032,135  +   81-8 

2,156  +     39-1 

892  +    16-8 


■lie. 
-61c. 


447  +  125-9 

20  +  62-5 

+  2-7 

-  2-8 


33,234,496  +  296-8 
22,388,527  +  296-7 


Net  receipts       14,534,777 

%  of  do.  to  capital  ex- 
penied 6.5  «, 


5,688,808    +       10,845,969  +  294-0 

2.7%       +  3-8%      +  140-7 

e^^lAl^tl^^M^-r}^}-    P*'"-^,"'*"  •'  tractive  power  ol  locomotives  and 
capacity  ol  freight  oars  not  previously  available.       ^  Increase  In  13  years. 


The    prices  of    and   yields  afforded   by    the  Com- 
pany's securities  at  the  prices  current  on  July  30  are 
as  follows  :  — 
Yields  Afforded  by  Principal  Seouritiei  of  Norfolk  ^  Western  Ry. 


Amount 

Date  of 

^[nt.  or  Div.-s 

Yield  % 

Description, 

Outttandiag 

.  Redemp- 

Eata  Paid      Price. 

per  Au.r 

8 

tloo. 

%    lat  of  Julv  30 

£,  1.  d. 

6  %  General  Mortgage     .. 

7,233,000 

May  1931 

6    M&N    124it 

4    8    4 

Imprvmnt.&  Eiten.6%  M*. 

6,000,000 

Feb.  1934 

6     Pi  A    123it 

4    7  U 

Scio.VaUi  N.Eag.4%l8tMt 

.   5,000,000 

Nov.  1989 

4    M&N      93i» 

n4    5    4 

N.  &  W.4%  IstOoua.  Mt... 

40,33;,600 

Oct.  1996 

4    A&O      981- 

n4    6    0 

4%  1st  Lieu  i  Gen.  Mt.  .. 

25,OM.)00 

July  1944 

4    J  &  J      92t 

4  14    8 

Wln3t.-3al.So' bl.  l3t  Mt.  . 

5,000,000./ 

July  1930 

4y  J  &  J      85« 

4  15    2 

Pocahontas  4  %  bonds    .. 

17,932,0004 

Deo.  1941 

4    JiD      882' 

4  15    1 

N.  &  W.  4  %  Oonv.  boudB  c 

3,541,000 

June  1932 

4    J  i  D    107t 

n3  17  10 

4%  20- Tr.  Oonv.  Bouds  J  . 

613,300 

Sept.  1932 

4    M  t  3    100* 

n4    0    0 

4J  %  Ooavertible  Bonds  f.. 

9,8^5,200 

Sept.  193i 

4i  51  i  S     I074t 

»4    8    0 

4  %  Non-Cum.  Pref.  stock. 

.  22,931,700 

— 

4  F17MAN  851t 

4  17    0 

Common  stock 

.107,558,930 

— 

6  M18J30  lOlJt 

6    4    4 

(•)  New  York  price.  Purchaser  also  pays  accrued  interest,  (f)  London  price. 
YieH  allowiog  for  exchange  <fc  accrued  interest,  (d)  Basis,  (c)  Convertible  into 
Common  .$  for  S  prior  to  June  I,  1917.  (d)  Convertible  Into  Common  $  lor  i 
prior  to  Sept.  1, 1922.  (<■)  Conv.  into  Common  S  for  J  prior  to  Sept.  1,  1923. 
(o)Guar.  by  N.  &  W.  By.  and  Atl.  Coast  Line,  (ft)  Joint  obligation  of  N.&  W. 
Ry.  and  Pocahontas  Coal  &■  Ooke  Ry.  (n)  Not  allowing  for  redemption, 
(r)  Allowing  for  redemjition  of  bonds  at  par  at  maturity. 


BILBAO  RIVER  AND  CANTABRIAN 
RAILWAY. 

The  announcement  of  an  interim  dividend  of  4s.  M. 
per  share,  or  at  the  rate  of  1-5  per  cent,  per  annum, 
has   come    as    an    agi-eeable    surprise    to    the    share- 
holders of  the  Bilbao  Eiver  and  Cantabrian  Eailway 
Company,     having    regard    to    the    conditions    now 
obtaining.     The  distribution  is  in  respect  of  the  half- 
year  to  June  last,  and  is  at  the  same  rate  as  a  year 
ago,    notwithstanding    a    heavy   falling  off    in    traffic 
receipts  amounting  to  £8,593,  or  about  20  per  cent. 
Moreover,   in  July  there  was  a  further  shrinkage  in 
earnings,    and   although  August  gave   slightly    better 
results  than  last  year  the  aggregate  decline  for  the 
eight  months  is  £10,366,  or  20  per  cent.    The  Com- 
pany is,  however,  in  a  strong  position,  and  the  slight, 
turn  in  the  tide  of  decreases  noticeable  in  the  result 
for  August  may  be  the  commencement  of  a   further 
series  of  increases.     Last  .year,  it  will  be  recollected, 
the  Company  earned  a  profit  of  £43,540,  a  sum  equal 
to  a  dividend  of  26j  per  cent,  on  both  the  Preference 
and  Ordinary  shares.     The  whole  of  the  profit  was, 
however,    not   distributed  owing   to  the   necessity   of 
writing  down  investments  by  £10,300.     Nevertheless, 
a  final  distribution  of  7.s.  6(/.  per  share  made  the  rate 
for  the  year  20  per  cent.,  as  compared  with  30  per 
cent,  for  1912  and  for  several  years  previously.     The 
excellent  position  of  the  Company   will  be  apparent 
from  the   following  table,   showing  the  main  results 
of  working  for  six  years  to  the  end  of  1913  : — ■ 

1913  1912  1911  1910  1909  190S 

£  £  C  £  £  £ 

Gross  receipts    ...    71,C32  77,874  7.S,799  91,703  108,590  107,071 

Expenses     33,489  36,489  34,959  39,951        48.790  40,131 

Ratio  (40.75)  (40.85)  (44.30)  (43.17)  (40.32)  (43.07) 

Xet  earnings  38,143      41,385       43,840       52,112       64,800       60,940 

Miscellaneous  (net)     5,397  4,057  3,183  3,785  651    Dr.1,254 

N'et  revenue   43,540  40,042  47,023  55,897  05,457  59,086 

Dividend  on  Ord. 

and  Pref.  shares   32,805  49,207  49,207  49  207  49,207  49,207 

Rate  per  cent.    ...     (20  %)  (30  %)  (30  %)  (30  %)  (30  %)  (30  %) 

Balance  10,735  Dr.3,105  Dr.2,181  0,090  16,250  10,479 

To  Kcsorvo  I'und          _  _              _  _  10,000  10,000 

„  staff  fund ..  _              _  _  2,500  — 

,,  writing  down 

investments    ...  10,300  0,«00         2,500  5,000  5,000            — 

Total  sum  reserved   10,300        0,000         2,000         5,000       17,000       10,000 

Balance  435    Dr.9,I05   Dr.4,085    Cr.l,C90        Dr.750     Cr.479 

Brought  forward  406         9,571«        7,730         6,040         0,790         0,317 

Carried  forward  841  400         3,072         7,730         6,046         0,790 

•  Includes  a  transfer  of  £0,500  from  reserve. 

In  view  of  the  somewhat  heavy  falling  ofi  in  earn- 
ings SO  far  in  the  current  year  it  is  doubtful  if  the  net 
results  for  1913  can  be  maintained.  Nevertheless, 
it  must  be  borne  in  mind  that  the  margin  behind  the 
dividend  of  20  per  cent,  is  large,  and  unless  a  further 
writing  down  of  the  Company's  investments  has  to 
be  resorted  to  the  20  per  cent,  dividend  may  again  be 
forthcoming.  Much  will,  of  course,  depend  on  the 
traffic  results  of  the  next  few  months.  The  price  of 
the  £3  share  on  July  30  last  was  6|,  and  allowing 
for  accrued  dividend  the  yield  afforded  by  the  distri- 
bution of  20  per  cent,  is  as  much  as  £9f  per  cent. 
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ihL    AhAUCU   COMPANY. 

An  intoruu  aniacnd  uv  u.-.  ju'r  siiaiv,  ui- ;n  ii;i'  i:uc  oi 
(i  per  cent,  per  iiiiiiuin,  is  .Tiinomu-ed  by  tlie  Ariiuco 
Company  on  account  of  tlie  cnrrent  year.  This  com- 
pares with  a  distiibution  at  the  rate  of  S  per  cent, 
per  annum  a  year  ago,  wheti  it  will  be  rwoUectt-d 
the  payment  of  interim  dividends  commenced  to  be 
made.  The  smaller  dividend  means  the  payment  of 
':  1.778  less  revenue,  and  this  may  approximately 
;  pre.sent  the  loss  of  profit  for  the  six  months,  seeing 
u  .it  the  falling  off  in  gross  earnings  was  nearly 
*.t..OOO.  In  July  a  further  relatively  heavy  diminu- 
I  .11  in  earnings  was  experienced,  and  for  the  seven 
:.  onths  the  decrease  amounts  to  .t7.ri3!1,  or  about 
1l'  per  cent.  Doubtless  the  recent  monetary  stringencx 
hiis  had  an  adverse  effect  upon  the  Company's  pros- 
ptrity.  and  since  the  outbreak  of  war  in  Europe  the 
dtiiression  has  been  further  accentuated.  The  Com- 
p:iuy  is,  however,  in  a  strong  position,  and  in  recent 
Vfars  has  earned  large  profits  for  its  shareholders. 
l:i  1912  the  profit  for  dividend  amounted  to  .£84,5.J7. 
;i'id  although  last  year  there  was  a  set-back,  never- 
tlii'less  the  divisible  surplus  totalled  no  less  th;iii 
t7.j,698,  a  sum  equal  to  a  dividend  of  16  per  cent 
on  the  share  capital.  The  margin  behind  the  divideiul 
of  10  per  cent,  was  thus  as  much  as  ,£28,000 — a  sui  - 
plus  sufficient,  under  ordinaiy  circumstances,  to  assure 
t'le  maintenance  of  the  dividend.  In  the  present  con- 
dition of  affairs  it  is  difficult  to  foresee  what  tlie  out 
come  of  the  year  will  be:  but.  having  regard  to  tlu 
profitable  nature  of  the  enterprise,  it  is  undoubted! 
ill  a  position  to  successfully  withstand  a  heavy  set- 
back. If  the  present  rate  of  decline  continues  the 
gross  earnings  for  the  twelvemontli  would  show  a 
diminution  of  something  like  .£15,000.  and  were  the 
\.  hole  of  this  loss  of  pi-ofii  the  divisible  surplus  would 
still  be  equal  to  a  dividend  of  12i  per  cent.  Whilst, 
as  we  have  said,  it  is  difficult  to  arrive  at  any  satis- 
factory conclusion  as  to  the  possible  results  for  the 
year,  two  important  factors  in  the  situation  must  not 
he  lost  sight  of.  The  first  is  that  with  any  reduction 
ii  gross  receipts  owing  to  loss  of  business  a  consider- 
al  le  saving  in  expenditure  will  probably  be  effected; 
:''id  the  second,  tliat  six  montlis  hence,  when  the 
f"ial  dividend  for  the  year  is  under  consideration,  the 
European  situation  may  have  greatly  changed  for  the 
better,  if.  indeed,  hostilities  are  not  entirely  at  an  end. 
The  profitableness  of  the  undertaking  and  the  ex- 
cellent progress  made  in  the  recent  years  will  be 
appreciated  by  a  glance  at  the  accompanying  table,  in 
which  we  set  out  the  main  results  of  working  for  the 
last  four  years  :  — 

The  Araufo  Company. 


1913 

1912 

1911 

1910 

£ 

£ 

£ 

£ 

Net  rereDoe  of  railwuy     

48,516 

62,199 

52,912 

54,549 

Net  rereoue  of  mines        

67.251 

62,463 

57,472 

28,625 

MiscelUneons         

4.307 

3,763 
128,425 

2,398 
112,782 

2,016 

Total     

120.014 

85,190 

London  charges,  &c 

4,962 

'     S 

6,860 
106,922 

7,303 

115.112 

77.887 

5  %  First  Debentare  stock 

14.903 

14.908 

14,908 

14.903 

6  %  Second  Debcntare  stock 

12,216 

12.464 

12,784 

13,481 

Income  Debentares          

3,750 

3,750 

3,750 

3,750 

I!«demptlon  f and,  2nd  Deb.  stock 

&540 

7,918 
39,040 

7,698 
39.C40 

6,901 

Total  charges 

39.414 

39,040 

Net  profit     

75£93 

84,557 

67,882 

38.847 

Dividpnd  on  OrHinary      

47,782 

47,782 

23,669 

11,945 

Kate  per  cent.            

(10%) 

(10%) 

(6%) 

(21%) 

Sarplos          

27316 

36,775 

39.213 

26.902 

To  reserve     

25.587 

35000 

40,000 

10,000 

Balance        

2,323 

Or.1,775 

Dr.  787 

Or.  16,902 

21,718 

19343 

20,730 

3,828 

Carried  forward 


24,047      21,718 


19,943 


10,730 


The  price  of  the  £10  shares  on  July  30  was  9J. 
Intrinsically  the  shares  are  worth  the  figure  even  were 
there   to   be    a   considerable  "  cut  "    in  the  dividend, 
whilst  if  the  distribution  of  10  per  cent,  is  maintained 
a  marked  rise  in  price  should  be  witnessed. 


NORTH  BRITISH 
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ROYAL  EXCHANGE  ASSURANCE. 

Thi:;  iioyiil  Exciiauge  is  one  oi  the  oldest  insur- 
ance companies  in  this  country,  and  indeed  in  the 
world.  Since  the  days  of  George  1.  it  has  carried 
on  business  in  tne  heart  of  London,  and  always  under 
the  control  of  a  strong  and  influential  directorate. 
It  transacts  every  section  of  insurance  cultivated  by 
joint-stock  companies. 

The  Company's  life  department  in  particular  has 
shown  great  activity  of  late  years,  and  the  annual 
report  for  1913  indicates  continued  progress  in  this 
section.  The  new  life  nolicies  assured  a  total  sum  of 
£l,173,3o'2,  of  which  i;lS-2.600  was  reassured.  The 
net  retention  of  new  business  at  the  Company's  own 
risk  amounted  to  £990,752,  as  compared  w^ith 
£929,804  in  1912.  The  net  amount  of  new  life 
business  effected  w  itliin  the  United  Kingdom  in  1913 
was  £929,354.  The  total  net  life  premium  income 
last  year,  increased  by  £12,901,  amounted  to 
£360,375.  of  wliich  expenses  of  management,  in- 
clusive of  commission,  absorbed  about  15.3  per  cent., 
a  proportion  well  within  the  margin  of  premiums  re- 
served for  expenses  and  contingencies  on  policies  in 
force  at  the  last  quinquennial  valuation.  The  claims 
by  death,  £193,316.  are  reported  to  have  been  less  in 
amount  than  those  "  expected  "  according  to  the 
valuation  mortality  tables.  Endowment  assurances 
for  £46.851  matured  by  survivance,  and  the  sum  of 
£33,670  was  expended  in  pajTXients  on  surrenders  of 
policies  and  bonuses,  and  allowances  by  way  of  reduc- 
tion in  premiums.  After  writing  off  £22,000  for  de- 
preciation in  investments,  the  life  assurance  fund  was 
increased  through  last  year's  operations  by  £151,048 
to  £3,680,326,  and  the  average  net  interest  yield  there- 
on throughout  the  year  was  £4  Os.  2d.  per  cent.,  after 
deduction  of  income  tax.  as  compared  with  the  valua- 
tion assumption  of  3  per  cent.    The  next  quinquennial 
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valuation  falls  due  on  December  31,  1915.  The  last 
quinquennial  distribution  produced  ])onuses  to  par- 
ticipating policies  at  the  "  compound  "  rate  of  28s. 
per  cent,  per  aiuuirn.  The  annuity  business  is  an  im- 
portant section.  The  Company  was  one  of  the  first 
to  offer  special  annuity  terms  to  impaired  lives.  The 
annuity  account  for  191.3  shows  that  a  sum  of 
£112,216  was  received  as  consideration  for  new  con- 
tracts, and  after  application  of  t39,(JI)0  to  deprecia- 
tion of  investments  the  annuity  fund  was  increased 
by  £10,284  lo  £914,246.  The  capital  redemption 
account  shows  premiums  of  £23,894  and  a  fund  at 
the  close  of  the  year  of  .£81,281. 

The  results  in  what  may  be  described  as  the  com- 
mercial section  of  the  business  were  as  follows:  — 

In  the  fire  department  the  oremium  income  fin- 
creased  by  £44,380)  amounted  to  £883,987.  .\fter 
adjustment  of  the  reserve  for  une.\pired  risks,  the  trad- 
ing profit  seems  to  have  amounted  to  £58,806  (apart 
from  departmental  interest  earnings  of  £4,944),  or  to 
about  6.7  per  cent,  of  the  premium  turnover.  This 
IS  not  a  high  proportionate  profit  in  a  non-conflagra- 
tion year. 

The  marine  and  accident  sections  show  l)etter  pro- 
portionate results.  Thus  the  marine  jiremiums  (de- 
creased as  compared  with  1912  by  £57,837)  amounted 
to  £295,936,  and  the  trading  profit  was  £36,396  (12.3 
per  cent,  of  the  premiums),  apart  from  departmental 
interest  earnings  of  £3.720.        Tn  the  statements  for 

1912  the  accident  accounts  were  presented  in  three 
sections,  relating  to  (1)  employers'  liabilitv  business 
within  the  United  Kingdom,  (2)  jjersona'l  accident 
business,  and  (3)  other  descriptions.     The  figures  for 

1913  relating  to  the  accident  department  are  pre- 
sented in  one  comprehensive  account.  The  premiums 
amounted  to  £282,048,  and  the  trading  profit  was 
£36,054  (12.6  per  cent,  of  the  premiums),  apart  from 
interest  earnings  of  £4,463. 

In  the  profit  and  loss  account  the  surplus  of  in- 
terest and  other  earnings  (including  a  suggestive  item 
of  £131  as  "  conscience  money  ")  not  departmentally 
credited  over  expenses  not  depai'tmentallv  charged 
amounted  to  £21,882. 

The  shareholdei-s'  life  profits  are  dealt  with  only 
at  quinquennial  intervals,  and  therefore  are  not 
brought  into  the  1913  account.  The  profits  shown 
for  the  other  sections,  as  above  referred  to,  aggregate 
£167,670,  of  which  £132,661  represented  trading 
profit  and  £35,009  interest  earnings  after  deduction 
of  certain  expenses.  The  paid-up  capital  amounts  to 
£689,220.  A  dividend  of  10  per  cent,  (as  for  1912) 
is  declared  thereon,  free  of  income  tax,  4  per  cent,  of 
this  having  been  paid  as  interim  dividend  in  Novem- 
ber 1913.  Apart  from  tax,  the  amount  required  for 
Its  distribution  is  accordingly  £68,922.  The  sum  of 
£30.000  is  applied  to  depreciation  of  investments,  and 
the  balance  carried  forward  after  provision  for  full 
year's  dividend  is  increased,  as  compared  with  the 
previous  year,  by  £68,748  to  £539,470.  The  amount 
of  this  increase,  it  may  be  noted,  is  nearly  equivalent 
to  that  of  the  dividend,  so  that  on  the  whole  the  Com- 
pany may  be  considered  to  have  had  last  year  a  satis- 
factory all-round  experience. 

The  total  assets  appearing  in  the  l)alance  sheet  as 
ot  December  31,  1913,  amounted  to  £7,093,063,  Stock 
Exchange  securities  luiving  been  taken  at  middle 
prices  at  that  date,  less  accrued  interest  and  dividends. 
The  directors  certify  that  in  their  belief  the  assets 
were  in  the  aggregal,e  fully  of  the  value  stated. 

Apart  from  paid-up  capital  and  life,  annuity  and 
capital  redemption  funds,  tho  following  reserves  are 
earned  forward  to  1914,  after  provision  for  full  vear's 
dividend:  — 

£ 

Fire  insurance  fund 403,595 

Marine  insurance  fund  [[[    251240 

General    accident  fund    (exclusive    of    £64,746 

reserved  in  respect  of  outstanding  claims)    '  ._     112,819 
Balance  of  profit  and  loss  account  ...         .,.     539,470 

1,307,124 


The  premium  income  in  the  fire,  marine  and 
accident  sections  in  1913  amounted  to  £1,461,971. 
Thus  the  reserves  above  shown  represented  about  89.7 
per  cent,  of  the  income. 

NORWICH  UNION   MUTUAL    LIFE    ASSURANCE 
SOCIETY. 

For  many  years  now  this  office  has  annually 
reported  tho  largest  amount  of  new  life  business 
amongst  13ritish  institutions  not  engaged  in  industrial 
insurance.  It  has  again  broken  all  its  own  brilliant 
records.  The  life  policies  issued  in  1913  covered 
sums  assured  of  £6,128,630,  of  which  £771,845  was 
reassured,  the  net  amount  retained  at  the  Society's 
own  risk  thus  being  £5,356,785,  as  compared  with 
£4,930.076  in  1912.  Pohcies  for  £2,794,738  in  net 
amount  were  effected  within  the  United  Kingdom,  the 
balance  of  £2,562,047  relating  to  foreign  and  colonial 
business.  In  every  respect  affecting  profits  to  policy- 
holders the  results  from  last  year's  operation^  appear 
to  iiave  been  eminently  satisfactory.  Excluding  the 
acquired  business  of  the  Scottish  Imperial  Company, 
the  total  net  life  premium  income  amounted  to 
£1.446,893,  showing  an  increase  of  £126,598.  The 
expense  ratio,  about  16  per  cent,  of  the  premiums, 
was  very  moderate,  taking  into  consideration  the  un- 
usually large  proportion  of  the  new  business,  which 
appears  therefore  lo  have  been  economically  obtained. 
The  incidence  of  mortality  was  exceptionally  favour- 
able, the  amount  j)aid  in  death  claims,  £394.927,  being 
less  than  that  anticipated  bv  the  usual  mortality 
investigation  by  £183,654.  "Policies  for  £129,558 
matured  through  survivance.  The  life  assurance  fund 
Mas  increased  through  the  operations  of  the  year  by 
the  enormous  sum  of  £954,738  to  £9,900,984  ;  and  the 
net  interest  yield  thereon,  after  deduction  of  income 
tax,  seems  to  have  been  £4  4s.  2d.  per  cent.,  as  com- 
pared with  £4  2s.  6d.  per  cent,  in  1912.  The 
\alaation  rate  at  which  it  is  actuarially  assumed  that 
tho  funds  will  accumulate  is  only  £2  10s.  per  cent. 
Consequently  the  profit  from  interest  appears  to  have 
been  £1  14s.  2d.  per  cent,  on  the  mean  funds,  which, 
in  combination  with  that  arising  from  favourable 
mortality,  must  have  an  excellent  effect  on  the  next 
quinquennial  valuation  on  Juno  30,  1916,  and  on  the 
prospects  of  the  Society  maintaining  its  high  standards 
of  bonus. 

The  annuity  account  for  1913  shows  that  the  sum 
of  £80,295  was  received  as  consideration  for  new 
annuities  granted,  and  that  the  annuity  fund  at  the 
close  of  the  year  amounted  to  £1,041,265;  capital 
redemption  premiums,  £123,889;  relative  fund, 
£942,952:  Scottish  Imperial  premiums,  £34,069; 
relative  fund,  £672,482.  Total  assets,  December  31, 
1913,  £12,076,294,  exclusive  of  Scottish  Imperial 
assets  of  £734.186. 


MEXICAN   RAILWAY. 

The  Mexican  iiailway  Cuni|iauy  continues  to  secure 
better  results,  and  last  week's  traffic  return,  showing 
an  increase  in  receipts  of  $50,000,  is  certainly  en- 
couraging, seeing  that  it  reduces  the  aggregate  falling- 
off  to  date  this  half-year  to  under  $97,000.  A  greater 
feeling  of  confidence  is  apparent  in  Mexican  affaii's 
under  the  Carranza  Government,  but  events  move  so 
rapidly  in  the  Republic  that  it  is  dangerous  to  predict 
with  any  degi'ee  of  certainty  how  long  the  improve- 
ment will  last.  The  country  is  naturally  in  a  bad  way 
after  the  prolonged  state  of  revolution,  and  money  is 
badly  needed  to  put  its  finances  in  order.  Some  time 
ago  a  large  loan  was  talked  of,  and  under  ordinary 
circumstances  doubtless  the  money  could  have  been 
raised.  But  now.  with  practically  the  whole  of  Europe 
at  war.  the  possibility  of  issuing  a  Mexican  loan  for  a 
very  long  while  is  out  of  the  question.  However, 
holders  of  Mexican  raihvay  securities  must  be  tJiank- 
ful  for  small  mercies,  and  if  the  present  Government 
only  succeeds  in  maintaining  peace  something  will  have 
been  accomplished  for  which  everyone  will  be  grateful. 
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THE   BREWING   iNDUSTttY.— I. 

It  is  doubtless  well  known  that  there  are  two  theories 
ext;U!t  V  iiii  iv<;:ird  to  the  drinking  luibits  of  the  nntion. 
Both  luc  uiirly  strongly  held  and  have  received  the 
support  of  thinking  people.  The  first  argues  that  the 
nation  is  year  by  year  becoming  more  sober,  that  the 
general  tendency  is  for  the  consumption  of  alcohol  to 
become  less  and  less,  and  that  it  is  therefore  only  a 
matter  of  time  before  the  position  of  brewery  com- 
panies will  be  very  seriously  affected  by  the  nation 
adopting  year  by  year  a  policy  of  more  general 
abstinence.  Those  who  hold  this  theory  rely  largely 
on  tlic  spread  of  education  bringing  home  to  the  people 
the  fact  that  at  bottom  alcohol  is  of  the  nature  of  a 
poison,  and  that,  therefore,  continued  widespread  in- 
dulgence must,  in  the  long  run  injuriously  affect  the 
stamina  of  the  people.  And  medical  testimony  of  a 
convincini:  nature  is  brought  in  support  of  the  state- 
ment. It  is  also  hoped  that  education  will  have  the 
effect  of  drawing  attention  to  the  enormous  waste  and 
the  admitted  evils  from  which  the  nation  is  suffering 
owing  to  its  drinking  habits.  Support  is  lent  to  this 
theory  by  the  fact  that  drunkenness  is  far  less  prevalent 
than  it  was.  and  if,  to  use  somewhat  of  a  paradox, 
drunkenness  is  to  be  regarded  as  a  test  of  sobriety,  then 
perhaps  there  would  be  little  difficulty  in  the  adoption 
of  such  a  theory. 

The  second  theory  is.  that  it  is  scarcely  true  to 
maintain  that  tlie  n,?tion  is  becoming  more  sober,  and 
that  the  consumption  of  alcoholic  liquors  varies  directly 
with  the  state  of  prosperity  or  depression  of  the  general 
trade  of  the  country,  and  the  Excise  returns  relating 
to  tlie  home  consumption  of  alcohol  would  appear  to 
demonstrate  the  truth  of  this  statement.  When  the 
countrj-  is  doing  well  and  the  people  are  in  full  em- 
plo\Tnent  there  is  shown  a  rise  in  the  amount  of 
alcohol  consumed,  and  when,  on  the  contrary,  the 
country  is  suffering  from  depression  such  as  ensued 
after  the  South  African  war,  wlien  unemployment  was 
very  rife,  the  consumption  of  alcohol  shows  a  marked 
falling  off. 

During  the  early  fifties  the  consumption  of  beer  per 
head  of  population  w-as  as  low  as  21.89  gallons;  by 
the  early  sixties  it  had  risen  to  23.89  gallons  per 
capita.  For  1872,  just  after  the  Franco-Prussian 
war  and  when  oin-  trade  was  very  active,  the 
amount  of  beer  cleared  per  capita  reached  the 
very  large  total  of  31.86  gallons,  and  it  may  be 
noted  that  on  onlj-  one  occasion  since  that  year  has 
this  large  proportion  been  exceeded.  This  was  in  1899, 
when  this  country  was  engaged  in  the  South  African 
war.  For  that  year  the  amount  consumed  was  the 
largest  of  any  year,  reaching  the  large  figure  of 
36.841,077  barrels.  This  was  fairly  closely  reached 
by  the  following  year,  when  the  clearances  amounted 
to  36.076,811  barrels.  These  are  the  only  two  occa- 
sions on  .wliich  the  clearances  have  been  in  excess  of 
36,000.0tifi  pillions.  Accompanying  the  depression 
whii-li  followed  thereafter,  the  amount  consumed 
gradually  fell  away  until  for  1909  the  clearances  fell 
to  32,294,076  baiTels,  a  smaller  amount  consumed 
than  for  any  year  since  1895 ;  but  whereas  for  1895 
the  amount  per  capita  was  29.58  gallons,  for  1909  the 
amount  per  capita  was  only  26.11  gallons.  It  was 
this  gi-adual  reduction  in  the  amount  consumed  per 
capita  from  the  years  1899  to  1909  that  gave  promi- 
nence to  the  first  theory  initiated,  that  the  nation  was 
to  become  more  and  more  sober  as  the  years  go  by. 
But  with  a  return  of  great  prosperity  to  the  countrj- 
since  1909  the  consumption  of  beer  has  once  more 
taken  an  upward  direction,  and  for  1913  the  number 
of  ban-els  cleared  amounted  to  34,915,687,  this  work- 
ing out  ai  ,1  figure  of  27.30  gallons  per  capita.  It  is 
true  that  for  1912  the  clearances  were  smaller  than 
they  we!?  for  1911.  both  actual  and  in  proportion  to 
the  population;  but  this  may  probably  be  accounted  for 
by  the  fact  that  the  summer  of  1912  was  an  exception- 
ally wet  one.  snd  owing  to  the  absence  of  any  spell 


uuuld  be  k'ssoMud.  I'rububly,  lii)\M>\ei',  a  Hlill  more 
impiirtant  factor  was  the  prevalence  of  labour  troubles 
during  the  early  part  of  the  year.  Taking  the  twelve 
montlis  to  June  30,  1914.  the  clearances  have 
amounted  to  nearly  35,50t),(X)0  barrels,  which  works 
out  roughly  to  27.62  gallons  per  capita.  Herewith 
we  set  out  the  clearances  of  hocr  for  home  consump- 
tion for  various  years  since  1852:  — 

Total  Clearances  of  Beer  for  Home  Consumption, 
18.52  to  1913. 

r — Olearanca  of  Beer , 

Oleuloi^ 
OalomUr  I'opiilatiou  Tot«l  ftr  Captia 

Vrar  BtJuiip.'O  Barrrla  CalI'ms 

1913 46,035.570  34.915.687  27-30 

1912 45,662  646  33.913.Z19  26  74 

1911 45.2-7,114  34.246  675  2722 

1910 44  914. '91  32  830,073  26  31 

1909 44  518  264  32  294  076  26-11 

1908 44  123.777  32  939  472  26  87 

1907 43.736  942  13  786,474  27  81 

1906 43360,331  33918101  2816 

1905 42  980,188  33  250  654  27  85 

1904 42,610  920  34.234,685  28  91 

1903 423712.6  34,9a8720  2969 

1902 41961199  35  243,472  3024 

1901 4155a773  35,508  804  30  77 

1900 41,162,471  36.076  841  3156 

1899 40  772  365  35  841.077  82-53 

1898 40  379,095  35  624  166  3176 

1897 39  985  831  34  755  905  3129 

1896 39.597  843  33  864  900  30  79 

1895 39,li20,lI4  32  225.743  29  68 

1894 38,858  305  31,74-.  419  29  41 

1893 38  489,806  31,594  3i0  29  55 

1892 38,133  817  31,509  694  29  76 

1891 37,802381  3i,6-i7,26S  30  16 

1890 37«84  764  31.236  818  30  00 

1889 37178  929  29  823.773  28  88 

1888 36  881,271  2 ',874,301  27  21 

1887 36  599,143  27.726,208  27  27 

1886 36.313,582  27,134,114  26-90 

1885 35.015.601  27.101238  27  09 

1884 35,724  231  27  585.525  27  80 

1883 35.449.721  26  8;i8  040  27-25 

1882 35  206.617  27.023,616  27  63 

1872 31835,757  28171,661  31-86 

1862 29,255.015  19.327191  23  80 

1852 27,500,000  16,732,454  2189 

The  figures  in  black  type  show  the  movements  accompanying 

periods  of  good  and  bad  trade. 

In  conjunction  with  the  Excise  figures  shown  above 
it  is  interesting  to  note  the  information  afforded  by  the 
licensing  statistics.  On  January  1,  1913,  there  were 
in  England  and  Wales  88,739  premises  licensed  by 
justices  for  the  sale  of  intoxicating  liquor  for  con- 
sumption on  or  off  the  premises,  now  known  as  on- 
licensed,  and  23,632  premises  licensed  for  sale  for 
consumption  off  the  premises,  known  as  off-licensed, 
giving  a  proportion  according  to  the  estimated  popula- 
tion of  24.04  on-licensed  and  6.4  off-licensed,  or  to- 
gether 30.44  licensed  premises  per  10.000  persons. 
In  1895  the  total  number  of  on-licensed  was  as  high 
as  103.341:  the  1913  figures  show  a  reduction  of 
1,110  as  compared  with  1912.  this  being  smaller  than 
the  decrease  for  any  year  since  1906.  and  is  below 
the  average  for  the  eight  years  from  1905  to  1912. 
In  the  10  years  1895  to  1904  the  average  annual 
decrease  was  386.  For  the  eight  years  1905  to  1912 
the  average  was  1.342.  and  for  1913  the  decrease  will 
probably  prove  to  have  been  about  1.043,  making  an 
annual  average  for  the  nine  years  since  the  Act  of 
1904  came  into  operation  of  about  1,309,  and  leaving 
a  total  of  about  87.697  on-licen.sed  at  tlie  beginning  of 
the  year  1914.  As  regards  off-licensed,  the  number  at 
January  1,  1912.  was  23,815.  and  at  January  1,  1913, 
it  was  23,632,  a  reduction  of  183.  as  compared  with  a 
reduction  of  300  during  1911.  In  the  year  1913  the 
decrease  will  probably  liave  proved  to  have  been  about 
207.  The  proportion  per  10,000  of  population  at  the 
beginning  of  1913  was  6.40,  as  compared  with  7.47 
on  January  1,  1905.  Since  the  present  system  of  regis- 
tration of  clubs  came  into  operation  the  number  has 
risen  from  approximately  6,371  on  January  1,  1904, 
to  8,457  on  January  ] .  1913,  the  proportion  per  10,000 
of  population  rising  steadily  year  bv  year  from  1.S9  to 
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2.29.  While  the  steady  reduction  in  the  number  of 
licences  will  be  found  very  acceptable  by  social  re- 
formers, it  will  be  evident  that  the  question  of  regis- 
tered clubs  calls  for  the  closest  possible  attention. 
Herewith  we  reproduce  a  diagram  showing  the  pro- 
portion to  estimat-ed  population  of  licensed  premises 
and  clubs  in  each  year  from  190y.  to  1914  :  — 
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Turning  now  to  another  branch  of  the  statistics, 
which  will  be  foimd  of  interest  when  examined  in 
connection  with  the  figures  given  above  showing  the 
home  consumption  of  beer,  it  may  be  pointed  out  that 
convictions  for  drunkenness  continue  to  increase,  but 
the  rise  in  the  figures  for  the  year  191.3  was  slightly 
less  th:m  that  for  the  previous  year.  There  were 
188,877  convictions  in  1913,  being  6,285,  or  .3.44  per 
cent.,  more  than  those  for  1912.  This  number  ex- 
ceeds the  record  of  any  year  since  1907.  The  annual 
totals  for  the  nine  years  ending  with  1913  are  as 
follows :  — 


Total  No.  of 

Total  No.  of 

Year 

Oonvict.tona 

Year 

ConvlrtioDa 

1913      ... 

...     188,877 

1908      ... 

...     187,803 

1912      ... 

...     182,592 

1907      ... 

...     197  064 

1911      ... 

...     172.130 

1906      ... 

...     199,014 

1910      ... 

...     16l,t92 

1905      ... 

...     207.171 

1909      ... 

...     169,618 

In  the  year  1910  the  general  level  of  conN'ictions 
for  dninkenness  w\is  at  its  lowest  in  recent  times,  but 
with  the  greater  prosperity  enjoyed  by  tlic  country  it  is 
perhaps  scarcely  surprising  to  find  that  since  1910  a 
steady  increase  in  the  number  of  convictions  has  taken 
place.  In  1911  the  proportion  of  convictions  to 
population   was  47.71   for  every   10,000   persons:  in 

1912  the  proportion  rose  to  50.62  convictions,  and  in 

1913  the  proportion  was  52.32  per  10,000.  This  is 
the  highest  figure  since  1908.  This  point  is  shown 
graphically  in  the  accompanying  chart,   showing  the 


total  number  of  convictions  for  drunkenness  for  each 
year  from  1905  to  1913:  — 
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The  dotted  lines  in  tlie  above  diagram  represent 
tlie  course  wliich  the  numbers  of  convictions  would 
have  taken  if  they  had  kept  pace  with  the  growth  of 
population  year  by  year.  The  topmost  lines  show  that 
from  1905  to  1910  the  total  for  the  whole  of  the 
country  fell  further  and  further  away  from  that  course, 
but  that  in  1911  and  1912  there  was  a  marked  tendency 
to  I'eturn  to  it,  and  that  this  tendency  continued  in 
1913,  though  rather  less  strongly.  The  lower  lines 
represent  the  same  facts  as  regards  certain  geo- 
graphical divisions. 

On  the  whole,  therefore,  the  figures  would  appear 
to  support  the  theory  that  the  general  state  of  pros- 
perity of  the  country  and,  consequently,  the  amount 
of  unemployment  materially  affect  the  consumption 
of  alcoliol ;  that  is  to  say,  when  the  country  is  enjoy- 
ing a  state  of  prosperity  and  unemployment  is  smaller 
t!ie  consumption  of  alcoholic  liquors  and  the  convic- 
tions for  drunkenness  increase,  while,  on  the  contrary, 
when  the  country  is  passing  through  a  time  of  depres- 
sion, and  there  is  witnessed  more  unemployment,  there 
is  n.itiu-ally  less  money  available  for  the  purchase  of 
alcoholic  liquors  and  the  consumption  tends  to 
decrease. 


CALICO   PRINTERS'  ASSOCIATION. 

.\  <onsidi:k.\ble  drop  m  profits  is  shown  by  this  Com- 
pany for  the  twelve  months  to  June  30  last,  the 
profit  falling  from  £718,851  to  £443,786.  The  result 
is  tliat  it  is  only  possible  to  pay  the  Preference  divi- 
dend by  withdrawing  £50,000  from  the  reserve  for 
equalisation  of  dividends,  and  £1,346  from  the  carry- 
forward, while,  of  course,  the  Ordinary  shareholders 
receive  no  return  whatever.  The  conditions  during 
the  year  were  very  unsatisfactory  from  the  point  of 
view  of  the  /Association.  As  the  Chairman  pointed 
out,  neai-ly  all  its  business  was  very  seriously  affected 
by  various  causes,  with  the  result  that  their  exports 
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wtTf  (.•onsiiloiiilily  li'ssfiioil,  iiiid  tiiiouglioiit  tlic  twelve 
nioiitlis  till'  Assoiintioii  liiul  to  fate  a  declining  trade. 

To  show  the  manner    of   the    distribution  of  the 
profits  for  tlio  past  five  years  we  give  the  following:  — 


,19U  1913 

£  £ 

OraH  tndliiR  rroilt  to  Jun«30    ...         —  — 

Laat  bead  office  and  other  charge*         —  — 


1912  1911  1910 

C  £  £ 

—  776.712  7ae,988 

-  36,082  36,034 


Depredatioo,    malntenaoce,     Ac, 
vrlttao  off 


443,786    718351    548,9C6t  740,630    723,964 
216,327    216,174    205,020    208,8eO    201,616 


AzDouDt    transicrred     to    capital 
raHrrt  account     


227,459    502.677    343,885    531,770    622,338 


—         60,000        — 


50,000     50,000 


Debentore  latertat 

Pretirence  dinjeud  (5  \) ... 
Ordinary  dlrldeod    

To  rereniw  reaerTc  aocoaoH 


227,4e9  452,677  343385  481,770  472J38 

128.000  128,000  128,000  128,000  128,006 

99,«9  324,677  216,885  353,770  344,338 

150,805  15a806  150,806  150,805  150,805 

-51,346  173,872  65,080  202,965  193  633 

—  75,403  75,403;  75,403  60.288 

-  (31%)  (3i%)  (3t%)  C2t%) 

-51J46  98,469  -10,323  127,662  143,265 

50.000*  100,000  4,964  135,000  150,000 


Brought  forward 
Oarried  forward 


-  1J46  -  1,531 
6,068       7,599 

4,722       6,068 

•  Taken  from  rerenue  reserve. 


-16,277  -7,438    -6.736 
22376     30,313      37,048 

7,599      22,875      30,313 


i  loclBdee  £36,000  from  rewrre  for  depreolaUon  ol  itooks,  aod  £60,000 
tnm  referre  for  the  equalisation  of  diTs. 

As  regards  the  outlook,  the  Chairman  at  the  meet- 
ing,  after  pointing  out   that  all  husiness  came  to   a 
standstill  when  the  war  broke  out,  went  on  to  say . 
"  Every  effort  is  being  made  to  secure  our  fair  pro- 
portion,  and   our   energies   now   will   he   directed   to 
gradually  re-establishing  our  trade  with  such  markets 
as  are  available,  and  to  the  task  of  capturing  as  much 
as   possible   of  the   business   which  in   other  circum- 
stances   would  have    gone   to   Continental    countries, 
in  the  hope  of  retaining  the  bulk  of  it  after  the  war 
is  over.     In  addition  to  the  falling  off  in  profits  caused 
by  a  diminished  turnover,  the  Association  has  had  to 
meet  very   heavy  increases  in  manufacturing  costs. 
As  compared  with  four  yeare  ago,   wages  show   an 
increase  of   about  €-50.(iOO,   and   coal   an  increase  of 
about  ,€72,00U.     National  insurance  is  also  an  addi- 
tional item.     Our  cotton  spinning  and  manufacturing 
has  been   well   employed  during   the  year,    and    the 
results,  in  view  of  the  condition  of  the  market,  have 
l)een  on  the  whole  fairly  satisfactory.     Our  French 
works  and  mills,  which  are  situated  near  Eouen,  have 
so  far  remained  intact,  although  GeiTnan  forces  have 
been   threatening  the   neighbourhood.       Work,    how- 
ever, had  to  be  discontinued  more  than  three  weeks 
ago,   as  the  whole  male  staff  was  called  up."'     The 
Chaii-man  pointed  out  also  that  the  directors  are  alive 
to  the  importance  of  continuing  to  find  as  much  em- 
ployment as  possible  for  the  workpeople ;  firstly,  for 
the  purpose  of  preventing  the  distress  which  would 
otherwise  inevitably  be  caused,  and,  secondly,  to  avoid 
a  dispersal  of  skilled  labour  which,  if  once  allo\\ed  to 
go,  may  not  return  when  trade  is  re-established.  They 
therefore  decided  to  work  as  far  as  possible  half  time 
as  a  minimum  at  all  the  works  and  mills,   so  as  to   ! 
insure  their  workpeople  a  certain  amount  of  wages. 
The   following  is  a   synopsis  of  the  general  balance 
sheet  at  .Tune  .30  last:  — 


Balance  Sheet  at  at  June  30.  IQi^i 
LIABILITIES. 

Capital  account— Credit  balance 

Net  bank  loans  

Sundry  creditor?,  ic.  

Depreciation  and  reserve  foods 

Proflt  and  loss 


ASSETS. 


Cash  and  bills  In  band,  &c.. 

Stock  in  trade 

Sundry  debtors 
Copper  and  other  rollers 


£ 
2,221.033 
207.6f2 
432.757 
84a674 
36,176 

3,738,292 

£ 

17.426 

1,757.976 

1,1C0.402 

862.488 

3,738,292 


BOLCKOW,  VAUGHAN  AND  COMPANY- 

l.\  \  icu  iii  till-  ;:i'nei;il  dt'cliiic  iji  juices  (liinn;.'  the 
past  twelve  moiiliis,  it  ih  not  surprisring  that  Bolckow, 
Vaughau  and  Com2)uny  have  experienced  a  much  less 
])rositerous  year,  and  that  the  profits  are  somewhat 
less  than  half  the  con-esponding  figure  for  the  twelve 
months  to  June  'M.  1913.  The  most  prosperous  year 
ex|)crienced  by  the  ('ompaiiy  was  that  for  the  twelve 
months  to  June  liiOT,  when  the  profits  exceeded 
ibOO.tMXi  and  a  dividend  of  10  per  cent,  was  paid. 
For  tlie  following  year  the  ]uofit8  fell  to  a  little  over 
half  this  sum  and  the  dividend  to  (3  per  cent.  The 
HI  per  cent,  rate  was  repeated  last  year,  and  for  the 
year  just  ended  the  rate  has  again  dropped  to  6  per 
cent.  Thus  I'.tK!  and  IPM  have  followed  fairly 
closely  the  results  of  1907  and  190S.  As  regards 
the  dividend  on  the  Ordinary  shares  an  interim  pay- 
ment of  2^  per  cent,  has  been  made;  but  "  in  view 
of  the  gi-ave  position  of  affairs  consequent  upon  the 
war.  the  board  have  decided  to  recommend  that  the 
final  dividend,  less  income-tax,  be  paid,  as  regards 
one  half,  on  October  1  next,  and  the  remaining  half 
at  their  discretion.  The  hoaid  consider  this  as  a 
jinidcnt  measure  of  precaution  in  view  of  financial 
possibilities,  but  hope  they  may  be  justified  in  paying 
it  at,  or  before,  the  end  of  December  next."  In  his 
speech  to  the  shareholders  the  Chairman  usually 
quotes  the  figures  of  production,  and  it  will  be  interest- 
ing to  note  what  changes  have  taken  place  during  the 
past  twelve  months.  We  would  suggest  that  the 
figures  relating  to  production  should  be  given  in  the 
directors'  re|)ort. 

To  show  the  manner  in  which  the  profits  have  been 
divided  for  the  past  six  years  we  give  the  following :  — 


£  £ 

Tear  ended  June  30  -1914  1913 
Proflb,     after    providing 

for  depreciation 246  564  526.597 

Debenture  interest           ...     27,947  30,764 


£ 
1912 


£ 

1911 


£ 

1910 


£ 

1909 


209393  236.600  286.136  241,676 

35,514  33,014  32,873  27,707 

218,517    494,P33    176.379  253.586  253.263  213,969 

Preference  divideDd  (5  %)     23,604      23,604      23,604  23,604  23.60*  23,604 

194  913    471.229    153.775  229,982  229,659  190,365 

164  778    274,630    157,316  164.778  164,778  137,315 

(6%)      (10%)      (6%)  (6%)  (6%)  (5%) 


Ordinary  dividend 

Brought  forward 

Sundry  expenditure  on  new 
plant,  machinery,  &'c. .., 

Oarried  forward 


30,135 
137.038 


196,599      15460     65204      64.881      63,050 
135,651    171,111    162,315    128,402    168,733 


167,173  332.250  1863n  227,519  19333  221,783 
21.635  195,212  50,920  56,408  30,968  93,331 
145,538    137.033    135,651    171,111 


162,315    128,402 

The  total  expenditure  upon  open  hearth  steel  fur- 
naces, blast  furnaces,  exhaust  .steam  turbines,  bye- 
product  coke  ovens,  benzol  plants,  electrical  installa- 
tions. &c..  during  the  year  was  .4154.046,  of  which 
sum  6132,411  has  been  debited  to  capital  account, 
and  the  balance  421,635  was,  as  shown  above,  pro- 
vided from  profits.  The  mere  mention  of  the  various 
pur|)0ses  for  which  this  special  expenditure  was 
incurred  last  year  will  give  some  idea  of  the  fact  that 
the  Comjiany  is  .spending  levy  freely  for  the  purpose 
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of  keeping  modern  its  plant,  and  the  totol  expendi- 
ture for  this  purpose,  together  with  the  amounls 
written  oft  for  depreciation  for  each  of  the  past  six 
^'ears,  may  be  seen  from  the  following  statement:  — 


Expewliture  on  Plant,  ^-c,  Tear  to  June  30. 


1909 
1910 
1911 
1912 
1913 
1914 


Oat 

ol 

Capital 

£ 
204,769 
142,635 
127,869 
144.776 
175.037 
132,411 


Taken 
Irom 

Profit 

£ 
93.380 
30,968 
56,408 
50.920 
35.212 
21,635 


Total 

£ 
298.149 
173803 
184,277 
195,696 
210,249 
154,046 


Writings 

Off  for 

Depreclatiou 

£ 

82,784 

111,978 

123,041 

141,164 

149.051 

133,485 


In  1911  the  Chairman  indicated  a  further  expendi- 
ture of  not  less  than  £2-50,000  on  alterations  in  con- 
nection with  the  manufacture  of  steel.  Hitherto  the 
Company  has  manufactured  its  steel  almost  entirely 
by  the  bisic  Bessemer  process,  but  in  view  of  the 
fact  that  Bessemer  steel  is  not  in  favour  with  railway 
engineers,  it  has  become  necessary  to  produce  steel 
by  the  open-hearth  process.  Consequently  the  Com- 
pany is  giving  up  altogether  the  manufacture  of  steel 
from  Cleveland  iron  by  the  Bessemer  process,  and  in 
pla<^e  of  it  is  extending  its  open-hearth  plant.  Here- 
with we  set  out  a  statement  of  the  liabilities  and  assets 
as  at  .Tune  .30  last:  — 

Jialanci'  Sheet  as  at  June  30,  191  J,. 
LIABILITIES. 

Subscribe!  Capital—  £ 

Ordinary  sbares 746,300 

Preference  shares 472  080 

Debentures 662  600 

Interest,  loans,  &c 210,087 

Sondry  creditors       312,245 

Accident  and  fire  insQrance  reserves      30,889 

Repairs  and  renewal  reserves,  (be,          102.847 

General  reserve          150,000 

Profit  and  loss           263,294 


£4,950  340 

ASSETS. 

£ 

Land,  buildings,  coal  and  iron 

stone  mines,  &c. 

...     3,852,601 

InveBtments 



.        ...         45.475 

Stock  on  hand            



748.E03 

Royalties         

8,238 

Sundry  debtors          

224,515 

Loan  on  mort^iage    

9,900 

Cash  and  bills  on  hand 

39,173 

Special  items  of  e.xpenditure 

21,636 

£4,950,340 

The  Cliairinan's  speech  on  Wednesday  next  will 
be  awaited  with  considerable  interest  by  the  share- 
holders for  liis  views  as  to  the  general  outlook  of  the 
Company.  Assuming  that  contracts  iiave  not  been 
placed  to  any  extent  at  the  lower  prices  prevailing 
immediatelv  before  the  declaration  of  war,  the  Com- 
pany sliould  do  well  with  prices  now  on  an  ascend- 
ing scale;  and,  looking  further  ahead,  there  is  little 
doubt  considerable  lienefit  will  be  secured. 

We  recapitulate  the  present  capital  arrangements 
as  follows :  — 


Amount 

Description 

Par 

Price 

Dividend 

Yield 

£ 

£ 

£ 

% 

£  t.  d. 

472,080 

5  %  Preference  sbares 

...    20 

20J 

5 

6    0    0 

1,629  760 

Ordinary  shares,  folly  paid 

...      1 

1,', 

6 

6    0    0 

1,116,540 

Do.             12j.  paid 

...    12/0 

"'i 

6 

6    5    6 

Evans  (D.  H.)  .and  CoMr.ANv.—Inteiim  dividend  at  rate 
of  7  per  cent,   per  annimi  on  Ordinary. 

Hoi.DKON,  H. — Interim  dividend  at  rate  iif  6  per  cent, 
per  annum. 

M.XNDLEBKlu:  (J.)  .\ND  CoMi'.\Nv.— Interim  dividend  on 
Ordiniirv   shares  at  rate  of  10  per  cent,   per  annum. 

Tm:  Alliance  Trust  Comp.\ny. —Interim  dividend  at 
the  rate  of  19  per  cent,  per  annum  on  Ordinary  stock  sub- 
ject to  ta.\. 

rNiren  St.ates  and  South  American  Investment  Trust 
CoMP.*Ny  -Tnterim  dividend  at  rate  of  6  per  cent,  per 
annum   on   Ordinary  stock. 

Selanhor  Rubber  Company.— .-^econd  interim  dividend 
of   4rf.    per  share  less  tax. 

United  Indigo  and  Chemical  Company.— Dividend  of 
5  per  cent,  per  annum  on  Ordinary,  subject  to  tax  for  half- 
year. 

WoRKUNOTON  Ieon  AND  Steel  Company.— Warrants  for 
recently  declared  dividends  on  both  Preference  and  Ordinary 
shares  will  be  |x)sted  on  usual  date.   .-September  30. 


DISTINCTIVE  SYSTEM 
ASSURANCE. 


LOW  PREMIUMS.  LOW  EXPENSES. 
LARGE  ULTIMATE   BONUSES. 

FUNDS   EXCEED  £16.000,000. 

SCOTTISH  PROVIDENT  INSTITUTION. 

London  i  3  Lombard  Street,  E.O. 
W«a«  Bncl  I  IT  Pall  Ma.ll,  8.W. 

HIAO  OVriOB  :  •  B*.  Ajroaav  Sqiiabb,  RDonuaaB. 


WHY  PAY  RENT? 

The  Cri'V  LIFR  SCHEME  enables  rolicylioMers 
til  viM,|i  tjic  liL-iietir,  of  their  investment  during  thcir 
own  lifetima,  and  in  the  event  of  premature  death  lo 
leave  their  legal  representatives  in  possession  of  a  house 
of  their  own  free  from  any  mortgage  charge  or  encum- 
brance.    Particulars  post  free. 


GOOD  PROSPECTS  FOR  ACflVE  AGENTS. 

The  CITY  LIFE  ASSURANCE  COMPANY,  Ltd., 
6  Paul  St.,  Finsbury,  London,  E.C. 

M   nRKr."nT.  (,■.,,.■..1/   t/^'i.rj^r. 

LONDON     &      MIDLAND 

Insurance  Company,   Limited. 

K.STABLIBHKD     1859 

The  Oldest    Independent    Fire 
Office  In  the  British  Empire. 

one*  :    89/41   NEW  BROAD  STREET.   LONDON.  B.C. 


THE  CONSOLIDATED 


ESTABLISHED    1903. 


Xjlmlted 


Subscribed  Capital      £500,000 

Paid-up  Capital £75.875 

FOR  REINSURANCE  BUSINESS 

BY  TREATY  OR  OTHERWISE. 

FIRE LIFE ACCIDENT,  &C. 


Fire  and  General  Departments. 

10  St  Swithln's  Lane,  London.  E.C. 

Manager :  J.  Heabkkt  E.  Lanb. 


Registered  Offloe  and  Life  Dept. 

0  Fleet  Street,  London,  E.C. 

Actuary  ^Qd  Secretary  : 

Ohab.  WniDETT. 


C^anuucrdiiL 


TIN. 

WiiiLi;  till  ill  the  United  States  has  touched  absolutely 
record  figures  since  the  war  broke  out,  even  if  the 
reported  payment  of  a  price  equivalent  to  £400  a  ton 
was  not  confirmefl,  the  market  in  London  has  been 
calm  on  a  ratlier  higher  plane  than  that  ruling  before 
the  closing  of  the  Metal  Exchange.  The  position  of 
consumption  is  not  brilliant,  the  Welsh  tinplate  makers 
being  in  anything  but  a  pleasant  position  with  only 
half  of  the  capacity  at  work,  the  war  and  difficult 
finance  operating  ]irejudieially  upon  industrial  activity 
there.  'l"he  panic  prices  in  America  were  the  direct 
result  of  the  comparatively  small  stocks  avail- 
able across  the  Atlantic,  the  fear  that  it  might  not  be 
possible  to  supplement  them  from  London,  and  appre- 
hension lest  the  despatch  of  metal  from  tlie  East 
direct  might  be  prevented  by  the  impossibility  of 
effecting  insurances.     Tliese  fears  having  proved  to  be 
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grouucUiss,  Uio  rise  in  New  York  wus  siicceeilod  by  a 
fall  well-nigh  iis  dr;\nv.uic  ns  wus  the  advance. 

riie  lin:ineial  stiffness  nil  over  the  world  has  hit 
mining  properties  in  the  East  pretty  hard,  and  some 
of  them  have  been  closed  down.  Sooner  or  later  the 
reduction  in  ore  winning  must  make  itself  felt  at  the 
smeltei-s,  but  there  are  no  present  means  of  teUing 
exactly  to  what  extent  output  has  been  interfered  with. 
Tliere  is  no  news  as  to  the  progress  of  affairs  in 
Bolivia,  but  the  war  has  knocked  the  German  tin- 
smelting  industry  on  the  head,  and  the  ores  which 
were  formerly  bought  by  German  smelters  are  now 
coming  to  Liverpool  for  treatment.  It  is  only  to  be 
assumed  that  on  the  termination  of  hostilities  efforts 
will  be  made  to  retain  for  tliis  country  the  lion's  share 
of  the  business.  Our  own  people  are  quite  alive  to  the 
position,  and  may  be  trusted  in  the  fulness  of  time 
to  take  whatever  steps  are  possible  to  ensure  an  en- 
largement of  their  trade.  .-Vs  the  result  of  the  increased 
quantities  of  Bolivian  ore  already  rendered  available 
from  the  diversion  of  consignments,  the  supplies  of  tin 
made  in  English  works  promise  to  be  more  ample  yet. 
Nigerian  ores  come  to  hand  freely,  and  there  are  no 
indications  as  yet  of  any  fundamental  alteration  in  the 
conditions  prevailing. 

The  output  of  tin  has  hitherto  proved  less  elastic 
than  that  of  many  metals,  hence  any  shrinkage  of  con- 
sumption, unless  accompanied  by  a  material  falling  oH 
in  supplies,  would  for  certain  be  felt  sharply.  For 
some  time  output  and  consumption  have  been  pretty 
well  balanced,  though  the  drift  of  events  this  year 
until  the  war  was  towards  an  increase  in  the  visible 
supply.  Consumption  in  Europe  must  have  been 
pretty  severely  reduced,  indeed  the  latest  statistics 
reflect  a  serious  falling  off,  while  it  is  exceedingly 
probable  that  good  stocks  of  the  metal  are  held  in  the 
Straits  Settlements  and  in  China.  A  large  quantity 
of  tin  is  known  to  have  been  nursed  in  China  for 
months  past,  and  it  can  hardly  get  smaller  under  con- 
ditions of  world-wide  war.  If,  as  is  pi'obable,  a  trade 
boom  follows  the  term-ination  of  the  war,  tin  should 
benefit  correspondingl)-  with  other  metals,  if  only 
because  of  the  inelastic  conditions  affecting  production. 
In  a  general  way.  when  mining  properties  are  aban- 
doned owing  to  bad  times,  it  takes  a  long  period 
for  them  to  be  set  going  again  when  things  improve ; 
and  this  is  especially  so  when,  as  in  the  case  with  tin 
mines,  the)'  are  in  manj'  cases  relative!}'  small  con- 
cerns, situated  in  scattered  and  isolated  districts  and 
worked  more  or  less  haphazard  and  on  limited  capital. 
Hence,  while  the  process  of  curtailment  of  output  at 
mines  has  been  rather  rapid,  that  of  enlargement 
is  bound  to  be  a  much  slow^er  affair,  and  immediate 
prospects  point  to  a  decrease  in  the  supplies  available. 


AMERICAN  COTTON. 

Liverpool:  Thursday. 

Stk.^dy  progress  continues  to  be  made  in  the  hquida- 
tion  of  old  accounts,  and  day  by  day  we  are  coming 
nearer  to  the  time  when  our  market  may  with  safety 
be  reopened  for  free  trading.  To-day  the  price  for 
January/February  deliver}'  has  been  reduced  to 
o.2oil..  nearly  Id.  per  pound  below  the  price  cuiTent  at 
the  end  of  July,  when  the  market  was  closed.  To- 
day's price  is  in  very  close  approximation  to  the  parity 
at  which  cotton  is  being  offered  in  the  South.  We 
understand  that  for  the  immediate  future  there  is  no 
intention  to  make  any  further  reduction,  unless  some 
change  in  the  general  situation  should  warrant  it,  and 
we  expect  that  now  prices  have  been  worked  down  to 
the  level  of  o.2od.  spinners  will  enter  into  the  market 
and  purchase  more  freely.  For  some  time  it  has  been 
an  open  secret  that  January /Febniary  delivery  would 
be  reduced  to  5.25d..  and  this  knowledge  has  natur- 
ally tended  to  prevent  the  trade  buying  anything  more  , 
than  would  satisfy  then-  immediate  requirements.  How  I 
long  present  prices  can  be  maintainetl  depends  on  the  ' 


altitude  of  sput  holders  in  the  South,  but  ul  present 
there  is  no  pressure  to  sell  from  that  quarter,  and  the 
price  importers  have  to  pay  for  prompt  shipments, 
which  will  not  arrive  in  Liveipool  till  the  end  of 
October  or  beginning  of  November,  quite  justifies  a 
spot  quotation  in  Liverpool  based  on  futures  at  5.'2od. 
We  are  informed  that  while  few  new  orders  are  being 
booked  in  Manchester,  spinners  have  been  able  to 
make  considerable  deliveries  against  old  contracts  for 
yam,  and  that  at  the  reduced  price  of  to-day  a  good 
deal  of  new  business  will  become  practicable. 

The  future  course  of  prices  may  be  determined  in 
a  great  measure  by  Government  action.  For  Egyptian 
cotton  a  scheme  has  been  adumbrated  under  which  it 
is  suggested  the  Eg}'ptian  Government  shall  take 
charge  of  the  estimated  surplus  in  the  coining 
Egyptian  crop,  and  next  season  arrange  for  a  consider- 
able reduction  in  the  acreage  planted.  If  a  scheme  of 
this  sort  be  carried  out,  the  price  of  Egyptian  will  at 
once  steady,  and  the  cultivators  in  Egypt  will  be 
saved  from  a  ^'ery  serious  loss.  Whether  such 
arrangements  are  possible  with  regard  to  .\merican 
cotton  we  cannot  say,  but  we  believe  the  question  is 
receiving  the  careful  attention  of  both  the  United 
States  and  our  ow  n  Government.  It  is  evident  that  it 
can  be  to  no  one's  advantage  that  values  should  fall 
far  below  the  cost  of  production,  to  the  discourage- 
ment of  planters,  only  to  be  followed  later  on  by 
violent  reaction  due  to  I'educed  acreage.  Under  the 
present  dislocation  of  trade  prices  are  bound  to  be 
low,  but  everyone  concerned  would  benefit  if  some 
element  of  stability  can  be  imparted  to  cotton  values. 

Business  in  new  crops  is  gi-adually  increasing, 
and  some  spinners  have  made  purchases  of  fair  lines 
to  arrive.  .Shipments  to  this  country  are  yet  very 
small,  the  afloat  and  on  shipboard  to  Liverpool  at  the 
end  of  last  week  being  only  11,000  bales,  against 
U)(i.t)00  bales  last  season.  It  would  not  appear  that 
there  will  be  any  weight  of  new  cotton  thrown  on  our 
market  for  some  little  time,  and  as  mills  are  very  bare 
of  supplies  we  do  not  think  in  the  near  future  any 
serious  l)reak  in  spot  prices  is  likely  to  occur. 


ARGENTINE   RAILWAY  TRAFFICS. 

.A.  WELCOME  relief  to  the  long  series  of  declining  railway 
traffics  fi-om  .Argentine  is  afforded  b}'  the  Buenos  .Ayres 
Western  Eailway  Company,  whose  earnings  for  the 
week  ended  SeptemDer  20  show  an  improvement  of 
£15,0(JO.  .\11  along  this  Company  has  done  less  badly 
than  its  neighbours,  and  although  one  swallow  does 
not  make  a  summer,  this  notable  increase  probably  in- 
dicates the  direction  of  the  wind,  and  may  be  the 
precursor  ol'Tietter  times  all  round.  The  other  com- 
panies, however,  continue  to  record  large  decreases  in 
their  weekly  takings,  and  the  aggregate  declines  to  date 
now  reach  considerable  totals.  The  Central  .Argen- 
tine has  a  falling-off  of  no  less  than  MIO.OOO  to  date ; 
the  Buenos  Ayres  and  Pacific  a  decline  of  t27-3.000, 
closely  followed  by  the  Buenos  .Ayres  Great  Southern, 
with  a  decrease  of  £259.000.  The  Corddba  Central, 
which  until  practically  the  close  of  the  last  financial 
year  was  doing  so  remarkably  well,  is  now  exhibiting 
a  relatively  heavy  diminution  in  earnings,  the  decrease 
of  4117. 77o  to  date  being  equal  to  a  drop  of  over 
20  per  cent,  compared  with  a  year  ago.  The  Entre 
Rios  and  the  .Argentine  North  Eastern,  too,  have 
shared  the  fate  of  their  neighbours,  and  now  sliow 
considerable  decreases  in  their  traffic  receipts.  We  are 
confident,  however,  that  ere  long  a  very  different  show- 
ing will  be  made,  and  that  the  present  decreases  will 
be  followed  by  substantial  increases.  A  large  tonnage 
of  maize  still  awaits  transportation,  and  as  this  will  be 
followed  later  on  by  heavy  traffic  in  wheat,  oats,  and 
linseed,  the  outlook  for  which  is  excellent,  prospects  of 
better  things  are  certainly  more  hopeful  than  they  have 
l^een  for  a  long  while  past. 
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NORFOLK   &    WESTERN    RAILWAY  CO. 

EIGHTEENTH   ANNUAL   REPORT-FOR  THE   FISCAL  YEAR   ENDED   JUNE    30,    1914. 


Roanoke,    To.,  Septe.m.heT  3,   1914. 
To  the  Stockholders  of  the  Norfolk  .t-    Western  Ilailumy 

Company  : 
Your  Board    of   Directors    submits  the    following  report 
for  the  year  ending  June  30,   1914  : — 

MILES   OF   ROAD   AND   TRACK    IN   OPERATION. 

Jaue  30, 1914.    .lune  30, 1913.    Inc. 


Ifain  line      

Branches — 

Operated  as  second  track 
Other  branches 


Uilet).  Miles. 
...  1,542.98              1,542.93 
Miles.                  Milen. 
90.36                 90.36 
389.53               387.46 
479.89 477.82 


Total  miles  2,022.87 

Operated  under  trackage  rights 13.98 

Total  miles  of  road  in  operation        ...  2,036.85 

Second  traclc  490.74 

Third  track 3  20 

Sidings  and  yard  tracks 1,229.88 

Total  miles  of  all  tracks  in  operation     3,760  67 


Average  miles  of  road  onerated  ... 
Average  mile^  of  track  operated  .. 


,  2.035.91 
.  3,645J3 


2,020  80 
13.98 

2,034.78 

444.90 

3.20 

1,150.88 

3,635  76 

2,022.85 
3,650.02 


MUes. 


2.07 
2.07 


2.07 

45-84 


79  00 
126.91 


13.06 
95  J I 


The  iiicrease  in  miles  of  road  in  operation  is  as  follows  : — ■ 


Branches — 

Norfolk,  Va.,  terminal  passeneer  station  connection 
Sontliern  Railway  connection,  Riverton.  Va. 

King  branch        

Briar  Mountain  branch  


Less  branches  removed — 

Lynchburg  Low-Grade  Line  connection  T,  at  Kinney,  Va. 

Net  inorease     


Miles 
,  .20 
.  .05 
.  1.37 
.      .11 

2.09 

,      .02 
,,    2.07 


:   INCOVE  STATEMENT 

^tir  the  Year  ending  June  30,  1914,  and  Comparison  mith 

Preceding  Year. 

1913-14.  1912-13. 

Railwai'  Operatintj  Income —         $  $ 
Rail  Operations— Revs. ; 

...38.038,621  63  37,588,123  87 

...  4,908,R79  22  4,715,293  85 

,..     389  2*5  42  352,722  21 

...     571,078  57  552,90^  88 

...     295,749  09  286,464  56 


■Inc.  or  Dec.——, 
$  % 


Freight         

Passenger    

Mall 

Express        

Other  transportation 


-I-  450  597  76  1.20 

•*•  193,385  37  4.10 

-t-  38  523  22  10.35 

+  18,171  69  3.29 

+  9,284  53  3.24 


Total  Transportation  rev. 

44,203.373  93 

43,495,411  36 

+ 

707,962  57 

1.63 

Rev.  from  operations  other 

than  transportation 

267.244  8S 

244,509  16 
45,739.920  62 

+ 

22  735  70 

9.30 

Total  operating  revenues  . 

44,470,618  79 

+ 

730,698  27 

1.67 

Rait  Opfir. — Expenses — 

Maint.  of  Way  i  Structures  4,P98,'112  25 

5,542,930  04 

- 

54 1,547  79 

9.82 

Maint.  of  Equipment 

9,'.M,007  34 

8.336631  12 

-f 

877,376  22 

10  52 

Traffic 

.     737  690  26 

691,557  95 

■^ 

48,132  31 

6.67 

Transportation          

.14,161.577  31 

13,192,921  89 

-1- 

875,655  42 

6.64 

General 

.    916.954  43 

801,741  96 
28,565,812  96 

+    116,212  47 
-1-1.370.028  63 

14.37 

Total  oper.  espenaes 

.29,915,841  59 

4.80 

Ratio  of  Exp.  to  Total  Oper. 

Reieiiues 

.      67  32  % 
.14,634,777  20 

6bJl% 

15,174,107  56 

- 

— 

— 

Net  Revenue— Rail  Oper,    . 

639,330  36 

4.21 

Auxiliarjr  Operations  — 

Balance,  Deficit      

.      19,874  34 
.14,514,902  86 

7.608  09 

-I- 

12,266  26 

161.23 

Net  Railway  Operating  Rev 

15.166  499  47 

651  596  61 

4.30 

Railway  Tax  Accruals 

.  1.620.000  00 

1,452  000  00 
13,714.499  47 

-f 

168,000  00 
819,593  61 

1167 

Railway  Operating  Income  , 

12,894,902  86 

5.93 

Other  Income  :— 

Hire  of  Equip,  (credit  bal.)  1,16»,810  15 

1,174,005  71 

- 

5,195  S6 

.44 

Dlv.  and  lot.  income 

.     776,548  81 

544,794  97 

-I- 

230,753  84 

42.36 

Misoellaneous  income 

.       53  031  59 

45,680  91 
1,764,481  59 

+ 

+ 

7,350  68 

16.09 

Total  other  income 

1,997,390  55 

232,908  96 

13.20 

Gross  Income            

14,892,293  41 

15,478,981  06 

— 

586,687  65 

3.79 

Deductions  from  Gross  Income  : — 

Mis.  rent  deductions  (debit 

balance)    ... 

,      43,024  85 

32,598  45 

+ 

10,426  40 

31.98 

Separately  oper.  propertle 

700  85 

94,173  54 

- 

93,472  69 

99.26 

Interest     deductions       for 

Fiinaed  Debt : 

Mortgage  bonds     ... 

.  3,622,381  00 

3,622,380  00 

— 

— 

Convertible  bonds  ... 

.     693-382  49 

417,157  33 

+ 

276,225  16 

66.22 

Equipment '  ibUgations    . 

,     248,372  31 

206,030  33 

-!- 

42,341  98 

20.55 

Miscellaneous  deductions    . 

16,293  22 

.  4,624,1.53  72 
.10,268,139  69 

— 

+ 

16,293  22 
251,814  07 

Total  deductions 

4,372.339  65 

5.76 

Net  Income 

11.10S,641  41 

838,501  72 

7.55 

DIvs.  on  Adjust.  Pref.  Stock     919.668  00 

919,668  00 

— 

— 

Ido.  Balance  transferred  to 
Profit  and  Loss 


,  9,348,471  89    10,183373  41     -   838,501  72      8.23 


PROFIT  AND  LOSS  STATEMENT. 


191314. 

1912-13. 

1^    Inc.  or  Dec. % 

Cretlils— 

3 

8 

S 

% 

Balance  July  1          

11.423,106  35 

8,580.831  99 

-t-2,842.274  36 

33.12 

Credit  balance  from  Income 

Account  for  the  year      ... 

9,348,471  69  10,186,973  41 

-    838,601  72 

8Ji5 

Miscellaneous  credits — 

Proportionate  part  of  Pre- 

mium   on    Convertible 

Bonds      

182,872  50 

, 

-^   182,872  50 

— 

Other 

45,875  69 

11,707  64 

+     34,168  05 
+  2,220313  19 

291.84 

Total  credits     

21,000326  23  18,779513  04 

11.83 

Charges — 

Divs.  on  Common  stock     ... 

6,240.150  00 

5,759,521  50 

+    480,628  50 

8J4 

Dividend     adiustment     on 

Common  stock   Issued  in 

exchange  for  Convertible 

bonds          

20,773  60 

27,274  60 

-       6,501  00 

23.84 

Appropriations  of  surplus  for 

additions  and  betterments 

2,093,918  00 

1,553.088  00 

+    540,830  01 

34Ji2 

Miscellaneous  debits 

15,863  82 

16,622  69 

658  87 

3.99 

Debt  Discount  extinguishci 

tlirougb  Surplus 

64,530  00 

— 

+     64,530  00 

— 

Total  charges   ... 


8,435.235  32    7,366,406  69     -f  1,078,828  63      16.47 


Credit  balance  June  30      ...12,565,090  9111,423,106  35    -(-1,141,984  56      10.00 


The  dividends  were  as  follows  : — 
Adiustment  Preferred  i<tock~ 

Stock  of  Par 

No.     Payable                  Record  Cent. 

41  Nov.  19,1913        Oct.  31.  1913    1 

42  Feb.  19, 1914        Jan.  31, 1914    1 

43  May  19,  1914        Apr.  30,1914     1 

44  Aug.  19,1914        Julv31,1914    1 


Outstanding 

Stock. 

< 

22,991,700 
22.»9l.'/00 
22,991,700 
22,991,700 


Amoaot  of 

DiTidsnd. 

t 

229,917  00 
229.917  00 
229,917  00 
229317  00 


4 

919,668  00 

Common  Stock— 

33 

Sept.  19, 1913 

Aug.30,1913    ... 

...    U 

100,257,400 

1,603  861  00 

34 

Dec.  19, 1913 

Nov  29 

1913   ... 

...    H 

103  557,200 

1.655.358  00 

3b 

Mar.  19, 1914 

Feb.  28, 

1914    ... 

...    1! 

104.fi3S.500 

1,569,'47  50 

36 

June  19, 1914 

May  29, 

1914    ... 

...   li 

6 

107,558,900 

1,613,383  60 
6,240,150  00 

Dividend  adjustment  on  Common  stock  issued  in 

exchange  for 

Convertible  bonds 



20,773  50 

6,260323  60 

The  increa.se  in  the  amount  of  dividends  on  iC'ommon 
Stock  is  due  to  the  issue  of  additional  shares  in  exchange 
for   Convertible  Bonds  surrendered. 

CAPITAL  STOCK. 

The  amounts  of  Adjustment  Preferred  and  Common 
capital  stock  authorised  and   issued  are  now  as. follows: — 

^ Issued. « 

Authorised.     Par  Palue.        Shares. 

Adjustment  Preferred  stock  .«23,000,000     g23,(«).C0D       230,000 

Common  stoci 150,000,001      107,760,5J0     1.077,606 

Total  June  30, 1914 
Total  June  30, 1913      ... 

Increase  (all  Common  Stock) 


...  $173,000,000  S13  ',760,510     1,307,605 
,.,    173,000,000      123,133,301     1,23U33 


$7,627,203         76,272 


The  additional  76,272  shares  of  Common  Stock  outstand- 
ing were  issued  in  e.xchange  for  $190.CO0  Convertible  10-25- 
vear  4  per  cent.  Gold  JJonds  of  1907.  .$122,400  Convertible 
■lO-20-vear  4  per  cent.  Gold  Bonds  of  1912,  and  $7,314,800 
Convertible  10-25-\ear  4^  per  cent.  Gold  Bonds  of  1913, 
surrendered  for  conversion. 

There  are  in  the  Treasury  85  shares  ($8,300)  of  .Vdjust- 
ment  Preferred  Stock  and  16  shares  ($1,500)  of  Common 
Stock. 

Of  the  $42,239,500  authorised  but  unissued  Common 
Stock,  $15,461,500  is  reserved  for  the  conversion  at  par  of 
the  outstanding  Convertible  Bonds. 

FUNDED  DEBT. 

The  aggregate  funded  debt  outstanding  is  as  follows  :— 
June  30, 1914.    June  30, 1913.       Inc. 

Mortgage  bonds $85,283,500       $83,283,600  — 

Convertible  bonds 15,4il,500  4,736  700   $10,725,800 

Equipment  trust  obllgationi     12,9(»,lOO  4,2(0.000       8,700/XX> 

$111,645,000       $92,219,200  $19,425,800 

The  net  increase  of  $10,725,800  in  the  amount  of  Con- 
vertible Bonds  outstanding  is  the  result  of  the  issue  of 
$18,353,000  of  Convertible  lO-25-.vear  4i  per  cent.  Gold 
Bonds  of  1913,  described  in  the  preceding  annual  report,  and 
the  conversion  into  Common  .Stock  of  $7,627,200  of  Con- 
vertible Bonds  as  described  above  under  the  head  of 
"  Capital  Slock."  The  increase  in  the  amount  of  Kt|uip- 
ment  Trust  Obligations  is  the  result  of  the  issue  of 
$10,000,000  Equipment  Trust  Certificates,  Series  of  1914, 
and  the  payment  of  $1,300,000  of  matured  certificates  of 
earlier  series  hereinafter  described. 

There  are  in  the  Treasury  $15,000  First  Consolidated 
Mortgage  4  per  cent.  Bonds,  $269,000  Convertible  10-20-vear 
4  per  cent.  Gold  Bond.*  of  1912.  and  $1,213,000  Convertible 
10-25  year  4i  per   cent.   Gold  Bonds  of   1913. 


i;.r:  .■> 


Septemlx'f   L'tl,    I'M  ».] 
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till"     I'oiiMi  Ubio     iiuuds    .iulhui;si'J      h^       tlio      slutkliulJiia 
Dctohor   11.    1906. 

Rffcri'iuc  wii.s  iniulo  ill  tlu"  ))i'cco(IiiiK  aiiiiiial  report  to 
tlu-  U'ast"  fniiii  till-  V'ii'Kiiiiu  C'iini|uny  of  ••<|iii|iiiioiit  to  llio 
.ap|ir<i.\imnt«  value  of  $11,OCO.OOO,  ami  of  tlu-  e.veciitioii  of 
a  temporary  agreement  of  lease  tlioiefor.  I'lider  datv  ol 
February  2.  1914.  tins  teiiiponiry  uKreenient  was  replaced  by 
an  KquipnuMit  Trust  AKieemeiit — Series  of  1914 — with  tl'p 
Commercial  Trust  Company  of  Philadelpliin  as  TrU!.'.oe. 
under  wliidi  certifuates  to  tlie  amount  of  $10.0CO.0OO  "-."e 
issued  and  sold.  These  lertificutes  are  payable  in  Iweuly 
^emi'.innual  instalments  of  $500,000  each,  from  February  1, 
1915.  to  August  1,  1924,  inclusive.  The  equipment  securing 
this  issue  is  described  on  |>:ii;e  30  of   Pamphlet  Report. 

ROAD   AND   EQUIPMENT. 

The  total  additions  to  cost  of  road  and  equipment  shown 
in  detail  on  page  22  of  Pamphlet  Report  were 
S15.553.648.02.  Of  this  sum  .$8,069,179.99  was  for  trust 
equipment  received  from  the  Virginia  Company.  the 
remainder.  $7,264,468.03.  includes  additions  and  betterments 
aggregating  $2,095,918,  which  were  necessary  to  niainta<:i 
tlie  earning  capacity  and  preserve  the  value  of  the  Com- 
pany's property,  and  which  have,  therefore,  been  covertd 
by  an  appropriation  of   surplus. 

Prom  tli«  commenocmeot  of  ope*at!oD>,  Octot)er  1,  1896,  to 
Jaoe  30. 19  4,  .votir  Oomraoy's  Propertj  Iii\-estment  in  road 
and  eqoipmoiit  incre  sed  ...  (116,779,354  56 

There  were  aUo  direct  charges  to  iDoome  for  ad.lltioiu  and 
betterments,  afgrcgatlng     15,473  521  16 


Total  road  and  equipment  eipeaditures 


...   $132,252,875  72 


Of    the    total   road    and   equipment    expenditures,     your 
Company's  revenues  provided  the   following  amounts  : — 

Direct  charges  to  Income  as  atmve .'$15,473,521  16 

Oliar^ca  to  operating  expenses  for  an  equipment  depreciation 

reserve 9,144,770  51 

Appropriations  from  Sarplus  Income  for  additions  and  better- 

meuU 15,485,006  98 


Total 


...     .540,103,298  65 


By  means  of  these  expenditures  your  Compiipy  has 
added  to  its  road  452.53  miles  of  main  line  and  branches, 
436.72  miles  of  second  track,  and  3.20  miles  of  third  track, 
and  791.49  miles  of  sidings,  and  to  its  equipment  651  loco- 
motives. 210  passenger  train  cars,  31.756  freight  train  cars, 
and  910  work-train  cars. 

The  increases  in  tractive  power  and  capacity  are  very 
much  greater  than  in  the  number  of  locomotives  and  cars, 
as  is  shown  in  the  following  table,  comparing  the  equip- 
ment of  October  1,  1896,  with  that  of  .June  50,  1914  :— 

Locomotivef — Increase  in  numlKr,  160  %  ;  in  tractive  power,  449  %. 
Freight  cars — Increase  in  number,  199  %  ;  in  ton  capacity,  436  %. 

The  double  track  reported  as  in  progress  in  the  preceding 
annual  report  has  been  completed. 

Double  track  work  is  in  progress  as  follows  : — West  of 
Suffolk.  Va.,  1.60  miles,  and  between  Zuni  <ind  Disputanta, 
Va..  26.60  miles.  This  will  be  completed  by  .January  1915. 
Your  Company  will  then  have  in  operation  between  I^m- 
berts  Point  and  Columbus  656  98  miles  of  double  tracK 
main  line  (including  as  second  track  the  low-grade  lines 
around  Petersburg,  Va.,  and  Lynchburg,  Va.,  and  the  Big 
Sandy  Line),  and  67.15  miles  of  single  track.  The  single 
track  is  between  .Jack,  Va..  and  Wilson.  Va.,  17.08  miles; 
between  Burkeville.  Va.,  and  Elam,  Va.,  51.57  miles; 
between  Radford.  Va.,  and  Coaldale,  W.  Va.,  in  sections, 
16.46  miles,  and   East  of  Wharncliffe.  W.   Va.,  2.22  miles. 

The  new  equipment  received  during  the  year  was  as 
follows  : — 

10  passenger  locomotives. 
16  freight  locomotives. 
35  all-steel  passenger  cars. 
5  all-steel  passenger  and  baggage  cars. 
1  all-steel  officers*  car. 
250  steel  onderframe  flat  cars,  100  0*  0  poantls  capacity. 
4327  all-sreel  hopper  coat  cara,  115.000  poanils  capacity. 

1  all-ste^l  drop-bottom  gondola  car.  180  COO  pounds  capacity. 
748  all-ateel  dat  t>ottom  gondola  cars,  IfeO,  00  p  aodg  capacity. 
500  steel  onderframe  box  cars.  80  COO  pounds  capacity. 
500  steel  underirame  stock  cars,  80,C0O  pounds  capacity. 
4  locomotive  cranea. 

Of  the  new  equipment,  10  passenger  locomotives,  2.463 
all-steel  hopper  coal  cars,  748  all-.steel  flat-bottom  gondola 
cars,  and  one  all-steel  drop  bottom  gondola  car,  were  built 
at  your  Roanoke  Shops. 

ADDITIONS   AND    BETTHRMENTS    TO   WAV   AND 
STRUCTURES. 

75.55  miles  of  main  track  were  laid  with  100-pound  rails. 

10.94  miles  of  re-sawed  85-pouiid  rails  were  laid  :  7.52 
miles  on  Widemouth  Branch,  1.42  miles  on  Kenova  District, 
and  2  miles  on  Cincinnati  District.  501,075  cubic  yards 
of  stone  and  57,880  cubic  yards  of  gravel  were  used  in 
standard    ballasting   on   main  line.     Passenger   stations   and 


10   built  or    onlarKed   at     i 

Uil.Miii.  .iiiii  lOM-rgieen,  Va.,  Willardsville,  N.  C. 
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liuiiellleld, 


W.  Vn.j  and  Waverly,  Ohio.  Shelter  *heds  were  erected 
at  Addison,  Poole,  Doom*,  and  Yancey,  Va..  Kenova, 
W.  \'t.,  Evanslon  and  Youngs,  O.  Block  offices  were 
orect<'d  at  Kilby,  Kidds,  and  Hebron,  Va.,  and  Webb, 
\V.  Va.  \iiio  .section  houses  were  erected.  Tool  hoii.«es 
were  erected  at  Crowe,  Lynchburg,  and  Shenandoah,  Va. 
Two  storage  liouses  wore  erected  at  Roanoke,  Va.,  and  two 
at  Bluerield,  W.  Va.  Slock  pons  were  erected  at  Norfolk 
and  .'Vppumattox,  Vu.,  and  Waverly.  O. 

Chutes  were  erected  at  Rileyville,  Va.,  and  Stoncville 
and  Walkertown,  N.  C. 

85- foot  turntables  were  installed  at  Shenandoah  and 
Bristol.  Va.,  and  u  7S-foot  turntable  at  Pulaski,  Va. 

150ton  scales  were  instaFled  at  Lamberts  Point,  Peters- 
burg, Crewe,  and  East  Roanoke,  Vj. 

200ton  automatic  scales  were  installed  :  two  at  Lamberts 
Point  Pier  No.  4;  two  at  Exist  Bluelield  Yard,  and  one  at 
West  liluefield  Yard,  W.  Va. 

Crossing  gates  were  erected  at  Norfolk  and  Dublin,  Va., 
and  crossing  bells  were  installed  at  Blackstone,  Roanoke, 
Graham,    and    Tazewell,  Va.,  and    IJramwell,    VV.    Va. 

.V  scale  storehouse  40  by  52  feet  was  erected  at  Roanoke 
.Shop  Yard  and  master  scales  were  installed. 

Automatic  signals  were  installed  between  West  of  Suffolk, 
Va..  and  Dwight,  Va. ;  between  Disputanta.  Va.,  and  Poe, 
Va.  :  between  Hebron,  Va.,  and  Nottoway,  Va. ;  and  between 
Elam.  Va.,  and  Evergreen,  Va.  Your  Company  now  has 
101  miles  of  single  track  and  484.9  miles  of  double  track  pro- 
tected with  automatic  signals. 

Interlocking  and  signal  apparatus  was  installed  at 
Phoebe.  Dry  Branch,  Eggleston  and  Pembroke,  Va.,  and 
interlocking    tower   and    apparatus  at  Columbus,    0. 

High  steel  tanks,  200,000  gallons  capacity,  were  erected 
at  Olade  Spring,  Va.,  and  at  Crum,  Glenhayes.  and 
Pricbard.  W.  Va. 

Standard   50,000-galloii    water    tanks     were     erected     at 

Norfolk,     Portlock,    Zuni,    Disputanta,    Crewe,    St.    James, 

MP    47.    and     Goode.     Va.,      l^irm,     Mohawk.     WiKsondale, 

Watts   and   Wayne,   W.   Va.,     and    Portsmouth,    Columbus, 

■  and   Sardinia,  0. 

Water-softening  plants  were  installed  at  Lamberts 
Point.  Portlock,  and  Glade  .Spring,  Va.,  Crum,  Glenhayes, 
and  Prichard,  W.  Va.,  and  the  plant  at  Columbus,  0.,  was 
enlarged. 

Filter  plants  were  instjiUed  at  Fort  Gay.  W.  Va..  and 
at   East  Portsmouth,    O.,    the   latter    for   drinking   water. 

.\  coaling  station,  750-tous  capacity,  was  erected  at  Farm, 
W.  Va.  Electric  drive  ash  hoists  were  installed  at  Willi.-rm- 
son,  W.  Va.,  and  East  Radford,  Va.  A  car  shed  and  paint 
shop  were  erected  at  I.-iinberts  Point. 

A  new  steel  coal  pier  on  concrete  foundations  has  been 
completed  and  placed  in  operation  at  Lamberts  Point.  This 
pier  is  1,200  feet  long.  71  feet  wide,  and  90  feet  high  above 
water,  is  equipped  with  all  clectricallv  operated  machinei'V 
in  duplicate,  consisting  of  double  car  dumpers  and  elevators 
for  hoisting  cars  to  top  ofpier,  and  will  handle  600  cars  per 
day  of  10  hours.  A  brick  sub-station  nas  been  constructed, 
48  by  57  feet,  for  converting  and  controlling  the  electric 
power.  A  hump  yard,  with  12  gravity  tracks,  30  cars  each, 
has  been  provided  to  supply  this  pier,  arranged  so  that  all 
cars  pass  over  duplicate  200-ton  automatic  scales  to  secure 
weights  before  dumping. 

The  roundhouse  at  Crewe,  Va.,  was  enlarged  and  its 
capacity   increased   to   25   stalls. 

An  extension  was  made  to  boiler  house  at  Roanoke  Shops, 
70  by  108  feet,  with  lean-to  18  by  108  feet,  steel  frame, 
brick  walls  and  steel  trusses,  together  with  coal-handling 
plant   ill   connection  with  feeding  automatic  stokers. 

An  extension  was  built  to  engine-erecting  shop  at 
Roanoke  Shops,  85  by  110  feet,  .steel  frame  and  trusses^  brick 
walls  and   slate  roof. 

In  connection  with  the  manufacture  of  freight  cars  at 
Roanoke,  Va.,  there  have  Been  built  a  car-erecting  shop  and 
paint  shed  60  by  900  feet,  a  wheel  and  axle  shop  101  by  150 
feet,  and  a  truck  shop  82  by  151  feet,  all  with  steel  frame 
and  trusses,  galvanised  iron  roof  and  sides ;  also  lavatory 
14  by  56  feet ;  a  lacquering  shop  42  by  46  feet  with  steel 
trusses,  brick  walls,  galvanised  iron  roof,  and  a  dry  lumber 
storage  building,  51  by  &)  feet,  steel  frame  and  trusses, 
iron   roof  and  sides. 

A  shed  extension  20  by  501  feet  of  brick  was  added  to 
the  smith  shop  at  Roanoke,   Va. 

A  ventilating  plant  has  been  installed  at  Pepper  Tunnel 
on   Radford   Division. 

The  Farmville  High  Bridge,  which  consisted  of  21  spans, 
112  feet  long,  resting  on  brick  piers,  built  in  1855,  has  been 
rebuilt  as  a  double  track  steel  viaduct,  alongside,  and  20  feet 
north  of  the  original  structure. 

127  feet  of  iron  bridges  were  replaced  by  masonry  cul- 
verts and  fills. 

9,415  feet  of  iron  bridges  were  replaced  by  new  standard 
steel  structures,  and  5,227  lineal  feet  of  iron  bridges  were 
replaced  by  fit  iron  bridges  doubled. 

Two  bridges,  580  lineal  feet,  were  comp'eted  in  connec- 
tion with  double  track  at  Hatfield  tunnel ;  1,750  lineal  feet 
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of  bridges  were  built  to  increase  waterway  in  West  Virginia 
and  Ohio. 

14  grade  crossings  were  eliminated ;  three  by  undergrade 
crossings  of  steel,  six  by  undergrade  crossings  of  masonry, 
four  by  overhead  bridg'es  of  steel,  and  one  by  overhead 
bridge  "of  timber. 

A  double-track  tunnel  1,257  feet  in  lengtli  was  built  at 
Glen  Alum,  W.  Va. 

A  twin  tunnel,  1,000  feet  in  length,  for  second  track,  was 
completed  at  Hatfield.   W.    Va. 

623  lineal  feet  of  Dingess  Tunnel  were  lined  with  brick. 

235,242  lineal  feet  (44.55m.)  of  sUuidard  fencing  were 
erected . 

A  retaining  wall  of  stone,  1,654  feet  long  and  16  feet 
high,  was  completed  at  North  Fork,  W.  Va.,  along  Elkhoru 
Creek. 

BPtueen  Kenova  and  Columbus  there  were  used  on  slopes 
in  flood  protection  189,549  cubic  yard.s  stone  and  slag  and 
72.290  sniiare  feet  of  concrete  slab. 

MAINTENANCE  EXPENDITURES. 

Tlie   e.K]i<>nses    for    .Maintenanci"    of    Way    and    Structures 
and  compiirison  with  the  preceding  year  are  as  follows  : — 
1913-14.  1912-13.  Deo.  % 

Total  expenses    $4,998,612  25     $5,542,960  04    -$544,347  79        9.82 

At.  per  mile  of  road  oper.  2,455  22  2,740  17    -  284  95      10.40 

Av.permUeoftrackoper.  1,37123  1,56139    -         190  16      12.18 

The  e.vpenses  of  Maintenance  of  Equipment  and  com- 
parison with  the  preceding  year  are  as  follows  : — 

1913-14.  1912-13.  Inc.  or  Dec.       % 

Total  main teoance  of  equip- 

meut  expenses    89,214,007  34    $3,336,63112+    $877,376  22    10.53 

In  wliich  are  included  ; 
Locomotives  :  Repairs,  re- 
newals uud  depreciation    3,298,700  94       3,005,099  68  -^      293,601  25      9.77 
Aver,  per  locomotive..  3,U9  84  2,933  95-1-  185  89     6.34 

Aver,  per  100  miles  ran  12  40  11  36  -t-  1  04      9. 15 

Pass.  Train  Oaia  :  Repairs, 
renewals  &   depreciation      384,576  43  393,337  29  -        13,760  86    13.25 

Aver,  per  pass,  car    ...  870  42  993  56  -  123  14    12.39 

Aver. per  lOOmilesrnn  155  163-  08      4.91 

Fr't.  Train  Oars:  Repairs, 
renewals  d:  depreciation    4,998,9R3  33        4,413,952  90  -f      685,010  43    13.25 
Aver,  per  freight  car  107  76  102  69  -t-  5  07      4.93 

Aver,  per  100  miles  run  1  01  92  -t-  09      9.78 

Work  Equipment  Oars  ; 
Repairs,  renewals  and 
depreciation       80,357  31  85,236  48  -         4,929  17      5.78 

There  were  in  the  shops  undergoing  and  awaiting  repairs 
at  the  dose  of  the  year  215  locomotives,  or  20.4  per  cent. 
(83  needing  only  light  repairs),  27  passenger  cars,  or  6.0  per 
cent.,  and  2.814  freight  and  work  equipment  cars,  or  5.7  per 
cent. 

Additions  to  and  replacement  of  shop  machinery  have 
been  made  at  a  cost  approximately  as  follows  : — 

Roanoke  sbops       $77,757 

Portsmouth  shops 31.276 

Bluefleld  shops      '     14,285 

Williamson  shops 1,959 

Outlying  shops      20,428 


Total    ... 


...    145,705 


TRAFFIC  AND   REVENUE   COMPARISONS. 

(  ■.iiipari.-oi]  ui'  traflir  and  revi'iiiir  tigiires  witli  those  of 
the  previous  year  shows  the  following  interesting  changes  :— 

% 

Number  of  passengers        Increased  278,393  4.b5 

Average  haul  of  passengers decreased  0.07  miles  0.19 

Revenue  from  passenger  fares       increased  $193,385.37  4.10 

AveraKe  rate  per  passenger  per  mile       ...  decreased  0.007  cent  0.35 

Revenue  freight  carried      increased  1,298,829       tons  3.97 

Average  haul  of  freight       decreased  1.53  miles  0.56 

Reveuue  from  freight  transportation     ...  increased  $450,597.76  1.20 

Average  rate  per  ton  per  mile       decreased  0*009  cent  2.12 

Average  tons  of  rev.  fr't.  per  train  mile  ..  increased  38.22   tons  5  00 

Sblpmenta  of  coal increased  2,060,133        tons  9.73 

Shipments  of  lumber          decreased  222,528        tons  10  98 

Shipments  of  colie decreased  230,705        tons  14.43 

Shipments  of  ore      decreased  146,453       tons  15.69 

Shipments  of  pig  and  iron  bloom           ...  decreased  210,045        tons  25.25 

COLUMBUS  CONNECTING    AND  TERMINAL 
RAILROAD. 

The  stockholders  at  their  annual  meeting  held  October  10, 
1912,  authorised  the  acquisition  of  the  railroad,  property, 
and  franchises  of  The  Columbus  Connecting  &  Terminal 
Railroad  Company,  which  was  organised  in  1892  for  the 
purpose  of  acquiring  freight  terminal  facilities  for  your 
system  in  the  city  of  Columbus,  Ohio.  This  has  been  accom- 
plished, and  by  deed  dated  December  16,  1913,  The  Columbus 
Connecting  &  Terminal  Railroad  Company  conveyed  its  rail- 
road, property,  and  franchises  to  the  Norfolk  &  Western 
Railway  Cmiiiiany. 

DRV  FORK  BRANCH  AND  CONNECTIONS. 

The  connection  between  the  main  line  at  laeger,  W.  Va.. 
ami  til.'  ri;,„  I,  Valley  District  at  Cedar  Bluft,  Va.,   via  Dry 


Fork,  Beech  Creek,  and  Indian  Creek  branches,  repoil-ed  in 
operation  as  of  April  13,  1913,  has  now  been  fully  completed, 
including  the  concrete  and  brick  arching  of  Summit  Tunnel, 
at  a  cost  to  .June  30,  1914,  of  $2,773,828.10. 

KING    BRANCH. 

King  Branch  was  completed  to  the  operations  of  the  King 
Coal  &  Coke  Company  and  the  Middle  States  Coal  &  Coke 
Company,  a  distance  of  1.73  miles. 

POCAHONTAS   COAL  AND   COKE   COMPANY. 

The  sinking  fund  provided  for  in  the  Pocahontas  Coal  & 
Coke  Company's  Purchase  Money  First  Mortgage,  dated 
December  2,  1901,  amounted  for  the  calendar  year  1913  to 
$273,156.10.  Through  this  and  other  sums  received  by  the 
Trustee,  under  the  terms  of  the  mortgage  bonds  aggregating 
$302,000  were  purchased  and  cancelle<l.  From  the  beginning 
of  its  operation  in  1905  to  dat«  the  sinking  fund  has  received 
from  royalties  on  coal  mined  the  sum  of  $1,698,954.81,  and 
from  sales  of  lands  the  sum  of  $125,305.02,  a  total  of 
$1,824,259.83,  by  means  of  which  there  have  been  purchased 
and  retired  bonds  to  the  aggregate  amount  ot  $2,018,000. 
reducing  the  outstanding  bonds  to  $17,982,000,  and  leaving  a 
cash  balance  of  .$877.62  in  the  Sinking  Fund. 

The  work  of  unifying  the  Company's  properties,  com- 
pleting its  titles,  and  surveying,  monumenting,  and  mapping 
its  lands  has  made  further  substantial  progress.  Your  Com- 
pany has  advanced  to  the  Pocahontas  Coal  &  Coke  Company 
for  these  purposes  the  further  sum  of  $99,000,  making  a 
total  to  date  of  $1,391,000  charged  in  your  Company's 
accounls  as  advances  to  that  Company  for  property  ex- 
penditures. 

TUG  RIVER  AND  KENTUCKY  RAILROAD  COMPANY. 

The  Tug  River  &  Kentucky  Railroad  Company  was 
organised  Januai-y  23,  1914,  under  the  laws  of  the  State  of 
Kentucky,  to  construct  a  railroad  about  17  miles  in  length 
in  Pike  County,  Ky.,  and  Mingo  County.  W'est  Virginia, 
to  reath  important  coal  deposits.  The  road  had  been  located 
from  a  point  in  Pike  County,  Kentucky,  at  or  near  the 
mouth  of  Poplar  Creek,  extending  up  the  valley  of  Poplar 
Creek,  the  valley  of  Peters  Creek  and  the  valley  of  Black- 
berry Creek,  and  down  the  valley  of  Tug  River.  The  esti- 
mated cost  is  $900,000.  One  and  one-half  miles  of  this 
railroad,  including  a  bridge  over  Tug  River,  is  under  con- 
struction, and  should  be  ready  for  tratfic  by  June  30,  1915, 
the  estimated  cost  being  $200,000. 

The  capital  stock  of  the  Company  is  $50,000,  of  which 
all  but  50  shares  owned  by  the  Directors  is  owned  by  your 
Companv. 

VIRGINIA-CAROLINA  RAILWAY. 

Work  on  the  North  Carolin;!  Division  has  progressed 
satisfactorily,  though  impeded  by  the  rigorous  weather  of 
last  winter,  which  caused  heavv  slides  in  the  new  cuts.  On 
June  30,  1914.  grading  was  complete<l  on  21  miles  and  was 
approaching  com;)letion  on  28  miles ;  bridge  work  was  well 
advanced  :  8.8  ihiles  of  track  were  laid  and  surfaced,  and  a 
number  of  station  buildings  and  other  structures  were 
erected. 

The  cost  of  the  North  Carolina  Division  to  that  date  was 
$766,235.66.  It  is  expected  that  the  work  will  be  completed 
early  in  the  year  1915  at  a  total  cost  of  about  $1,250,000. 

NEW  RIVER  HOLSTON  AND  WESTERN  RAILROAD. 

The  extension  from  Rocky  Gap  to  Suiter's,  in  Bland 
County,  Virginia,  about  14  miles,  has  made  satisfactory 
progress,  notwithstanding  nnfavoura'ole  weather  conditions. 
On  June  30,  1914,  the  grading  was  practically  finished  and 
8.1  miles  of  track  were  laid. 

The  cost  of  the  extension  to  that  date  was  $209,002.11. 
It  is  expected  that  the  work  will  be  completed  in  September 
1914,  and  that  the  total  cost  will  approximate  $250,000. 

FLOOD  DAMAGE  IN  MARCH  1913. 

Reference  was  made  in  the  i)iece<liiig  annual  report  to 
the  serious  damage  to  yom-  road  in  Ohio  from  the  extra- 
oKlinary  floods  of  March  1913.  The  restoration  of  the  line 
has  been  completed,  and  the  sum  of  $671,190.80  on  account 
thereof  has  been  charged  to  Operating  Expenses  to  June  30, 
1914.  Additional  expenditures  were  required  to  guard 
against  similar  damage  in  the  future,  the  estimate<l  amount 
being  $748,500,  of  which  $487,378  27  had  been  charged  to 
Pro])erty  Investment  (Road)  to  June  30.  1914.  This  work 
is  progressing  rapidlv  aiul  should  Ih"  com|ileted  bv  December 
1914. 

ELECTRIFICATION. 

The  work  of  electrifying  the  line  between  Bluefield, 
W'.  Va.,  and  Vivian,  W'.  Va.,  a  distance  of  about  30  miles, 
described  in  the  preceding  annual  report,  has  made  satis 
factory  progress.  It  is  exi)ccted  that  this  work  will  be  com- 
pleted for  operation  in  .January  1915. 

PHYSICAL  VALUATION. 

The  Valuation  Committee  described  in  tlie  preceding 
annual  rei^ort  has  effectively  performed  its  work  of  devising 
plans  and  gathering  data  for  the  physical  valuation  of  your 
Company's  properties.  In  co-operation  with  other  com- 
panies, and  with  the  Engineering   Board  of  t',.  Interstate 
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I'lmmiiTix  Coniniissiiiii,  iinit'oriii  imHlimlii  «(  iirocwluio  havo 
liwn  foniiiilatty)  niul  an-  now  in  ii8u  by  tins  Company.  The 
work  has  rt<a<-lM>cl  iinch  a  stapo  llvat  Ihc  VaUiation  Com- 
niitlfc  hits  l>«>n  ilissolvoil,  ami  Ihi'  fiirUur  work  of  valuation 
han  biH'n  pla<fd  in  charfji'  of  I'harlcs  S.  Chnnhill,  forniiT 
t'liirf  Enginwr  ami  now   Assintant  to  the  Pn-siHont. 

In  ii>o9<'outin(j  this  work  nuuh  historical,  Rnanciar,  and 
onijinet'ring  information  has  Ix-en  collected,  and  slinnld  ))roS'c 
of  |>ernianent  value.  The  Durham  Uielrid  has  bw'n  re-sur- 
veyed and  mapped.  Similar  work  is  now  in  progress  on  the 
Slienandoith  Division  and  will  be  done  elsewhere  when  neces- 
sary to  complete  the  (.'ompany's  records. 

APPLICATION    FOR  RATE   INCREASES. 

Your  Comir.my  and  the  other  railroad.s  in  Official  Classi- 
fication Territory,  consisting  of  the  New  England  Freight 
Association  Territory,  the  Trunk  Line  Association  Terri- 
tory, and   the  Central   Freight  Association   Territory,    joined 


in  an  appli<ation  to  the  Inter  M.itc  Commerce  CommisMOi. 
for  an  average  increase  of  5  ]ht  cent,  on  freiglil  tariffs. 
Your  Company  filed  with  the  Intir-Slole  Commerce  Commis- 
sion a  complete  set  of  its  propowyl  tariffs  at  an  expense  for 
printing  alone  of  $30,000.  The  t.-inffs  were  filed  O.tober  15, 
1913,  and  were  to  Uke  effect  30  days  thereafter.  They 
were,  however,  suspended  from  time  to  lime  by  the  Coi»- 
mission,  pending  an  investigatiipn  and  hearings.  The  pre- 
paration of  data  and  Uie  presentation  rif  the  inforni.ition  to 
the  Commission  involved  great  labour  and  expense.  Tb« 
decision  of  the  Conmiission  was  promulgated  ,Iuly  29.  1914. 
No  rate  increases  were  approved  in  New  England  and  Trunk 
Lino  Association  territories,  but,  subject  to  certain  limita 
tions,  an  increase  in  class  rates  and  many  commodity  rat*B 
in  Central  Freight  Association  territory  was  approved.  Only 
your  Company's  lines  in  Ohio,  comprising  almut  one-eighth 
of  its  total  mileage,  are  inclu<led  in  that  territory.  Th« 
extent  to  which  the  Company  can  avail  itself  of  tho  increases 
permitted  is  yet  undetermined,  but  will  be  very  small.     Esti- 
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PBOPBHTy  INVESTMEKT:— 
Road  ind  VqaipmcDt : — 
!nvf«cmeDt  to  June  30,  1907  : 

Rt»l      

EqaipcDeut       

lovestmnt  sine*  Jane  30, 19D7  : 

Roid     

Bqutpm-nt      

Gooeral  Bspeiiditiiree 


ASSETS, 


(151,520.669  80 
24,383.021  2b 


$176,903,682  05 


♦41.526,936  07 

31,880.492  92 

25,370  55 


Deduct  Credit  Re^rTe  for  Accrued  Depreciation  (of  Equipment)      

EecoritiM  :— 
Secorltiea  of  Proprietary,  AfBliated  and  Controlled  Oompaniee— riedgod.    Stocks 

Unpledged.    Stocks         

Funded  Debt         

Other  TnTe«tment8  :— 

Advances  to  I'toprietarv,  Affiliated  and  Controlled  Companies  lor  Constructioni  Sqojp- 
mentand  Betterinent£ : 

(iayandot  and  Tap  Rirer  Railroad  Co 

MiKellaneoDB  Investments  :  — 

I'hysical  Troperty         

Securltiee — Unpledged 

WORKING  A.S3BTS  :— 

Cash  

Secnritiesisaaedor  anumed-HeldinTreuory      

Marketable  Securities.    S.ocks 

Bonds  and  Notes      

Short-Term  InveBtments 

Loans  and  Bills  Reoeirable         

TrafSc  and  Oaf  Serrice  Btlances  doe  from  other  Companies       ..         

Net  Balance  doe  from  Afrents  and  Conductors         

llisoellaneous  Accoants  Receivable      

Material  and  Sappliee     

Other  Workmg  .\S8Cts     

DBFBRRED  DEBIT  ITEMS  :— 

Temporary  .\dTance>  to  rroprietary,AtBUaled  and  Controlled  Companies     

Advances  (or  ^otkiog  Funds 

Rente  and  Insurance  paid  ill  Advance 

Oafh  and  Securit  es  in  Sinking  and  Redemption  Funds     

Other  Deferred  Debit  Items       


LIABILITIES. 


73.432,793  54 

(219.336,4%  59 
9,144,770  61 


$56,853  33 
9.(M0Ol 


$664,635  80 
1,401,616  27 


BTOCK:— 

Adjnstment  Preferred      

Common       

FUNDED  DEBT:— 

Mortgage  Bonds     

Plain  Bond^,  Det>entare8  an  i  Koces     

Bqaipmeut  Trust  ObligatiouB 

Bohecriptions  tor  OonTertible  10-25-Tcar  4)  %  Sold  Bonds 
Liability  under  pending  Eqalpment  Tcu.<:t    

WORKING  LIABILITIES  :— 

TralBc  and  Oar  Service  Balances  dne  to  Other  Companies 

Audited  Voncijers  Unpaid  

Aodited  Wages  Unpaid 

Miscellaneons  Aooonnts Payable  ...         

Matured  Interest,  Dividends  and  Rents  Unpaid      

M'tnred  Uortgaiie,  Bonded  and  Secored  Debt  Unpaid      ... 
Other  Working  Liabilities         

ACCRUED  LIABILITTES  NOT  DDB:- 

Unmatiued  Interest,  Dividends  and  Rents  Payable 

Taxes  

DEFERRED  CREDIT  ITEMS  :- 

Uaextingniahed  Premiums  on  Oatstanding  Ponded  Debt ... 

Operating  Reserves  

Other  Deferred  Credit  Items      

APPBOPRIATRD  SURPLUS:— 

Additions  to  Property  since  June  30, 1907,  throngb  Income  : 

B  ad     

Bqnipment      

PROFIT  AND  LOSS  :— 

Credit  Balance       


$23,000,000  00 
107,760,600  00 


$113,291  01 
1,363,489  47 
1,303,538  96 


$2,780,319  43 

209.565  61 

520.306  65 

aOOJ  00 

29,464  56 


$1,273,147  15 
70J,537  2d 


$215,610  00 
115,216  11 
523,880  00 


$13,311,560  78 
2,143,466  20 


Oompaitson 
with  June  30, 191i. 


$79,914  68 


$240,191,710  03 
l.OM  DO 

65  853  33 

231,93*  62 

1,966,152  07 


I. 
D. 


6.f3l.496  63 

8300.367  74 

1,793  75 


1,071,460  23 


79,466  80 
9,000  00 


3.438  40 

9,958  38 
2,972  25 


566,813  03 
1,388,700  00 


D, 

192,080  00 

I. 

3,840,794  95 

D. 

498.500  00 

D. 

371,584  66 

D. 

151,191  56 

D. 

6,006  20 

D. 

1.726,975  43 

I. 

99  50 

29,916,3t0  80 


4,487,613  78 


D. 
I. 
D. 
D. 
D. 


$276,859,644  68 


$130,760,500  00 


111,645,000  00 


793,004  33 

258  90 

2,120  % 

44J12  05 

6,220,701  38 


$9,333,323  85 


I.      $7,627,200  00 


3,545,656  25 


1,973,684  43 


884,706  11 


15,485,006  98 


I. 
D. 
D. 

D. 
D. 


D. 
D. 

1. 


10,726300  00 
8,700,000  00 

17,139,300  00 
2,680320  01 

16,531  04 
825.550  24 
294,758  67 

44,141  83 
11,545  8b 

8,923  29 


180,295  16 
24,016  46 


182,872  50 
79,843  07 
73,487  42 


I.        2,093,918  00 


12.555.030  91      I      I.        1,1*1,984  56 
t276, 869641  63  L      $9,333,323  85 
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rnfated  upon  tliu  present  total  gross  earnings,  it  will  not 
exceed  one-eighth  of  1  per  cent.,  or  abuui  $55,000  per 
annum. 

Believing  that  the  Company's  application  for  an  increase 
was  right  and  reasonable,  the  deci.sion  wa;s  ii  disappointment. 

FINANCIAL. 

The  final  inst.alment  upon  the  subscriptions  for  $17,138,500 
Convertible  10-25-year  4i  per  cent,  bonds  described  in-  the 
preceding  annual  report  was  due  September  1,  1913,  and  has 
been  paid. 

The  urgency  of  the  requirements  for  additional  facilities 
to  be  met  by  that  issue  of  convertible  bonds  was  set  forth 
in  the  circular  dated  January  30,  1913."  to  the  stockholders. 
Early  in  the  year,  lunvever,  "tile  unfavourable  outlook  led  to 
the  curtailment  of  expenditures  for  additions  and  betterments 
by  postponing  the  less  urgent  and  reducing  the  rate  of 
pYogress  upon  the  more  important.  This 'left  temporarily  in 
the  treasury  a  considerable  br.lance  of  funds  raised  for  such 
expenditures.  In  order  to  secure  a  greater  revenue  there- 
from than  was  obtainable  from  ordinary  deposits  (suitable 
authority  having  been  given  by  your  Board),  these  funds 
have  been  utilised  from  time  to  time  to  purchase  well-secured 
short-term  obligations,  maturing  in  conformity  with  the 
Company's  casli  requirements.  A  substantial  "addition  to 
the  Company's  dividend  and  interest  income  has  thus  been 
made. 


The  securities  on  hand  June  SO,  1914.  are  shown  in  supple- 
mentary statements. 

CHANGES    IN    ORGANISATION. 

I.  W.  Booth,  Chief  Clerk  in  tlie  .Seii clary's  ofhce,  was 
appointed  Assistant  Secretary  to  fill  the  vacancy  created  by 
the  death  of  .Mr.  Crifiith,  effective  February  1,  1914. 

Effective  JIarch  1,  1914,  the  organisation  of  the  Valua- 
tion Committee  was  dissolved  for  reasons  already  stated- 
Charles  S.  Churchill,  Chairman  of  that  committee,  was  ap- 
pointed -Assistant  to  the  President  with  immediate  charge  of 
all  physical  valuation  of  the  Company's  properties  under  the 
'Federal  law;  \V.  S.  Battle,  jun..  resumed  his  duties  as 
General-Claim  Agent,  and  J.  M.  Rodgcrs  resunied  his  duties 
as  Statistician.  As  of  the  same  date,  J.  E.  -Crawford  was 
appointed  Chief  Engineer,  J.  B.  Baskerville  was  appointed 
-Vssistant  General  Claim  .\gent,  and  W.  B.  Moss  was  ap- 
pointed Assistant  Statistician- 

The  certificate  of  Price,  'Waterhouse  &  Co.,  the  inde- 
pendent auditors  elected  by  the  stockholders  to  audit  the 
books  and  accounts  of  the  Company,  is  attached  to  the 
Balance  Sheet. — In  Pamphlet  Report- 

The  Board  expresses  its  acknowledgment  to  the  officers 
and  emplo.vees  for  the  faithful  discharge  of  their  duties 
during  the  year. 

By  order  of  the  Board  of  Directors, 

L.  E.  JOHNSON,  Prtsident. 


MEETINGS. 


GELDENHUIS  DEEP,  LIMITED. 

\l ju-iii poriili  il  in   tin:    1 1 nii< rail .) 
The    nineteenth   ordinary    general   meeting   was    held    in    the 
board   room.    The   Corner   House.   Johannesbur",   on   June   5, 
1914. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  account.s,  said  :  Gentlemen. — We  have  been  through 
troublous  times  during  the  period  now  mider  review — the 
year  ended  December  31,  1913.  The  monthly  profits  earned 
during  the  first  half  of  the  year  were  so  much  in  advance 
of  the  average  montlily  earnings  of  1912  that  we  confidently 
anticipated  a  very  marked  improvement  on  the  previous  year's 
results.  Just  a.s  we  had  attained  the  position  of  being  able 
_  to  feed  the  mills  to  their  full  capacity  of  60,000  tons  per 
'  month,  with  working  costs  more  than  2.s.  per  ton  lower  than 
the  1912  average  of  25.---.  lOrf-,  the  majority  of  our  men  were 
prevailed  upon  to  join  in  a  strike.  Although  most  of  them 
were  only  absent  for  a  few  days,  the  happenings  of  July 
were  responsible  for  a  disorganisation  of  all  work  owing  to 
an  acute  .shrinkage  in  our  labour  force  following  on  the  strike. 
Bearing  this  in  mind,  we  have  not  done  ,-o"  badly,  aa  our 
actual  net  working  profit  of  £147,618  exclusive  of  revenue 
from  accumulated  slimes  was  £19.400  greater  than  that  for 
1912. 

We  milled  623.300  tons,  or  4,600  tons  less  than  the  year 
before,  the  yield  of  29-s.  Irf.  was  lower  bv  1-*.  If/,  per  ton, 
but  working  costs  at  24-«.  4rf.  show  a  reduction  of  l-".  6rf. 
per  ton,  which  is  a  gratifyini;-  feature.  The  profit  is  4->'-  9'/. 
per  ton  milled,  as  against  4---.  4rf.  in  1912. 

Notwithstanding  the  violent  fluctuations  which  occurred  in 
the  numbers  of  natives  at  our  disposal— on  Januarv  31.  1913, 
the  Company  employed  5,998,  and  on  December  31, '3. 674  boys 
— the  importance  of  pushing  ahead  with  our  de\elopment  \v"as 
never  lost  sight  of,  and  considerations  of  profit  have  not  been 
allowed  to  interfere  with  this  part  of  our  operations. 

Development  Work 

I  must  draw  your  attention  to  the  small  percentage  of 
payable  ore  disclosed  by  development.  Of  the  total  ore 
developed  last  year,  only  33.5  ])er  cent,  was  pavable.  The 
large  proportion  of  unpayable  ore  encountered,  especially  in 
the  Western  Section,  is  disappointing,  but  it  should  be"  re- 
membered that  we  have  three  reefs  to  deal  with  in  the 
mine,  and  even  a  33  per  cent,  payability  when  applied  to 
all  the  reefs,  as  in  our  case,  represents  a  fair  toimage  of 
pay  ore  per  claim.  The  reduced  development  footage  and 
the  small  percentage  of  payability  are  responsible  for  the 
decrease  of  235,000  tons  in  (nn-"ore  reserves.  They  now 
.stand  at  1,669,500  tons,  value  6.4  dwt.  If  we  deduct"  there- 
from such  ore  as  is  contained  in  .shaft  and  boundary  pillars, 
there  remain  1,351,200  tons,  which  on  the  basis  of  the  tonnage 
mined  from  ore  reserves  last  year  is  sufficient  to  supply  the 
mills  for  a  period  of  over  2i  years.  Provided  that  w"e  are 
able  to  sort  not  less  than  15  per  cent.— as  against  10  per 
cent,  at  present— these  reserves  represent  a  value  of  30«.  Id. 
per  ton  milled.  During  the  months  of  February.  March,  and 
April  1914  the  working  revenue  averaged  27.--."  llrf.  per  ton 
milled,  which  is  in  accordance  with  the  capabilities  of  the 
mine  under  the  present  conditions  of  working.  Increased  mill 
tonnages  and  lower  working  costs  will  tend  to  reduce  the 
yield,  in  that  it  will  enable  ore  of  grade  lower  than  that 
°v.i  ^'u^^"''  P^^'  '""'*'  "^  ^''^  reserves  to  be  worked  profit- 
ably. Ihe  matter  of  closing  down  one  or  more  of  our  shafts, 
in  order  to  effect  economies  in  working,  is  still  under  con- 
sideration. 


The  Fntnie. 

1  should  like  to  be  able  to  give  some  indication  as  to  the 
profits  likely  to  be  expected  in  the  future,  but  I  fear  that 
the  experience  of  the  last  few  years  teaches  us  that  this 
is  impossible.  The  actual  average  monthly  working  profit 
during  the  last  two  years  has  been  £11,500.  Circumstances 
beyond  our  control  have  prevented  us — except  during  a  few- 
months  in  the  year — from  reaching  the  mill  output  of  £0,000 
tons  per  month,  which  we  mu.st  approximate  in  order  to 
obtain  normal  results.  The  mine  is  in  a  position  to  supply 
this  tonnage  provided  it  has  its  full  complement  of  native 
labour,  and  is  able  to  retain  it  for  some  time.  Working 
costs  should  certainly  come  down  below  last  year's  figure 
of  24«.  4(/.,  and  I  trust  that  more  normal  conditions  will 
enable  some  reduction  to  be  effected  during  the  current  year. 
The  life  of  the  mine  is  entirely  dependent  on  the  percentage 
of  payabilit.y  of  the  ore  which  remains  to  be  developed, 
and  the  pay  limit  of  such  ore  depends  in  turn  on  our  working 
costs.  This  percentage  of  payability  has  varied  very  con- 
siderably during  recent  years.  Working  costs,  too,  have 
shown  heavy  fluctuatiims  during  the  last  three  year.s— 
namely,  from  a  minimum  of  21.--.  in  April  1911.  to  a  maxi- 
mum of  28-?-  1(/.  in  November  1912.  In  the  circumstances 
it  is  obviously  futile  to  attempt  making  any  intelligent  fore- 
cast as  to  the  f|uantity  of  profitable  ore  which  remains  to 
be  extracted. 

The  Accounts. 

Turning  to  the  accounts  :  Our  revenue  for  1913,  after 
deducting  working  expenditure,  amounts  to  £157,663.  To 
this  we  "Jidd  the  sum  of  £37.786,  being  balance  of  £42,786. 
representing  moneys  aicumulated  on  development  suspense 
account  during  1912  and  1913,  and  which  can  now  be  released, 
as  explained  in  the  directors'  report,  less  £5,000  which  we 
have  transferred  to  the  credit  of  renewals  and  replacements 
suspense  account.  On  the  other  hai^d,  we  have  to  deduct 
a  simi  of  £20,222,  consisting  mainly  of  the  a.ssessment  levied 
under  the  Miners'  Phthisis  .\ct.  1912,  and  of  expenses  in- 
curred during  the  strike.  This  leaves  a  balance  of  £175,227 
carried  to  appropriation  account.  Adding  thereto  the  credit 
of  £72,195  on  hand  at  the  beginning  of  last  year,  we  were 
able,  after  meeting  sundry  expenditure  on  capital  account, 
profits  tax,  &c.,  to  distribute  £102,506,  or  17j  per  cent.,  in 
dividends.  A  sum  of  £127,422,  which  is  represented  by 
cash  and  cash  a.ssets.  is  being  carried  forward,  which  leaves 
us  in  a  strong  financial  position.  No  capital  expenditiu'e 
of  any  importance  is  contemplated  at  pre.sent.  If  nothin_' 
unforeseen  happens  it  is  therefore  reasonable  to  expect  that 
the  profits  earned  will,  after  allowing  for  taxation,  &c.,  be 
available  for  distribution  to  shareholders.  Our  thanks  are 
due  to  Mr.  E.  Pam,  our  manager,  and  to  the  mine  staff  and 
other  employees,  who  supported  him  loyally  durintr  a  tryin" 
time. 

Mr.  R.  M.  Connolly  seconded  the  motion,  which  was  put 
to  the  meeting  and  carried  unanimously. 


ROSE    DEEP,   LIMITED. 

(Ituorpomled    in    t/ii:    T  mux  raid.) 

Tiu:  eighteenth  ordinary  general  meeting  was  lield  in  the 
Board  Room,  The  Corner  House,  Johannesburg,  on  June  5, 
1914. 

The  Chairman,  in  moving  the  adoption  of  thci  report 
and  accounts,  said  : — Gentlemen, — When  1  addressed  you  a 
.year  ago  there,  was  every  reason  to  hope  that  1913  would 
be  a  prosperous  year  for  the  Rose  Deep — indeed,  it  was 
reasonable  to  expect  that  tlie  splendid  record  of  the  pre- 
ceding year    would    be  equalled,    if    not    surpassed,   daring 
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beyond   our 

<  I'.:.  '..\(  iii'Mt  «ufr  >  .i,>  ;ii.i;  I' ii.s :  \  ft .  iMviiig  ropard  to 
!lu-  >.  t  biuk  followiiii:  on  the  events  of  iast  July,  with  which 
_\uj  ..ri'  familiar,  the  net  reiinll  of  the  ConipHny'.<!  operiitions 
durini;  tile  twelve  months  ended  Deccmlier  3i.  1913.  must 
be  a)nsidered  jyitisfaitory.  You  will  ii^ree  that  in  view  of 
the  abnormal  <'onditi<ins  obtaining  last  year  no  useful  pur- 
pose ran  be  served  by  quoting  <-omparative  figures  relating 
to  the  years  1912  and  1913  respectively.  Any  information 
whicli  you  may  desire  in  this  connection  is  tontaincd  in  the 
variotis  reports  which  have   been  circulated. 

The  Acoonoti. 
'Ihe  working  profit  for  1913  has  amounted  to  £369.654. 
From  this  figure  has  to  be  deducted  the  heavy  assessment 
made  inider  the  Miners"  Phthisis  Act,  1912,  this  Coni-any"s 
share  due  in  respect  of  the  compensation  fund  amounting 
to  £12. /j6.  This  is  exclusive  of  the  contributions  payable 
under  tTie  insurance  fund,  which  have  been  charged  direct 
to  working  costs.  .Sundry  revenue,  totalling  £3,592,  is 
counterbalanced  by  expenditure  occasioned  by  the  strike 
equal  to  £3,571,  "On  balance,  the  sum  of  £355.'853  is  carried 
to  appropriation  account.  Adding  thereto  the  balance 
unappropriated  at  the  end  of  the  previous  financial  year, 
viz..  £55,133.  and  a  sum  of  £34  in  respect  of  forfeited 
dividends,  and  deducting  on  the  other  hand  expenditure 
totalling  £38.814  on  capit.nl  account,  profits  tax  and  French 
fiscal  taxes,  the  funds  available  for  distribution  amount  to 
£372.206.  This  has  enabled  dividends  amounting  to  42^  per 
cent,  to  be  paid,  absorbing  £297.500.  and  a  credit  balance 
of  £74.706  to  be  carried  forward.  In  addition  thereto  a 
sum  of  £2.218  has  been  accumulated  on  renewals  and  replace- 
ment account. 

The  Mining  Operations, 

T  will  now  deal  briefly  with  the  main  points  of  our 
mining  operations.  The  ma.ximum  c.ipacity  of  our  reduction 
plant  is  .1  mill  tonnage  of  70,000  per  month.  Given  sufficient 
labour,  the  mine  is  in  a  position  to  supply  this  tonnage, 
as  we  had  at  the  end  of  the  year  5.272.800  tons  of  payable 
ore  fully  available  for  sloping.  In  view  of  tho  disorganisa- 
tion resulting  from  the  July  strike,  and  of  the  consequent 
loss  of  native  labour.  I  think  we  may  well  regard  the  mill 
tonnage,  averaging  64.0CO  tons  per  month,  as  satisfactory. 
The  grade  of  the  ore  sent  to  the  mill  has  shown  heavy 
iluctuations.  This  is  explained  to  some  extent  by  the  fact 
that  in  order  to  feed  the  mills  during  the  time  of  lal)our 
shortage  the  percentage  of  ore  broken  by  machines  had  to 
be  increased  very  considerably — it  was  81  per  cent,  in 
December  1913.  a*  compared  with  an  average  of  66.2  per 
cent,  during  1912.  In  tl'is  connection  I  would  call  your 
attention  to  a  remark  in  the  Consulting  Engineer's  report 
that  last  year's  yield  of  26».  3(/.  is  more  representative  of 
the  capabilities  of  the  mine  than  that  of  28.--.  2il.  obtained 
in  1912.  Our  working  cosrs.  which  were  unduly  high  in 
the  past,  have  been  reduced  from  17.--.  llrf.  per  ton  milled 
in  1911  to  17.--.  5(/.  in  1912.  and  to  16--.  Id.  in  1913,  and  I 
believe  that  there  is  room  for  further  economies  in  this 
direction.  This  reduction  has  had  the  result  of  bringing  into 
profitable  operation  large  quantities  of  low-grado  ore,  some 
of  which  is  in  old  workings,  and  is  in  jeopardy  of  being 
lost  through  caving  if  its  exploitation  is  delayed  too  long. 
While  no  radical  change  of  policy  is  contemplated,  we  antici- 
pate having  to  face  from  time  to  time  the  alternative  of 
losing  blocks  of  ore  of  this  kind  altogether  or  sloping  them 
as  rapidly  as  possible.  In  view  of  what  I  have  just  said, 
and  taking  into  account  the  results  of  the  last  few  months,  it 
would  appear  advisable  to  be  prepared  for  a  further  slight 
decline  in  the  yield  during  the  current  year. 

Ore  Bejerves, 

At  December  31.  1915.  our  jiayable  ore  reserves  stood  at 
5,828.400  tons,  value  5.8  dwl.,  as  compared  with  3,695,CO0 
tons,  value  6.1  dwl.,  at  December  31,  1912.  .Such  ore  as  is 
fully  available  for  sloping  is  on  the  basis  of  the  tonnage 
milled  last  year  equivalent  to  an  dtitput  of  over  four  years. 
My  attention  has  been  drawn  to  a  statement  in  the  Rand 
Mines  annual  report  to  the  effect  that  the  Rose  Deep  is  almost 
fully  developed.  As  this  remark  may  lead  to  misunder- 
standing. I  take  this  opportunity  of  advising  you  that  as 
far  as  we  can  see  the  tonnage  of  ore  remaining  to  be  developed 
will  not  be  less  than  that  of  the  present  ore  reserves.  To 
sum  up,  we  have  passed  through  a  trying  period,  not  only 
last  July,  but  again  at  the  beginning  of  this  year.  It  is  a 
certain  comfort  to  know  that  our  men  as  a  whole  had  little 
sympathy  with  the  strike  movement,  in  which,  however,  they 
were  forced  to  join  against  their  better  judgment.  The 
degree  of  success  of  our  mining  ojierations  is  governed 
almost  exclusively  by  the  number  of  natives  at  our  dis- 
posal. We  are  in  a  sonnd  position  in  so  far  as  the  productive 
capacity  of  the  min«  is  concerned,  as  our  ore  reserves  are 
years  ahead  of  requirements  based  on  the  maximum  capacity 
of  our  reduction  plants.  T  have  stated  that  w^^jgajve  recently 
experienced  some   disappointments   in  regai  the  grade, 

but  on  the  other  hand  the  reduction  in  '  i    costs  has 

enabled    certain    blocks    of    ore    which    '  V/''^'   been 

clas.sed  as  unpayable  to  be  included  in        ^^       ..^^ S  erves, 


and  it  i  that  we   have   not  reached  bottom   in   the 

matter  "\  w^rWu^  costs.  Our '-ash  position  has  been  further 
siren i;thened,  and  is  now  exceedingly  sound.  No  capital 
exix'nditure  of  ajiy  importance  is  anticipated  so  far  as  we 
can  see  today  :  the  profits  earned  should,  therefore,  after 
allowing  for  taxes,  ic,  be  available  for  distribution  to 
shareliolders. 

Mr.    A.    P.    Richter    seconded     the"   motion,    which   wa's 
carried    unanimouslv. 


RAND  GOLD  OUTPUT. 

Aurora  West  United. —  There  are  in  issue  212,705 
10s.  shares,  and  a  favourable  opportunity  will  be 
taken  for  a  further  issue  to  deal  with  floating  debt, 
the  total  authorised  capital  being  £300,000,  in 
600,000  10s.  shares.  About  £116,000  net  floating 
indebtedness  at  December- 31,  1913;  now  about 
£105,000.  Plant — 80  stamps;  capacity  increased  to 
15,000  tons  per  month. 

renrpnds  T-^hr  Snrt-  ^Rev»niie-s  ^Expftnues-^     — Profit-^      Price 

Oeo.31   Sip».  MilledliiK    Amt.  Perton  Aml.Perton  Amt.  Ferton  eod(f 


1913  ...  80 

1914. 
Mar.  qr.  80 
Juneqr.  80 
July   ...  SO 


%         £                       £  £ 

170.661    201  227.352    26/8    168,584  19/9  58.783 

.'9.941    2U    »8  5i7     24  3    40.955  20  6  7482 

3''.lf6    —      47619    24/11    41.694  21/10  5.926 

14.822    —      18,493    23/11    1^978  18/11  4.518 


Period 

6/11    ,i 

3/9    A 
3/1     A 

6/0      ir. 


Bantjes   Consolidated Capital  issued  £502,306, 

in  £1  shares.     Three  tube  mills.     Capacity  of  plant 
increased  to  30,000  tons  per  month. 

Year  ends       Tons     Sort-    /— Hev*'nue->  ,— Kxpensee— ,    .--Profit— s      Price 

Dec.  31  Stps.  Milled    ing    Amt.  Pert.on  Amt.  Per  ton  Amt.  Perton  endo( 

£  £  £  Period 

1912  _    80    286.453    12J  423,021    29/6    345.275    24/1    77,746     6'5       1 

1913  ...  100    303,440    lOi  389.274    25/11 340,886    21'8   48,388      3/3         ^5 
1914. 

Mar.qr.  100  67.2D0  11  79,606  23/8  73,94?  2?/0  5.6€3 
Juno  qr.  100  66.800  —  82,293  2»/8  6?,225  20;9  13,065 
July    ...  100      22,853    —      29,598    25/11   24.233    21'3      5,300 

Dividend.*— 1913,  .Tune,  5  ;  Dec,  2,};  per  cent. 
1914.  June.  2A  per  cent. 
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Bell's 

"Three  Nuns' 

Tobacco 

It  is  the  blending  that  gives  "  THREE  NUNS  " 
tobacco  its  delicate  richness  and  cool  mild  quality. 
The  combination  of  fine  tobaccos  is  maintained 
\with  the  most  scrupulous  precision,  so  that 
"THREE  NUNS"  can  be  depended  upon  to  be 
not  only  "the  best"  pipe  tobacco  but  "the  best 
always." 


A  Tiling  Sample  will  br  forwardcl  en  application   to 
Stephen  Mitchell  knd   Son.  Ilranch   of   the    Imperial 
Tobftcco    Co.  tor    Groat  Brlta.ln    and  Ireland).  Ltd.. 
Glasgow. 


"  King's  Head  "  is  stronger. 
Both  are  sold  at  6»d.  per  oz.  and  are  obtainable  everywhere. 


"  THRFE  NUNS 

MEDIUM     ... 


CIGARETTES 

.    3d.  for  10 


.Vo.  367 
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City  and  Suburban.— ^1,360,000,  in  £4  shares. 
Two  tube  mills.  Yearly  profit  is  exclusive  of  accumu- 
lated slimes  revenue. 

Tear  to  Tons    Sort-   ^Revenue^  ^Bxpenses^      ^Proflt-v     Price 

Deo.  31  Stpa.  Milleil  ing     Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  oi 

%         £  £  £  Period 

1313  ...  151av.306,663    9}  583,141    3a/0      336.622    21/10  247.519    16/2      2f, 

1914. 
Mar.qr.150        77,217    7i    139,322    36/1      77,761    20/1      61.561    16/0     2^, 
June<ir.l65       82,150    —  150,624    36  7     87,7'.8    21/4     62,746    15/3      2it 
July...  165        28,650    -      50,385    353     29,857    20/11    20.628    14/4      2ixd 

Dividends — 1913,  June,  TJ;  Dec,  7 J  per  cent. 
1914,  June,  7^  per  cent. 

City  Deep.  —Capital  £1,250,000,  in  £1  shares. 
900  stamps  and  tube-mill  accessories,  to  have  a  capa- 
city of  about  800,000  tons  when  in  full  operation. 

Year  to  Tons  Sort- — Revenue^  —Expenses^  ^Profit— s     Price 

Deo.  31  Stps.   MilleJ  iatt  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  ol 
%        e                       e  e  Period 

1913  ...   150     4t8,400    llj  885,120    37/9    592,130    25/3  292,990    12/6    21 

1914. 
Mar.qr.   150     112,000    4i    213,273    38/0    136.C54    24/3      77,219    17/9    3 

Junoqr.   160     125,9C0    —    246,9iJ    39/2    139,593    22/2  107,350    17/0    Jft 
July...    150      43,300    —     79.919    33/11    46,252    21/4     33,697    15;7    2S 

Mjnthlv  and  quarterly  profits  include  ne»,  yield  from  accumulated  slimes 

Dividends — 1913,  June,  10  ;  Dec.,  7 J  per  cent. 
1914,  June,  11{  per  ceLt. 

Consolidated  Langlaagte.- £950,000,  in  £1  shares, 
£3UU,U00  Five-and-a-Half  per  Cent.  Debentures.  100 
new  stamps  and  10  tubes.  About  £300  monthly 
sundry  revenue  included  below. 

Year  to  Tons     Sort-   ^-Revenue-s    ^Kxpensea^    ^Profit*^    Price 

Deo. 31  Stps.  Milled    ing     Arat.  Perton  Amt.  Per  ton  Amt.  Perton  end  of 


—    412.481 


27  11  230,993    19/9    123.9  i9 
5    710,311     272    462,237    17/5    2.2,332 


1912        —    295.072 
1315 ..  984aT.523,100 

1914. 
Mar.qr.  73.^    121,500    33  158.2S4    26/0      94,855    15/7 
Apr.  ,..    90      47,100      3S  58,952    25/0      35,636    15/3 
Jlay  ...  100      51.800      —  65,478    26  4      39,399    15  5 
June...  100      52.700      —63.938    25/5     39,131    15/0 


63,4C9 
25,316 
26,079 
27,807    10/5 


85 
98 

10,5 

9,9 

9/11 


Period 

m 


1*4 


*  Includes  slimes  profit  and  sundry  revenue. 

Dividends — 1913,  Pec,  10  per  cent,  (first  declaration). 
1914,  June,  10  per  cent. 


Consolidated  M 

ain  Reef.- 

-£924,364 

in  £1  shares. 

120  stam 

ps ;  three 

tube  mil 

3. 

Tear  ends 

Tons    Sort- 

^Revenue-^ 

--Bxpenses-^ 

^Profit^    Price 

Juue30  Stps 

Milled     ing 

Amt.  Perton 

Amt.  Per  ton 

Amt.  Per  ton  end  ol 

% 

£ 

e 

£                   Period 

1312-13    104 

266,055    13J 

407,256  :0/7 

167,841    20/2 

139,415  10/5         I 

1913-14. 

Sept.qr.lOO 

61,947    lOJ 

97,063  31  4 

69,206    22/4 

27.857    90 

Dee.  qr.  935 

57,790     7J 

93,204  32/3 

62,933    21/9 

30.271  10/6        5§ 

Mar.  qr.  93 

54,889    12J 

3 1,534  30/9 

60,625    221 

23,909    8/8        m 

Apr.  ...  90 

20,280      16 

31.662  31/2 

21,918    21/7 

9.714    9/7         i 

May  ...100 

22,000      — 

31.710  31/6 

23,824    21/8 

10,>86    9/10       §3 

June  ...110 

24,110      — 

241,016      — 

38.370  31'9 

24,436    20/3 

13,934    11/6        §S 

12  mos.  96av 

379  643  31/6 

262,942  21/10 

116.601      9/8        s5 

Dividends — 1912,  June,  5  ;  Dec,  5  per  cent. 
1913,  June,  5  ;  Dec,  5  per  cent. 
19:4,  June,  5  per  cent. 

Ginsberg, — 210,000  £1  shares  issued.     One  tube 


miU. 

Year  to  Tons  Sort- 

Deo.  31  Stpg.  Milled  ing 
% 
80  176,057    30 


1913  .. 
1914. 
Mar.  qr. 
Apr.  .. 
May  .. 
June   .. 


£ 

244,645 


27/9    172,029  19/6 
24/7 


£ 
72,616    E/3 


75  43,350  29i  53  362  24/7  40,184  18/7  13,178    6/0 

75  14,513  .0,J  17,982  24 '10  13,372  18,'8  4,610    6/2 

75  15,016  —  lfi.933  22  8  13,765  18/7  3,218    4/1 

75  14,932  —  16,756  22/6  13,422  18/2  3,334    4/3 

Dividends— 1913,  June,  17i ;  Dec,  17J  per  cent. 
1914,  June,  10  per  cent. 


Glencairn.— £550,000,  in 
▼enue,  about  £2,000  a  year, 

accumulated  slimes  revenue. 

Year  to  Tons    Sort- ^Revenue^ 

Deo.  31   Stpg.  Milled  Ing  Amt.  Per  ton 

of  £ 

1913 ...    160     240,768    165  189,716    15/9 

1914. 
Mar.qr.  15Gjav.60,C98  9  44.427  14  9 
Apr....  160  20,500  9  15,084  14/9 
May...  160  21.846  —  15.691  14/5 
Juno...  160  20,925  —  15.750  15/1 
Dividend*- 1912.  June, 

1913.  June, 

1914.  Juno, 


Glynn's  Lydenburg.- £170,000,  in  £1  shares. 
Company  has  one  tube  mill,  started  May  1910. 


Th.^ 


Year  to 
uly31 

1912  13  ... 
1913-14, 
Oct.  qr..., 
Jan.  qr... 
Apr.  qr. ., 
May 
June 


Stps, 
20 


Tons 
Milled 


.^Revenue^^ 
Amt.  Per  ton 
£ 
40,642     85,655    427 


^Kxpenses-^      ^Profit-N        Price 
Arat.  Per  ton  Amt.  Per  ton  end  of 


20  11,364  25,047  44  1 
20  11,294  25,154  44/6 
.  20  11.129  24,031  43/2 
,  23  3,998  8,789  43/11 
,  20  4,025  8,E93  44/2 
Dividends— 1913,  Jan.,  10 
1914,  Jan.,  10 


£ 

43,430 

11,642 
11,010 

11,734 
4,328 
3.916 


23  9 

20/6 
19/6 
21/1 
21/7 

19/5 


£ 

38,216 

13,405 
14,144 
12,297 
4,461 
4.977 


18/10 

23/7 
25/0 
22/1 
22/4 
24,9 


Period 


ft 


June,  10  per  cent. 
.July,  10  per  cent. 


Goch.— £550,000  in  £1  shares;  £137,550  Five 
per  Cent.  Debentures,  July  1,  1913  (£25,075  drawn 
since) ;  120  stamps  :  four  tube  mills.  Sundry  revenue, 
about  £2,000  a  year,  included. 


^Revenue^  ^Kspenaes^     ^Proflt^      Price 
Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 


Period 
U 


£1  shares.     Sundry  re- 
included  in  profits;  alio 

e 

^Kxpenses^     ^Proflt^      Prlc 
Amt.  Per  ton  Amt.Per  ton  end  of 
£  £  Period 

160,381    13/4    29,335    2/5       3/8 

36.6e9  12/2  7.738  2,7  2/6 
12,2J1  12/2  2,823  2/7  2/9 
12  850  12/0  2.831  2/5  2/6 
12,751    12  4      2.999      2/9        2/6 

nil ;  Dec  5  per  cert. 

nil  ;  Dec,  5  per  cent. 

nil. 


rear  to 

Tons 

Sort- 

^Kevenue-s 

^Expenses->. 

^Proflt-N        Price 

Dec.  31 

Milled 

»"» 

Amt.  Per  ton 

Amt.  Per  ton 

Amt.  Per  ton  end  ot 

% 

£ 

£ 

£               Period 

1913       . 

.  327,600 

15 

330,420    20/'2 

265,931    16/3 

64,489      ill    ii 

1914. 

Mar.  qr. 

85,C00 

114 

91.694    22/3 

69,290    16/3 

25,4C4      6/0      ,?; 

June  qr. 

89,200 

— 

93.123    21/6 

64,044    14/4 

32,082      7,2      I". 

July     ... 

30,700 

_ 

32,869    21/5 

21,7Jl    14/2 

11,133      7/3      i 

Aug.     .. 

— 

— 

—        — 

—          — 

11,776 

Dividends — 1911,  June,  7j  ;  Dec,  5  per  cent.    Nil  since 

Heriot. —  Issued   capital   £115,000,    in  £1   sharei. 
One  lube  mill. 


Year  to  Tons    Sort- 

Oeo.  31  stps.  Milled  ing 


^  Revenue^    ^Kxpenses^    ^Proflt-^         Prlc 
Amt.  Perton  Amt.  Perton  Amt.  Perton  enrt 


1913  ...  70    133,123 

1914. 
M,ir.  qr.  70 
June  qr.70 
July...  70 
Aug....  — 


% 
191 


35,323 
39,200 
13.800 


£ 

236,456 

67.024 
72.012 
23,308 


35/6 

37/11 

369 

36/8 


£ 

153,844 

38.197 
41,074 
14,274 


23/1 

21/8 
2U0 
20/ 8 


£ 

£2,612 

28.827 
30.938 
11.034 
10.097 


Period 
126    ijxd 


16/3 
15,9 
16/0 


Dividends — 1913,  May,  35  ;  Nov.,  35  per  cent. 
1914,  Maj,  30  percent. 


KniglitS  Deep. — Capital,  743,526  £\  shares  issuer". 
£70,600  Five-and-a-Half  per  Cent.  Debentures  at 
July  31,  1913.  The  Company  has  taken  over  the 
Simmer  and  Jack  East  mine.  400  stamps,  11  tubes, 
capacity  120,000  tons  a  month. 

Year  ends       Tons    Sort-  —Revenue-,    ^Expenses-,      —Profit-^      Price 

July  31  Stps. Milled    Ing    Amt.  Perton    Amt.  Perton  Amt.  Per  ton  end  of 

%        £  £  £  Period 

1912  13  375      1,117,121    ),    839,915     15/0  671,050    12/0    168,835      3/0      Ij 
[Montlily  profits  given  below  Include  water.  Ac.  revenue,  which  is  not 

given  III  the  above  annual  figures.     For  1911-12  such  revenue  was  £16,195. 
1913-14. 


Oct.qr.  400 

304,700  — 

208,919 

13  8    168.370 

U/0    40,549 

2/8 

1* 

Jan.(ir.400 

216,600  - 

194,723 

15  8  149,787 

12  1    44,9,'6 

3/7 

IH: 

.\pr.qr.400 

234,700  — 

193,742 

14/8  162.969 

12  4    30,773 

2/4 

1? 

May     400 

106,200  — 

77,423 

14/7    62,355 

11/3    15,068 

2/10 

1ft 

June    400 

95.100  — 

72.793 

15/3    60.343 

12/7    12.445 

2/8 

u 

July     400 

101.630  — 

68.1C8 

13/4    53,174 

10/10  12.934 

2/6 

u 

12mO9.400     1,118.900-    815,708      14,7  659.C03    11,9  166,7l5     2'10      1> 

1914-15. 
Aug.      ...  —  _  _       _  _      9,,33       _       _ 

Dividends — 1912,  June,  12J  ;  Dec,  10  per  cent. 

1913,  June.  12J  pi-r  cent,  on  £643.526. 
December,  5  per  cent,  on  £743,526. 

1914,  June,  5  per  cent. 


"  The  Miner's  Guide  to  the  Law  Eelating  to  Coal 
^Mines."  By  L.  A.  Atherley  Jones,  K.C.,  and  Hugh 
H.  L.  Bellot,  M.A.,  D.C.L."  Price  3s.  6d.  London: 
jMetliuen  and  Company.  So  many  changes  have  takeu 
place  in  the  law  relating  to  coal  mines  since  the  last 
edition  of  this  work  that  the  third  edition,  which  is 
now  published,  has  had  to  be  entirely  re-written.  The 
digest  of  the  Coal  Mines  Eegulation  Acts  presented  in 
the  volume  has  been  brought  up  to  date. 


Bell's  I'xited  Asbestos  Comi'AN'y. — Interim  dividend  on 
Ordinary  shares  at  rate  of  10  per  cent,  per  annum  less  tax. 

CoLTXESS  Iron  iL'oMr.\Ny. — Dividend  on  Ordinary  shares 
of  8  per  cent,  per  annum  less  interim  dividend. 

NEncHATEL  AsPHALTE  COMPANY. — In  consequence  of  the 
war  the  directors  of  this  Company  have  decided  not  to 
declare  an  interim   dividend  on   the  Ordinary  shares. 

Pearson  and  Knowles  Coal  and  Irox  Company. — 
Dividend  at  the  rate  of  5  per  cent,  per  annum  on  Ordinary 
shares. 

SAPUMAPxpt'DB  Rubber  Comiuxy. — Interim  dividend  of 
3  per  cei'\vould  'al)  on  paid-up  capital. 

Shet  lER   Estate.— Interim    dividend    of    4   per 

cent.,    jv 


SeptomlMT  L'l'..   1!'14.1 


"HE     STATIST. 


COUNTRY   ROUTES. 

The    following   Country    Routes    are    ninninE 
every  day. 


connection. 


10    KIcphant  &  Wtxxli'ord  Bdcc.  R^w   K^»acl 

SI     Hoiintilow  it  \\ind->r  C.^n'.U-  H  n~I.nv  B:irr  ks 

84     Goldcni  Green  &  St  AIb.iiis  tM.Ukrs  Grccn 
136    Hromlcy  Jt  Wcslcrham-  — 

141  Htsion  HounsI.Av  &  Eitham  Hc*iton  H'nslow 

142  Kilburn  &  Waliord       -        -  Kilbuni 
152    S;.vkwcll  it  Catcrham          -  Stocbwdl 
160    Slookwell  &  ReUalc      -        -  StrwkwcII 

173    WalJord  &  Soulh  Harrow    -  Soulh  Harrow. 

The  following:  additional  Country  Services   nin 
on  Sundays. 


.^A  Hampton  Court  &  KinRS  X  - 

35    ChiiiRtd.  (Royal  Forest  Holtlt 

&  Elephant       .        -        - 

3Sa  Victoria  Stn.  &  Epping  Foiest 

(Warren  WVmkI) 

105a  Ealinft  and  Lcathcrhcad 

107     Claph.ini  Com.  ^i  Ihtrlcind    - 

155    Goldcrs  Green  \  Hathdd     - 

157    Camden  Tn.  it  Hi^h  Beech  - 

15S    Putney    BridiJc    Station    it 

Walton  Heath 
172     Elephant  *:  Epp-nft  Town    - 
178    Cambcnvcll  Grn.   &  Lower 
King&wood       .        -        - 


I'ndernround 
Conm-ctiun. 

Putiuy  Bridge 

Mtiiuuncnt 

An  del 

KadnC  B'd '  ay 
I  laphain  Cotn. 
ti.  ■'tU-rs  G'ecn 
CmuU-nTown 

Putney  Bridge 
Muiuiment 

Clapham  Com. 


The  London  General  Omnibus  Co..  Ltd., 
Electric  Railway  House, 
Broadway,  Westminster,  S.W. 


THE 


BRITISH  BANKING 

SUPPLEMENT 


cc 


THE    STATIST 


11 


(JULY  25,   1914). 

An  elaborate  work  showing-  the  develop- 
ment of  British  Banlting:  and  individual 
Banks. 


Should  be  in    the   hands   of   all    seeking 

information  as  to  the  economic  progress 

of  the  Nation. 


Contains  a  mass   of   information   never 

before   presented   in    such  an  interesting 

form. 


Price  1/-;  Post  Free  1/-i. 

Colonies  and  Abroad,  1/6. 

Bound  in  Cloth  2/- ;   Post  Free  2/6 


L 


Address  The  Publisher, 
THE     STATIST,"    51     Cannon     Street,    E.G. 


B.i. 


REGULAR      SERVICES 
TO 

EGYPT,     CEYLON.     INDIA,     PERSIAN 

GrLF,    EAST     AFRICA,     MAURITIUS, 

BCRMAH,     STRAITS,     CHINA,     JAPAN 

AND    AUSTRALIA. 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply : — 
GR.\Y,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY.  HANKEY  ct  Co., 
Dock  House,  Billiter  Street,  E.G.,  and  62 
PaU  Mall.  S.W. 


AUSTRALIA    F 


ORIENT     LINE 

Under  Contract  to  carry  His  Majesty's 

Mails   to 

KREMANTLE,  ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE- 

Through  Tickets  to  NEW  ZEALAND  and 

TASMANIA. 


Manager? — F.  Green  it  Co.  and  Anderson,  Anderson 
it  Co.  For  passage  apply  to  the  latter  firm  at  5  Fen- 
ehurch  Atenne,  B.C.,  or  to  the  Branch  Office,  28 
Oockspur  Street,  S.W. 


RUDENTIAL        ASSURANCE 
COMPANY,    LIMITED. 

HOLBORN    BARS.    LONDON. 


INVESTED  FUNDS  EXCEED  •    £88,000,000 
CLAIMS  PAID         -  -  £110,000,000 

MINES   OF    .\FRICA   (M.O.A.) 

By  R.  R.  MABSON,   F.S.S. 

Price  21  4  post  free. 
Colonies  and  Abroad.  21  8. 


THE  NATIONAL  BANK  OF  SGOTLANO  LIMITED 

INCORPORATED     BY     ROYAL    CHARTER     AND    ACT     OF     PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


H:ead  Office— EDINBURGH. 


J.  S.  COCKEURN,   GENEr.Ai.   Managfp.. 


GEOr.Gi;  B.  HART,  Secretary. 


London  Of1ice-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.G. 

J.  FERGUSON,  Manager.  DUG.ALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &c.;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Customers  residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  wUl  be  famished  on  application. 

The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Castomers. 
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BANK  OF  MONTREAL  THE  EASTERN  BANK, 

LIMITED. 


E3t.il)Ii3lip<i  111  1817. 

Capital  raid  up.  $16,000,000. 

Rtserve  Fuuil,  $16,000  003. 

OnilividcJ  i'rodts  $1,098,968. 

B.  V.  MereUitll,  Esq.,   President. 

B.  B.  Orecnshlelds.  Esq.,  Sir    William    Uacdonald, 

B.  B.  Angus.  Esq.,  Hon.  Hubert  Jlaclciy,   Sir  Thomas 

StuUKhuessy,  K.O.V.l).    David  Morrice,  Esq.,    O.  K. 

Hoemer,  Esq.,  A.  baumgarten.  Esq.,  O.  B.  Gordon,  Esq., 

H.  K.  Drummoud,  Esq.,  U.  Forbes  Angus,  Esq. 

William  .Mcilaster.  Esq. 

Head  OfBce :  Montreal. 

General  Manager:  i-ir  KrcJerick  Willtams-Taylor. 

ABsistaiit  General  Manager  ;    A.  D.  IJraitbwaite.  Esq. 

Brauciies    and    Agencies  throLigboiit   Canada  and 

Newfoundland:     ako  at   New     I'orK,    Cliioago   and 

Spokane  in  tbo  United  States,  and  at  Mexico  Uity. 

Lo-N'Dos  UKPICICS  : 

47  Thpeadneedle  Street,  E.C  ,  an* 

9  Waterloo  Place,    Pail  Mail,  S.W. 

Loudon  Coimiiittee  ;    Sir  Tboraas  Skinner,  Bart., 

A.  Macnider.  Esq., 

Manager:  Ueurge  (^yril  t'as..<i'l5, 

Financial  Agents   of  the   Qowernment 

of  ihe  Dominion  of  Canada. 

The    Hank  undertakes  monetary   business  with  all 

Girts  of  Canada,  Newfoundland,  the  United  States  and 
exico,  and  issues  Sterling  and  Curreucy  Drafts  and 
tJable  Transfers. 

THE  ROYAL  BANK  OF  CAN  ADA. 

Capital  Authorised      -    825,000,000 

Capital  Paid  up   -       -     811,560,000 

Reserve  Funds     -       -     »13,570,000 

Aggregate  Assets         -  *  180, 000, 000 

Head  omce-MONTREAL. 

M.S.  HOLT,  E.  L.  I'EASK, 

Freiidmit.  Vtcf-I'residfyti  and  0*'nr'ral  Mafiager. 

340  Branches  in  Canada  and  Newfoundland.^ 

28  branches  in    Cuba,   Porto    Rico   and  Iiominican 

Republic. 

BRANCHES  IN  BRITISH  WEST  INDIES. 

BA1IA.MAS— Nas.^au;    BARBADOS— Bridgetown  ; 

GUKNAD.A— St. Georges:  JAMAICA— Kingston; 

■lUIiMDAD— Port  of  Spain  ;  San  Fernando. 

Briiucb  in  British  Honduras— BELIZR. 

Branches  in  British  Guiana— Okougstows  a.vd 

NkW   AMSir:RD.\H. 

NawYorIt  Agency:  Corner  William  &  CedarStreete. 

LONDON  OFFICE: 
2  Sank  Buildings,  Princes  Street,  E.C. 

W.  M.  BOTSFOUD,  JAMES  MAOKIE, 

SItuiager.  Jotiit  Mtinaijfi: 


The  Merchants' 
Bank  of  Canada. 

Established  1864. 

Paid-up  Capital  ($7,000,000)  £1,438,366 
Itt^lZ  'p?o^  * !  ($7,248,134)£1,489,343 

Head  Office:  Montreal. 

Prksidks-i^-SIR   H.  MONTAGU    ALLAN,  O.V.O. 
ViCE-PRESroENT— K.  W.  BLAOKWELL. 
General  MANAOFa— E.  F.  HEBDEN. 

This  institution  has  218  Branches  and  Agencies 
extending  from  the  Atlantic  to  the  Pacific  (100  being 
In  the  Western  Province..!). 

Every  facility  offereil  to  the  business  of  Immigrants  : 
Savings  Department  at  all  Branches,  where  interest 
1.1    allowed  at  i  per  cent,  per  annum. 

Drafts  sold  available  in  any  city  or  banking  town  in 
the  United  Kingdom  or  United  States. 

Agents  in  Great  Britain : 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

They    issue    Letters    of     Ciedit.    Drafts    and    Cable 
Transfers  available  at  any  banking  puint  in  Canada. 

THE  BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of    Parliament,   1865.) 
Aathorlsed  Capital,  £1,000,000.  Subscribed  Capital,  X022,000. 

Paid-up  Capital     £600,000 

Reserve  Fund 610,000 


Head  Office : 
4  CROSBY    SQUARE,   LONDON,   E.C. 

Branches : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Subscribed  Capital         £1.600,000 

Called  up       £600.000 

Reserve  Fund        £55,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD  OF  DIRECTORS. 
The  Right  Hon.  Lorii  Balkouii  ue  Bl'RLBIOH,  K.T. 

(Chairman). 
Sir  Jacob  E.  Sassoos,  Bart.      E.mile  PitANCQDl.Eaq, 
J.  0.  GuoiioKS  BouiLLAT,  Esq.  J.  S.  HA^KKi.L,  Esq, 

G.  BllO.VI[JCV-MiRTi.V,  E^q.  J.   LEIUH    W'lOD,  Esq., 

C.M.G. 
The  Bank  transacts  every  description  of  Banking  an  1 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,2,  or  3  years  at  4  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  montlily  balances. 

F.  H.  SUTTON,  ilamigtr. 


T 


HE     ANGLO-SOUTH 

A.MBRICAN    BANK,  LIMITED. 


iuthorised  Capital — 
Subscribed  .., 
Unissued    ... 


£4,500,000 
600,000 
£5,000,000 


Capital  Issupti  and  Paid  up    ... 

fienerve  Fuud 

Uucaiied  LuibUity  of  Shareholders 

TotftJ  responsibility  for  Creditors    .. 


.  £2,250,000 
.  1.560,CC0 
.    2,250,01.0 


...  £6.060,000 


Head  OfBce :    Old  Broad  Street,  Loxdon,  E.O. 

PariB  Branch :     19    Boulevard  des    Oapucinea    and 

23  Hue  de  la  Pais. 

Hamburg  Branch  :  3  Adolphsplatz. 

New  York  Agency  :  60  WaU  Street. 

Branches  and  Corre--poudent8  in  all  the  principal 
places  of  South  America. 

Cable  Tiausfers,  Drafts,  and  Letters  of  Credit  issued 
The  Purchase  and  Sale  of  Funds;  t^  receipt  of  Divi- 
dends, the  negotiation  aud  coUcctiou  of  Bills  o( 
Exchange,  Coupons,  and  Dra'.vu  Bonds,  and  other 
Banking  Buiiuess  undertaken  with  a.t  parts  of  South 
Amenca. 

Current  Accounts  opened  and  Deposits  received  for 
fixed  periods  on  terms  which  may  be  ascertained  on 
application. 


L 


ONDON  BANK  of  AUSTRALIA 

LIMITED. 
71  Old  Broad  Street,  K.O. 

I  Subscribed  Capital  Z.,..„  £1,276,747  10  0 

;  Paid-up  Capital  668722  10  0 

!  Uncalled, includmg  Reserve  Liability        608,(.25    0  0 

I  Reserve  Fuud  and  Undivided  Profits       295,071  U  2 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches  aud 
Agents.  Bills  on  Australasia  negotiated  or  sent  for 
collection.  Deposits  rect-ived  for  periods  aud  at  rates 
which  may  be  ascertained  on  application,  and 
every  description  of  Banking  business  conducted 
with  Australia. 


B 


ANKot  NEW  SOUTH  WALES. 

Established  1817. 
LoxDON  Office  :  29  Threadueedle  Street,  S.O. 


Paid-up-Capital, 

Reserve  Fi 

Reserve 

of  Proprieto: 


Capital,  r**?*! 

fund,  t'"*-"^jl 

LiabUity  jBo''".*!'^! 

.etors,  T!r'>;-'':3!), 


£3,600,000 
2,460,000 

3,500,000 

£9,450,000 

The  London  Office  Issues  Drafts  on  demand  on  Its 
1  Head  Office  and  ISranches  in  Australia.  New  &aland, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondent! 
ill  Tasmania.  Malies  Stall  and  Cable  Transferi 
Negotiates  and  Collects  Bdls  of  Bxohanga  Reoeivea 
Deposits  foi  flxed  periods  on  terms  which  may  be 
known  on  application  ;  and  conducts  every  desoription 
ot  Australasian  banliing  buslno.ss. 

DAVID  UEOROK,  Manager. 


£1,010,000 

Dnoalled  Capital   125,000 

Reserve  Lubility  of  Sharel  olders       626,000 

£1  760,000 


London   Offlce-11    LEADENHALL    ST.,  E.C. 

Bills  on  Auiit  alasia  purcbasftl  or  collected. 
Drafts  issued  and  Remittances  cabled. 
Deposits  received  for  fixed  perio.ls  at  rates  to 
tie  ascertained  on  application. 

PERCV  ARNOLD,  Manager. 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 
Hkaii  OfllcK— LONDON. 

AtrrHORisKi)  Oai'ital £3,000,000 

Sub-iciuiiedCaitial 2.250,000 

Paid-dp  Capitai, 750,000 

R^EiiVK  Fdnd 635,000 

UxcALt^D  Capital 1,500,000 

Receives  Deposits  of  £50  and  upwatJs,  for  1,  2  or 
3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  ol  Credit  and  Wire  Remittances 
granted,  and  UiUsou  Sew  Zealand  purchased  or  seat 
for  collection. 

H.  FKKSUWATEU.  Secretary  and  Loa  lou  Marnkjer. 
17  Moorgate  Street,  London,  B.C. 


THE   FOURTH   STREET    HATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID  ...  ?3.000.000. 
SHAREHOLDERS'  LIABILITY  ...  $3,000,000. 
SURPLUS  AND  PROFITS  $6,880,000, 

President  -K  K.  oil ANBAOKKR. 

Vice-President— JAMES    HAY. 

Vice-President— FltANK  G.  lU.OBaa. 

Ciiahier— R.  J.  OLAKK. 

Assistant  Cashier— W.  A.  BULKLBT. 

Aasistaot  Cashier— W.  K.  UAHDT. 

Assistant  Cashier— C.  F.  StlAW,  Jr. 

Bills  ot  Kxchango  issue<l  and  Telegruphio  Transfers 

made  to  all  parts  oi   the  world.      LeU«n  of  Credit 

jcisued   iti   Sterling,  available  throughout   the   woriii, 

in    Doltarj   throughout    the    United   btates,    Canada, 

Mexico,  the  West  Indies,  ic. 

Travellers'  Checks  issueil.    Collections  made  every* 
where.    Act  as  Agents  for  Foreign  Bauks  to  drawoa 
the  Uuited  States.     Correspondence  soUciteL 
Cable  Address —  I  London  Atjents— 

"FOURiiANK."     SAMUEL   MOXTAGU    &    00. 


NATIONAL     BANK    OF     INDIA 

LIMITED. 

Bankers  to  the  Goverument  In    British  Eaat  Atrloa  and 
I'^anda. 

Head  ukvics  : 
86  BISHOPSOATE.  LONDON,  K.a. 
Braschc^: 
Cochin  (S.  ladia) 
Chitiagoug 
Rangoon 
Maudalay 
Aden  and 

Aden  Poiat 
Colombo 
Kandy 


Calcutta 

Bombay 

Madras 

Karachi 

Cawnpora 

Lahore 

Amritsar 

Delhi 

Tuticorin 

SUBSCRIBED   CAPITAL 
PAIU-UP  CAPITAL 
RESEKVB  FUND 
LoNDuN    BANKKitS — Bank    of 


Newera  Bllya 

Zanzibar 

Mombasa 

Nairobi 

Nakura 

Kisumu 

Kutebba 

Kampa'a 

Jinja 
...  tiOJO.OOO 
...  £  .JOO.O00 
...  £1,100,000 
But;Iafi-( ;    National 


Brltlflti 

Bast 

Atrloa 

Ugaad« 


Provincial  Bank  of  Ktigland,  Limited  ;  National  BiuK 
of  Scotland.  Limited. 

The  Bank  conducts  every  desoription  of  Bastera 
Banking  business. 

Deposits  received  for  fixed  perioils  at  rates  to  be 
obtaiii&l  on  applloatioa.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  aud  nrovid&i  they  do 
not  fall  below  £200interestisaUowt:a on  tbemintmum 
monthly  balances  at  the  rate  of  Z  per  cent,  peraanum. 


THE     NATIONAL     BANK     OF 
SOUTH     AFRICA,     LIMITED. 

Registered  in  the  Trau-vtial. 
(With  which  18  Incorporated  the  Ban*  of  Africa.  Ltd,) 
Bankers  to  the  Government  of  the  iJaion   of  South 

Africa  In  the  Transvaal  aud  Oraogt  Free  State. 

Biokers  to  Che  Imperial  Ooverument  in  Suuth  Africa. 

London  Offices— Circus  Place,  London  Wali,  B.C.,  aud 

17  Cannon  Street.  K.C. 

BobBOrlbed  and  Paid  up  Capital       ...     £2350,000 

With  power  to  increase  to 4,000,000 

Reserve  Fund     700,000 

Branches  and  Agencies  in  all  the  principal  towoa  oC 
South  Africa. 

Agents  at  Berlin,  Hamburg.  Paris  and  New  York, 
Deposits  received.     Current  Accounts   opened,  and 
all  descriptions  of  Banking  business   connected  with 
South   Africa  and  the  Belgian  Congo  transacted  on 
terms   which  may  be  asoertained  on  apnlioation. 
D.   CUNNINOHaM.   M*nager. 
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ANK     OF     NEW     ZEALAND 


Incorporated  by  Act  of  Oeneral  Autmbli, 

July  29.  1861. 

(Bankers  to  the  New  Zealand  Government.) 

London  Office: — I  Queen  Victoria  St..  London,  E.O. 

AUTHORISED  CAPITAL      ...     £5,600,000. 

SUBSCRIBED  OAPITiL: 

Four  per  Cput.  uuarauteed  Stock      £1,000,000 

16.000      "A"     Prelereuce     Sharffl     of)        ^^„^ 
£6  13j.  id;    issueU    to    New    Zealand  ^       000,000 

Goveruuicnt / 

160,000  Ordiuarv  Sbares  at  £6  13«.  4A.  I         600  000 
Paid  up,  £3  6j.  8J.  per  share         ...       f        c~,'~vi 

Ducalled,  £J  6j.  8J.  por  share  J??sS 

llcaerve  Fuud  aud  Uudvvided  ProflU  ...    l.BUl.SOa 

Negotiate,  and  collects  Bills  o(  Exchauga 
GKaKXS   drafts   on   all  ita   omcM    in    New 
Zealand,  Australia  aud  FijL 
Remittances  mtule  by  telegraphic  transfer. 

ALUXANDKK  KAY,  Manager. 


THE  MERCANTILE  c 
BANK  OE  INDIA,  LTD. 

Head  Office:  15  Craccchurch  St..  London,  E.C 
Capital  Au.hori,ed        ...      i'.^UO.OOO 

Capital  Paid  Up  ...  562.500 

Reserve  Fund 463.000 

BranchcM 
INDIA.-   BURMAH.    CEYLON. 
STKAITS   SETlLEMf-NTS  8.  CI  .INA. 

,„,;  BiiJ  awno-  liumu'..  1.,  csonecllon  .Ih  Hio  tMl.  on 

Dapoalts  received  lor  oii«  r'<"  «>  •  ,f"  "°'-  "" 
a„,",m      Kate.  lorolh.tp.r.oJ.on.ppUe.llon^ 

On  current  account.  Inlere.l  U  .:ll>«c^d  at  Z  Ml 
cout.  per  annum  un  daily  balances- 


Printed  by  SPOTTISWOODE  &  CO.  Ltd,  at  6  New  Stnift  Square,  B.U.,  and  P 

61  Cannon  street,  iu  the  City  of  Loud-^  u.^ 
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'10  Proprietors  o(  "  The  StatUt"   at  their  Offloea, 
^tembtr  26,  1914 
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